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. Morrison & Townsend Lin 
Field, Glore & Co. CHASE NATIONAL BANK 


Investment Securities 


New York 


Chicago 
88 Wall St. 


120 West Adams St. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


Established 1902 


64 Bishopsgate, E. C. 2 


Members New York Stock Exchange 
120 Broadway, New York 


of the City of New York 
Pine Street corner of Nassau 


Uptown Office 
509 Madison Avenue 
Chicago Detroit Newport, R. I. Capital > = & .% $148 ,000,000 
Torrington, Conn. Southampton Surplus . 5 1 48,000,000 
London 


Deposits (Sept. 29, 1931) 1,670,000 ,000 


The Chase National Bank invites 








Weils Fargo Bank 
Union Trust Co. 


SAN FRANCISCO 


Commercial bankers since 1852 
RESOURCES OVER $180,.000,000 





A. ISELIN & CO. 


40 WALL STREET 
NEW YORK 


Representatives 


Montreal Paris 


Lendon 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, Presiden* 


Dillon, Feead Y 


United States Governanont 
Hailroad, Fable Uility and 


the accounte of banks, bankers, 
corporations, firms and individuals 


General Banking 
Trust Department 
Foreign Department 


©. 





Chase Harris Forbes 
Corporation 


The Chase National Bank Building 
60 Cedar Street, New York 


Offices in important 
cities in United States 
and Canada, as well as 
in London and Paris 





The 


Profits - 





100 BROADWAY 











New York Trust 
Company 


Capital, Surplus and Undivided 
s + + + $48,000,000 


$7TH ST. & FIFTH AVE; 
40TH ST. & MADISON AVE: 


Member Federal Reserve System and 
N.Y. Clearing House Association 





WHITE, WELD & Co. 


Members New York Stock Exchange 
NEW YORK BOSTON 
Cable Address “‘W hiteweld”’ 


Transmitting Correspondent 
QUOTATIONS FACILITIES CORPORATION 
PARIS 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 


EDWARD B. SMITH 
& CO. 


ESTABLISHED 1892 





Corporate Financing 
Investment Securities 


Commission Orders 
Executed 
Boston 


New York Philadelphia 





FINANCIAL CHRONICLE 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 
MORGAN, GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 














Securities bought and sold on commission. 
Foreign Exch , Commercial Credits, 
Cable Transfers. 

Oircular Letters for Travelers, available in all 
parts of the world. 











MEMBERS 
NEW YORK STOCK EXCHANGB 





DOMINICK & DOMINICK 
115 BROADWAY, NEW YORK 
CINCINNATI 


DAYTON * LONDON 

















—_—_—_—_—_— 
A. G. Becker & Co. 


Sound Securities 
for Investment 








Chicago New York 


and other-important 
Financial Centers 


























Jnuvestment Houses and Drawers of Foreign Exchange 
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Maitland, Coppell & Co. 


68 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 


Letters of Credit 
on 


National Provincial Bank, Limited, London 
Messrs. Mallet Freres & Cie, Paris. 


and 
Principal Places in Mexico 








The National City Bank of New York 
Head Office: 55 Wall 8t., New York, U. 8. A. 
79 Branches in 
Greater New York 

FOREIGN BRANCHES 


ENGLAND CUBA PORTO BICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STEAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MANCHURIA VENEZUELA 
PERU MEXICO PHILIPPINE ISLANDS 


The International Banking Cerporation 
Head Office—55 Wall St., New York, U.8. A 
BRANCHES 
LONDON MADBID 


GAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 














Founded 1832 
Lawrence Turnure & Co. 


Investment Securities 


64 WALL STREET 
NEW YORK 





PARIS OFFICE: 7 bis rue de Teheran 





FOREI;jGN BANKERS 






































Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


i, 
| Hibernia Bank 
|| & Trust Company 


New Orleans, U. S. A. 








London: Midland Bank, Ltd. 

Paris: Banque de Paris et des Pays Bas 
Madrid: Banco Urquijo 

Havana: N. Gelats & Co. 


























WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 





















Investment Securities 
Underwriters & Distributors 
Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


42 Broadway 731 Fifth Avenue 

| BOSTON NEW YORK DETROIT 
| CHICAGO PITTSBURGH 
| CLEVELAND) PROVIDENCE 
| PHILADELPIIIA PORTLAND, ME. 


Members New York, Boston, Chicago, 
Cleveland, Philadelphia, Pittsburgh 
and Detroit Stock Exchanges 











J.& W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 


NEW YORK 


LAZARD FRERES & Cie., PARIS 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London ‘ 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit » 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 











BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 


New York New Haven 








Hartford Boston 





MUNICIPAL BONDS 
apestal Pan bo Deak om 


The Hanchett Bond ( 


39 South La Salle St. 
CHICAGO 
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Juvestment and Financial Houses 


Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. Lee, Higginson et Cie. 
Lendon Paris 





PARSLyY BROS. & Co. 


INCORPORATED 
Investment Securities 


1500 WALNUT STREET 
PHILADELPHIA 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








Sinanctal 
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CALIFORNIA 


PII I eee 


PIII III 
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CHAPMAN D! WOLFE & CO. 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 
341 Montgomery St., San Francisco 


Telephone DOuglas 0131 





AUGUSTA 


LPL LL TS 


WM. E. BUSH & CO. 


Augusta, Ga. 
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SOUTHERN SECURITIES 
COTTON MILL STOCKS 








Auctioneers 
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Adrian H. Muller & Son 


Established 1837 


81 William Street 
NEW YORK 


Stock & Bond Auctioneers 


Sales Every Wednesday 








aa ated 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO | PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 





EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


14 WALL STREET 


281 SOUTH LA SALLE STREET 
Chicago 
1 Wall Street, New York 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 


NEW YORK 














SCHLUTER 


incorporate 


& Co. 


120 So. La Salle St. 
CHICAGO 


1 Wall Street 
NEW YORK 


INVESTMENT SECURITIES 





Members of Detroit Stock ZExchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchang¢t 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 





PL 


WE INVITE 
inquiry regarding facilities, 
service, rates and securi- 
ties of the Associated Gas 
and Electric System, a major 
utility serving 1 in 27 elec- 
tric customers in the United 
States and its possessions. 


Associated Gas and 


Electric Company 
61 Broadway, New York City 














BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 
NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 



































WoOoD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 





e 
































ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 





om 
—— 





LOUISVILLE 


PPADAADADA AA emer vrs 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co 


Members N. Y. Stock Exchange 
LOUISVILLE, KY. 


431 W. Jefferson St. 











Iv 











FINANCIAL 


CHRONICLE 


[Vow 133. 
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Investment and Financial Bouses 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . 


Surplus and Undivided Profits, 


$2,000,000.00 
$27,805,275.46 


July 1, 1931 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, 


NGSLEY, President 
ELL het Vice-President 
ROBBERT, V.-Pres. & Comp. 
WILSON Be pretiont 
LER, Vice-President 
Ss. OSB ORNE, Asst. Vice-President 
LLI a LEE, Asst. Vice-President 
HENRY B . HENZE, Asst. Vice-President 
CARL O. SAYWARD, Asst. Vice-President 





Chairman of the Board 


STUART L. HOLLISTER, Asst. Comptroller 
LLOYD A. WAUGH, Asst. Comptroller 
HENRY %, SMITHERS, Asst. Secretary 
ELBER 8 TT Asst. Secretary 
ELBERT c. TWELL, Asst. Secretary 
HENRY E. SCHAFER, Asst. Secretary 
HARR 7 yt agen , Asst. Secretary 
GEORG - LEE, Asst. Secretary 
GEORGE MERRITT. Asst. Secretary 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 

LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
ARTHUR CURTISS JAMES 


JOHN SLOANE 


WILLIAM M. KINGSLEY 
CORNELIUS N. BLISS 
WILLIAM VINCENT ASTOR 


FRANK L. POLK 


WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR. 
GEORGE F. BAKER 
WILSON M. POWELL 
JOHN P. WILSON 


THATCHER M. BROWN 














Merrill, Lynch & Co. 


Financing of 
Established 
and Successful 
Chain Store 
Corporations. 


40 Wall Street New York 




















ROBERTS, ROACH & Co. 


INCORPORATED 
NEW YORK CITY 


Investment Securities 
20th Century Fixed Trust 
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STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 





Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 














Mining Engineers 





—_—no 
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H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 
AND OONCENTRATING ORES 





WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 














BONDS 


MUNICIPAL— RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


45 Milk St. 


Boston 


14 Wall St. 
New York 








543 Drexel Bidg., Philadelphia. Pa 


BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 
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StTrRouD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnat St. 
WASHINGTON, D. C. 


ETM MM 
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Smith, Moore & Co. 


Investment Securities 
Members St. Louis Stock Exchange 


St. Louis 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Soid on a Brokerage Basis Only 


BUFFALO, NEW YORK 











“Jose Walker § Sons 

















UTILITY 
SECURITIES 


COMPANY 


230 So. La Salle St., CHICAGO 
Detroit Tulsa San Francisco 


Kansas City Cleveler Los Angeles 
Indianapolis Minne ~d St. Louis 
Milwaukee Louisville Des Moines 

Utility Securities Corporation 


New York Boston Washington 
Philadelphia Richmon 














Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 


CHICAGO 
New York Philadel hia 
St. Gamene Eity 
Tiunssmatic Wilmington 
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BANK ( OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-up-_-_-_-_-_-_- $36,000,000.00 
Surplus and Undivided 

ll SR SEE $39,078,801.09 
Total Assets________- $786,897,706.21 


am 
SIR CHARLES GORDON, G.B.E. 


aot residents 


H. 1. Re BRU OND, Esq. 


Maj.-Ge n. S. C. MEWBURN, C.M.G. 
Sir FREDERICK ¢ 'WILLIAMS-TAYLOR 





Gen 
W. A. BOG—JACKS' N DODDS 


Branches and | and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 
Street), Chicago (27 South LaSalle Street), 
n Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. 
In Mexico—Mexico City, Guadalajara, Mon- 
terrey, and Puebla. 


ona INDIES—Complete banking facili- 

rough Barclays Bank (Dominion, 

Csioninl & Overseas), in which an interest 
is owned by the Ban "of Montreal. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 





. E. Arsco 
New York Office, Exchange PI. at Hanover St. 
c. J. STEPHENSON, 
B. BUCKERFIELD 1} Agente 
N: J. H. HODGSON, 
E. H. MITCHELL, Assistant Agent 
Buy and Sell Beorling and Continental 
hange and ble Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit 
issued ees eves in all parts of the world. 


business of every 
}-—~ F Lae with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England 
The Bank of Goctions 
Lloyds Bank, Limited 
National Provincial Bank, Limited 
Barclays Bank, Lim ited 








Royal Securities 


Corporation 
100 Broadway, New York 


Rector 2-6660 


Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Eng., and St. John's, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
‘and Industrial Bonds 


355 . James Street, West 
» Que. 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver Calgary 
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Financial 











for redemption 


on January 
$382,000 


268 
287 
385 
400 
417 
439 


492 
510 
537 
542 


546 


815 
820 
840 
852 
895 
896 


“mM” OF 
768 3231 
812 


855 


3221 
3225 
3226 
3230 


3989 
4071 
4072 
4113 


1339 
1379 
763 «1385 


The Bonds 


2701 


for payment in the usual manner. 


December 4, 1931. 


State of San Paulo 


(UNITED STATES OF BRAZIL) 


Fifteen-Year 8% Sinking Fund Gold Bonds 
External Loan of 1921, due January 1, 1936. 


NOTICE IS HEREBY GIVEN that there have been drawn 
1, 
principal amount of Bonds of the above issue, as follows: 


“D” OF $500 EACH: 


$1,000 EACH: 
4126 
4140 
4169 
4171 
4172 
4207 
4230 
4272 
4283 
4374 
4426 
4430 
4483 


4722 


so drawn for redemption will cease to bear interest 
from January 1, 1932, and will be paid at 105% of their face value on 
and after that date, upon presentation and surrender thereof with all 
unmatured coupons attached at the office of 


SPEYER & CO. 
24 & 26 Pine STREET 
in the Borough of Manhattan, City of New York. 


Bonds registered as to principal must be accompanied by proper 
instruments of transfer or assignment thereof in blank. 


The coupon due January 1, 1932, should be detached and presented 
STATE OF SAN PAULO 


1932, for the sinking fund, 


1085 
1122 
1126 
1130 1435 
1135 1437 
1204 1454 


1247 
1275 
1364 


1547 1711 
1760 


1856 


1900 1974 


1984 


5603 
5643 


7738 
7741 
7860 


5539 


5594 6429 8569 


By SEBASTIAO SAMPAIO, 
Consul General for Brazil. 





“D” OF $500 EACH: 
15 1689 


On December 1, 1931, Bonds previously drawn for redemption, 
bearing the following numbers, had not been presented for payment: 
532 966 
Interest on these Bonds ceased January 1, 1931. 

STATE OF SAN PAULO 


“M” OF $1,000 EACH: 
1501 3373 3758 5267 7016 


By SEBASTIAO SAMPAIO, 
Consul General for Brazil. 





Referring to the above notice, the Loan Contract provides for the 


redemption on January 1, 1922, of $990,000 principal amount of Bonds; 
but the funds in our hands available for this purpose only allow for 
the redemption at 105% of $382,000 principal amount of Bonds. 





Sufficient funds are on hand to pay the January 1, 1932, coupons 
on all Bonds not heretofore drawn for redemption. 


SPEYER & CO. 























Dividends 














Tui-Continental Ca proration 


Preferred Dividend No. 8 


The Board of Directors has declared the 
regular quarterly dividend of $1.50 per share 
the $6 Cumulative Preferred Stock, pay- 
able January 1,1932, to stockholders of record 
at the close of business December 16, 1931. 


On 


Kenneth H. Chalmers, Secretary. 


Vew York, December 1, 1931. 














Dividends 
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Utah Power & Light Company 
Preferred Stock Dividends 

The regular quarterly dividends of $1.75¥a 
share on the $7 preferred Stock and $1.50 a share 
on the $6 Preferred Stock of Utah Power & Light 
Company have been declared for payment January 
2, 1932, to stockholders “ record at the close of 
business December 5, 19} 

: JONES, Treasurer. 


HOMESTAKE MINING COMPANY 
Dividend No. 679 
The Board of Directors has declared a monthly 
dividend No. 679 of sixty-five cents ($0.65) per 
share, payable December 26, 1931, to stock 
holders of record as at the close of business 
—— +e iled by the Irving Trust 
ecks ma e 
Company, Dividend Bicbureing Agent. 


R. A. CLARK, Secretary. 











December 1, 1931. 
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Central Illinois Light Co. 
6% Preferred Stock 


Dayton Power & Light Co. 
6% Preferred Stock 





Cleveland Electric Illuminating Co. 
6% Preferred Stock 


Memphis Pow. & Light Co. 


7% Preferred Stock 


Ohio Edison Company 
7% Preferred Stock 























Dibidends 











Second National 
Investors Corporation 


The Board of Directors of Second 
National Investors Covgereties.. ata 
lar meeting held December 4, 
1931, declared, out of net income, a 
dividend of one dollar and ten cents 
($1.10) share on the $5 Con- 
vertible erred Stock (without par 
value), payable January 1, 1932, to 
holders of record at the close of busi- 
ness on December 16, 1931, to be 
applied against dividends in arrears. 
Ned stock transfer books will not be 
closed. 


H. Dudley Swim, Assistant Secretary 
New York, N. Y., December 5, 1931. 


Third National 
Investors Corporation 


The Board of Directors of Third 
National Investors Co ration, ata 
lar meeting held ecember 4, 
1931, declared, out of net income, a 
dividend of fifty cents (50c) per 
share on the Common Stock ($1 par 
value), payable January 1, 1932, to 
holders of record at the close of busi- 
ness on December 16, 1931. The 
stock transfer books will not be closed. 


H. Dudley Swim, Assistant Secretary 
New York, N. Y., December 5, 1931. 


Fourth National 
Investors Corporation 


The Board of Directors of Fourth 
National Investors Corporation, at a 
r lar meeting held ecember 4, 
1931, declared, out of net income, a 
dividend of fifty-five cents (55c) per 
share on the Common Stock ($1 par 
value), payable January 1, 1932, to 
holders of record at the close of busi- 
ness on December 16, 1931. The 
stock transfer books will not beclosed. 


H. Dudley Swim, Assistant Secretary 
New York, N. Y., December 5, 1931. 























The American Sugar 
Refining Company 


160th Preferred Dividend — 1 per cent 
139th Common Dividend — 1% per cent 
will be paid on January 2, 1932, to 
stockholders of record at the close of 
business on December 5, 1931. 
The Transfer Books will not close. 
HENRY EDGCUMBE, Secretary 


THE ELECTRIC STORAGE BATTERY 
COMPANY 
Allegheny Ave. and 19th St. 


Philadelphia, November 20, 1931. 

The Directors have declared from the Accumu- 
lated Surplus of the Company, a quarterly divi- 
dend of One Dollar ($1.00) per share on the 
Common Stock and the Preferred Stock, payable 
January 2, 1932, to stockholders of record of 
both of these classes of stock at the close of busi- 
ness on December 7, 1931. Checks will be mailed. 


WALTER G. HENDERSON, Treasurer. 


NORTHERN PIPE LINE COMPANY 
26 Broaiway 
New York November 17, 1931. 
A dividend of One Dollar and Fifty Cents 
($1.50) per share has been declared on the $50.00 
Par value Capital Stock of this Company, pay- 
able January 2, 1932 to stockholders of record 
at the close of business [C tcember 21, 1931. 
J. R FAST, Secretary. 














Dividends 


THE UNITED LIGHT 
AND POWER COMPANY 


BANKERS BUILDING 
CHICAGO, [ILLINOIS 














The Board of Directors of The United Light and 
Power Company has declared the following divi- 
dends on the stocks of the Company: 

A quarterly dividend of $1.50 a share on the 
$6.00 Cumulative Convertible First Preferred 
Stock, payable January 2, 1932, to stockholders of 
record at the close of business on December 15,1931. 

A dividend of 25¢ a share on Class ‘“‘A”’ and 
Class ‘‘B’? Common Stocks, payable February 1, 
1932, to stockholders of record at the close of busi- 
ness on January 15, 1932. 

Stock transfer books will not be closed. 

L. H. HEINKE, Secretary. 
Chicar~ December 1, 1931. 














West Penn 
Power Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
as dividend No. 64 of one and 
uarters per cent. (144%) upon 
the 7% Cumulative Preferred Stock, an 
quarterly dividend No. 25 of one and 
one-half per cent. (144%) upon the 6% 
Cumulative Preferred St of West Penn 
Power Company, for the quarter ending 
anuary 31, 1932, both payable on 
ebruary 1, 1932, to stockholders of 
record at the close of business on Jan- 
uary 5S, 1932. 


G. E. Morrie, Secretary. 









































Selected Industries 
Incorporated 


15 Exchange Place 
Jersey City, N. J. 


Selected Industries Incorporated has declared 
the regular quarterly dividend of $1.375 per 
share, being at the rate of $5.50 per share 
per annum, on the issued and outstanding 
shares of its Prior Stock, payable January 1, 
1932, to holders of record of such stock at 
the close of business December 15, 1931. 


Philip &. Bradley, Secretary. 











SOUTHERN CALIFORNIA EDISON 
COMPANY LTD. 
EDISON BUILDING, 
Los Angeles, California 


~ The regular quarterly dividend of 2% on the 
outstanding Original Preferred Stock (bein 
Original Preferred Stock Dividend No. 90) wil 
be paid on January 15, 1932, to stockholders of 
record at the close of business on December 


20, 1931. 
B. T. STORY, Treasurer. 


SOUTHERN CALIFORNIA EDISON 
COMPANY LTD. 
Edison BUILDING, 
Los Angeles, California 

The regular quarterly dividend of 1. n 
the outstanding Series ‘‘C"’ 7 % the 
Stock (being Series “C" 534 % Preferred Stock 
Dividend No. 18) will be paid on January 15. 
1932, to stockholders of record at the close of 

business on December 20, 1931. 

B. T. STORY, Treasurer. 





STi Co. 


EALERTS 
SAINT LOUIS 
$09 OLIVE ST 


Members St. Louis Stock Exchange 














Brokerage Service 
to 
Banks, Institutions, Dealers 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Bldg. Philadelphia 

N. Y. Telephone—HAn. 2-4772 








Federated Utilities 514s, 1957 
Metropolitan Edison 6% pref. 

Pa. Pow. & Light 5s, 6s, & 7%, pfd. 
Power Gas & Water 5s, 1948 
Pacific No. West Pub. Serv. 6s, ’52 
Southern Cities Pub. ser. 6s, 1949 
Tacony Palmyra Bridge 6s, 1952 
Westmoreland Water 5s, 1952 


PARSLY Bros. & Co. 


corporated 
1500 Walnut St., Philadelphia 
Telephone: New York, Digby 4-0909 














BIOREN & CoO. 
Bankers 


1608 Walnut Street 
Philadelphia, Pa. 


Betablished 1865 


Members New York and Philadelphia 
Stock Exchanges 





Indiana Securities 


Fletcher American Company 


Affiitated 
The Fletcher American Nattonal Bank 


Indianapolis 
Louisville 





BALTIMORE CINCINNATI 


Westheimer 


and Compeny 





Members of the New York Stock Exchange 
WASHINGTON DAYTON 








1ST MTG. REAL ESTATE BONDS 


S. W. Straus & Co. 


Interest Paying & Defaulted 
Firm Bids Firm Offerings 


May & Company 
32 Broadway, No’ Saat 





Digby 4-9640 














Dividends 


AMERICAN CAN COMPANY 
Preferred Stock 


A quarterly dividend of one and three-quarters 
ae cent has been declared on the Preferred 
tock of this Company, payable Jan 2nd, 
iusisens December 16th, 1001 Trectee tense 
usiness Decem ‘ fe 
will remain open. Checks mailed. teens 





R. A. BURGER, 
Secretary 
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Bartow, Florida 

Escambia County, Fla. 
Sarasota City & County, Fla. 
Miami, Fla., Issues 

Roanoke Water Works 5s, 1950 
St. Joseph Water Co. 5s, 1941 
South Bay Cons. Water 5s, 1950 


We Have Inquiries to Buy 


SOUTHERN MUNICIPALS 
Also the Bonds of 


baad. 


So. Fla. Conservancy District North Carolina New Jerse Virgeini 
- srveney y irginia 
oes quuliegaaill cee South Carolina Florida Alabama 
H. C.SPILLER & CO. Louisiana Texas 





INCORPORATED. 
27 State St. 79 Wall St. 
Boston, Mass. New York City 








STEELMAN & BIRKINS 


60 Broad St., New York Tel. HAnover 2-7500-5973 






































— 








Pennsylvania Water Co. 
5s, 1940 


Jenkins, Whedbee & Poe 


Railroad Inquiries Invited 
Member Baitimore 


; on 
wae er ae ves» BALTIMORE, HD, 
Utility Bonds aed cw York Telephone Digby 4.1889 


TERMINAL BONDS Phila. Teleph. Rittenhouse 3940 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 














H.D. ANOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St., Boston 


NEWBORG a Co.||. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 
Telephone Digby 4-4370 
Private Wire to St. Louis 














Offerings Wanted 


New York State 


Coupon 4s 





Bull & Eldredge 





Members New York Stock Exchange 





20 Broad St., N. Y. 





Tel. HAnover 2-4760 














WE ARE INTERESTED IN: 
St. Louis Real Estate Bonds (All Issues) 


State of Arkansas Highway 5s 


EDWARD D. JONES & CO. 


St. Seale Mock , bechane 
New York Curb Brchange Associate) 


CEntral 76 





Illinois Power & Light $6 & 6% Preferred 
Missouri State Life Insur. Stock & V.T.C. 


Boatmen’s Bank Salling. t. Louis, Mo. 











Specialists in 
The Procter & Gamble Co. 
Common Stock 


Private telephone between offices. 











Municipal Bonds 








Dividends 


Hrotices 











AMERICAN GAS 
AND ELECTRIC COMPANY 


Preferred Stock Dividend 


T= regular quarterly dividend of One 
@ | Dollar and Fifty Cents ($1.50) per 
share for the quarter ending January 31, 
1932, on the issued and outstanding no par 
value Preferred capital stock of American 
Gasand Electric Companyhas beendeclared 
out of the surplus net earnings of the com- 
pany, payable February 1, 1932, to holders 
of such stock of record on the books of the 
gud at the close of business January 9, 





Common Stock Dividend 


Te regular quarterly dividend of 
@ | Twenty-five Cents (25c) per share on 
the no par value Common capital stock of 
American Gas and Electric Company hes 
been declared out of the surplus net earnings 
of the company for the quarter ending De- 
cember 31, 1931, payable January 2, 1932, 
to holders of such stock of record on the 
books of the company at the close of busi- 
ness December 10, 1931. 


Regular Semi-Annual 
Common Stock Dividend 


REGULAR semi-annual dividend 

at the rate of one-fiftieth (1/50) 

of a share on each share of the no par 
value Common capital stock of American 
Gas and Electric Company has been de- 
clared out of the surplus net earnings of the 
compeny, payable in full paid no par value 
ommon capital stock of the company on 
January 2, 1932, to holders of such stock 
of record on the books of the company at 
the close of business December 10, 1931. 


FRANK B. BALL, Secretary. 
New York, December 3, 1931. 








Bondholders’ Protective Committee 


The Dry Dock, East Broadway 
and Battery Railroad Company 


General Mortgage Bonds 
Due December 1, 1932 


To the Holders of The Dry Dock, East 
Broadway and Battery Railroad Com- 
pany General Mortgage Bonds: 


On December 1, 1931, The Dry Dock, East 
Broadway and Battery Railroad Company 
defaulted in the payment of interest on its 
General Mortgage Bonds. The undersigned, 
representing holders of a substantial amount of 
such bonds and believing that the interests of 
the holders are best served by uniting for the 
enforcement and protection of their rights, 
have consented to serve as members of a com- 
mittee organized for the sole purpose of protect- 
ing bondholders’ interests. 

So that concerted action may be taken on 
behalf of the bondholders, it is important that 
the bonds should be promptly deposited. Bond- 
holders should forward their bonds by registered 
mail at once, to City Bank Farmers Trust 
Company, 22 William Street, New York 
City, Depositary, accompanied by a signed 
letter of transmittal. Deposited bonds should 
be accompanied by the coupon due December 
1st, 1931. Certificates of Deposit in registered 
form will be issued by the Depositary for all 
bonds deposited. The bonds will be held under 
a Bondholders’ Protective Agreement, dated as 
of December 2, 1931, copies of which, as well as 
the form of letter of transmittal above men- 
tioned, may be obtained from the Depositary 
or the Secretary of the committee. 


FRANK COENEN, 

FRANK VEITH, 

ROBERT WINTHROP, 
Committee. 

GRIER BARTOL, 
Secretary of the Committee, 
41 Broad Street, 
New York City. 





























am 
~— 





THE IRWIN-BALLMAN CO. 


WESTERN TABLET & STATIONERY 














CORPORATION Dividends 
CINCINNATI, ©. raotiey s,hoteby given that» dividend st the | ~~~ ; 
| | standing shares without par value of the Common § Johns-Manville 
| Stock of Western Tablet & Stationery Corpora- Md 
Land Bank Bonds tion has been declared payable on December 21, Powers CORPORATION 


1931, to the holders of record of such shares at 
' the, close of business, on December 14,1 1931. P 

H H ursuant to an order of the Voting rustees for 

Western Cartridge Pref. w. i. ' said Common Stock, the above mentioned divi- 

dend will be payable on December 21, 1931 to the 


Bancamerica-Blair y 
-Bi holders of record of Voting Trust Certificates for 
Bowman-Biltmore Hotels 6s said Common Stock at the close of business on 


| 
WYSER & DINER hums 14, 1931. 


Joint Stock Land Bank Stocks The Board of Directors declared a quarterly 
dividend of $1.75 per share on the Preferred 
Stock, payable January 2, 1932, to holders 
of record on December 12, 1931, and 25¢ 
per share on the Common Stock, payable 
January 16, 1932, to holders of record on 
December 26, 1931. 


WwW. W. SUNDERLAND, Treasurer. 
60 Bread St., N. Y. Hanover 2-4630 Ps 

















For other dividends see page v and viii. 


E. M. Voornegs, Treasurer 
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National Electric 
‘Power Company" 





The Board of Directors has declared 
the following regular quarterly 
dividends: 
7% Cumulative Preferred, 
No. 27. Rate: $1.75. 
6% Cumulative Preferred, 
No. 16. Rate: $1.50. 
both payable ‘on January 1, 
and 


1932; 


Class B Common, 
Rate: 45¢, 
payable on December 31,1931. These 
dividends are payable to stockholders 
of record at the close of business, 
December 10, 1931. 
C. B. Zeigler, Treasurer. 





*A part of the Middle West Utilities System. 
neem ofr 

















Sy =a 
‘Power & Light 
Company” 


The Board of Directors has declared 
the following regular quarterly 
dividends: 
52% Series Cumulative Preferred, 

No. 2. Rate: $1.37 

6% Series Preferred, 

No. 18. Rate: $1.50 

7% Series Preferred, 

No. 27. Kate: $1.75 
payable on January 1, 1932 to stock- 
holders of record at the close of 
business, December 10, 1931. 

L. H. Fetter, Treasurer. 














*A part of the Middle West Utilities System 








_——— 
| Seaboard ‘Public 


Service Company” 














0033 
0139 
0154 
0178 


2991 
2997 


3699 
3727 
3746 
3766 
3803 
3819 
3881 
3882 
3999 
4002 
4079 
4087 
4136 
2169 2939 4265 


The Bonds so drawn for 
from January 1, 1932, and 


coupons attached at the office of 


The coupon due January 1, 





November 30, 1931. 


Hungarian Consolidated Municipal Loan 


Twenty-Year 712% Secured Sinking Fund Gold Bonds 
External Loan of 1925. 


NOTICE IS HEREBY GIVEN that there have been drawn 
for redemption on January 1, 1932, for the sinking fund, $173, 500 
principal amount of Bonds of the above issue, as follows: 

“D” OF $500 EACH: 
0029 0299 0370 0404 0443 0522 0541 0580 0589 0592 0623 0634 0703 0770 08659 
“M” OF $1,000 EACH: 


redemption will 
will be paid at par on and after that 
date, upon presentation and surrender thereof with all unmatured 


SPEYER & Co. 
24 & 26 Pine Srreer 


in the Borough of Manhattan, City of New York. 


8135 
8215 


5216 6150 


4358 
4416 6169 8962 
4469 
4485 
4505 
4595 
4738 
4773 
4842 
4869 


6058 
5136 
5182 


6813 
6839 


cease 


7987 
to bear interest 








1932, should be detached and 


presented for payment in the usual manner. 


The Government of the Kingdom of Hungary 


on behalf of the Municipalities 
By JULIUS KAROLYI, 


Hungarien Prime end Finance Minister. 





bea ring 
Pay ine nt: 


the 


0033 


0354 0396 1071 1153 2843 5403 





“D” OF $500: 
0622 
Interest on this Bond ceased January 1, 1929. 


“D” OF $500 EACH: 
0044 0065 0098 


“M” OF $1,000 EACH: 


Interest on these Bonds ceased July 1, 1931. 


The Government of the Kingdom of Hungary 
on behalf of the Municipalities 

By JULIUS KAROLYI, 

Revel Hungarian Prime end Finance Minister. 


NOTICE. 


On Nov ember 27, 1931, Bonds previously drawn for redemption, 
following numbers, 


had not been presented for 


0117 0352 480876 


6103 7217 7395 7967 8335 6489 

















Special Dividend 
The Board of Directors has declared 
the following special dividend: 


Common Stock 
Rate: 40¢ per share 
payable on December 29, 1931 to 
stockholders of record at the close 
of business, December 15, 1931. 


L. W. Van Bibber, Treasurer. 











* A part of the Middle West Utilities System 
f 











= 
Virginia ‘Public 
Service Company 








The Board of Directors has declared 
the following regular quarterly 
dividends: 

7% Series Preferred, 

No. 23. Rate: $1.75 

6% Series Preferred, 

No. 15. Rate: $1.50 
payable on January 1, 1932 to stock- 
holders of record at the close of 
business, December 10, 1931. 


L. W. Van Bibber, Treasurer. 


*A part of the Middle West Utilities System 
Ss fy Se ee 

















For °ther dividends see page vi. 
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Dividends 








purpose of this dividend. 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORE 


The Board of Directors of The Chase National Bank of the City of New York 
has declared a quarterly dividend, payable January 2, 1932, to stockholders of 
record at the close of business December 11, 1931, of $1. per share on the 7,400,000 
shares of $20. par value stock of the Bank. The transfer books will not close for the 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORE 


W. P. Holly, 
Vice President and Cashier. 











NEW YORK TRANSIT COMPANY 
26 Broadway 
New York, Movember ze 19, 1931. 
A dividend of Fifteen’ (15) - aes omens 
we om extra dividend of Ten fo) 
ve been d on the Capital Stock 
joe *00 s par verze) i. ¢. this le Company, be both > pexette 


ove of busin 


December 23 


we AST .z 23, “Todi 


GUARANTY TRUST COMPANY OF NEW YORK 
New York, December 2, 1931. 
The Board of Directors has declared a q qepeeerty 
dividend of Five Per Cent. on the Capital Stoc 
of this Company for the quarter ending December 
31, 1931, payable on that date to s olders of 
record December 4, 1931. 








MATTHEW T. MURRAY, JR., Secretary. 





THE CHESAPEAKE AND OHIO RY. CO. 
Cleveland, Ohio, Nov. 24, 1931. 

The Board of Directors has declared Wthe 
r semi-annual dividend of oS: 25 = share 
on the 634% Preferred Stock of the 
Company, and a dividend of Sisae on of Par on the 
Common Stock of the Com mpen for —_ fours 
quarter of 1931, both paya Seemenewr 1932, 
to stockholders of record at the elene a of buels jusiness 
December 8, 1931. Transfer books will not close. 


A. TREVVETT, Secretary. 


THE YALE & TOWNE MFG. CO. 
A dividend No. 160 of 25 cents sh 

been Kg by we Board aft treet gty: | 

able Janu to stock- 

hot a 3 of record at the close of bacinane'S Decem- 


J. H. TOWNE, Secretary. 








Duc. 5 1931.] 


FINANCIAL CHRONICLE 


rx 





—— 





Sinancial 


Dividends 























Hungarian Consolidated Municipal Loan 


Twenty-Year 7% Secured Sinking Fund Gold Bonds 
External Loan of 1926. 


NOTICE IS HEREBY GIVEN that there have been drawn 
for redemption on January 1, 1932, for the sinking fund, $96,500 
principal amount of Bonds of the above issue, as follows: 


“D” OF $500 EACH: 
0037 0284 0354 0430 0441 0597 0689 0705 0822 0941 1027 1134 1181 


“M” OF $1,000 EACH: 


0214 0526 1248 1975 2573 3065 3576 4042 4665 5035 
0360 0529 1520 1999 2635 3113 3601 4058 4668 5157 
0370 0606 1528 2144 2641 3147 3607 4110 4671 5222 
0409 0615 1534 2211 2691 3220 3660 4123 4796 5277 
0419 0706 1689 2284 2745 3318 3872 4138 4874 5278 
0435 0744 1730 2362 2825 3332 3879 4359 4927 5306 
0448 0869 1766 2399 2850 3374 3942 4362 4964 5337 
0508 0981 1803 2458 3026 3431 3957 4383 5009 5363 
0512 1134 1926 2522 3031 3439 3965 4458 5010 5399 


The Bonds so drawn for redemption will cease to bear interest 
from January 1, 1932, and will be paid at par on and after that 
date, upon presentation and surrender thereof with all unmatured 
coupons attached at the office of 


SPEYER & Co. 
24 & 26 Pine STREET 
in the Borough of Manhattan, City of New York. 
The coupon due January 1, 1932, should be detached and 
presented fer payment in the usual manner. 
November 30, 1931. 


The Government of the Kingdom of Hungary 


on behalf of the Municipalities 


By JULIUS KAROLYI, 
Royal Hungarian Prime and Finance Minister. 


NOTICE. 


On November 27, 1931, Bonds previously drawn for redemption, 


bearing the following numbers, had not been presented for 
payment: 





“D” OF $500: 
0963 


“M” OF $1,000 EACH: 
0996 1414 1657 2906 3277 5149 5301 


Interest on these Bonds ceased July 1, 1931. 





oe : 
National “Public 


Service Corporation™ 





The Board of Directors has declared 
the following dividends: 
Class B Common Stock 
{Special Dividend} 
Rate 6oc. per share 
payable January 15, 1932 
7% Series A Cumulative Preferred, 
{Regular Quarterly Dividend} 
No. 26. Rate $1.75, 
payable on January 1, 1932. These 
dividends are payable to stockholders 


of record at the close of business, 
December 10, 1931. 


C. B. Zeigler, Treasurer. 








* A part of the Middle West Utilities System. 
+ ee | 











The Government of the Kingdom of Hungary 
on behalf of the Municipalities 
By JULIUS KAROLYI, 





a _ 
“Penn Central 
Light and Power 


Company" 


The Board of Directors has declared 
the following regular quarterly 
dividends: 
$s Series Cumulative Preferred, 
No. 25. Rate: $1.25, 
$2.80 Series Cumulative Preferred, 

No. 15. Rate: 70¢, 

oe ble on January 1, 1932 to stock- 
olders of record at the close of 

business, December 10, 1931. 


M.A. Miller, Treasurer. 
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WABASH RAILWAY COMPANY 


Refunding and General Mortgage Bonds 


Series “A” 51%, due March 1, 1975 
Series “B’ 5%, due August 1, 1976 
Series “C” 412%, due April 1, 1978 
Series “D” 5%, due April 1, 1989 


In view of the appointment of Receivers for the Wabash Railway 
Company on December 1, 1931, it has been deemed advisable to organize 
a Committee for the purpose of protecting the interests of the holders of 
the above mentioned bonds. The undersigned, representing the holders oi 
a large amount of said bonds, have consented to act as such Committee. 


No deposits of bonds are requested at this time, but bondholders are 
invited to notify the Secretary of the Committee of their names, addresses 
and the amounts of their respective holdings se as to enable the Com- 
mittee to communicate with them when, in its opinion, further action 
is required. 


Dated, New York, December 3, 1931. 
Joun W. StepMAn, Chairman, 


Vice-President, Prudential 
Insurance Company of America 


F. T. P. Prrvpton, Secretary, GEORGE W. BOVENIZER, 
31 Nassau Street, Kuhn, Loeb & Company 
New York, N. Y. James H. Brewster, Jr., 
Vice-President and Treasurer, 
Root, CLark & BUCKNER, ; Aetna Life Insurance Company 
Counsel. Henry W. Grorce, 


Second Vice-President, 
Metropolitan Life Insurance 
Company 
Committee 











Royal ftungarian Prime and Finance Minister. a on * on ene 
a Aotice re entae e AMERICAN WATER WORKS 
avo LECTRIC (OMPANY 
INCORPORATED 


(of Delaware) 
NOTICE OF DIVIDEND 


A regular quarterly dividend of 
seventy-five cents (75¢) a share, payable 
in cash, on the common stock of the 
Company, has been declared payable 
February 1, 1932 to common stock- 
holders of record at the close of business 
on January 8, 1932. 

The Company Bas been advised by 
the Voting Trustees that as to Common 
Stock deposited under the Voting Trust 
Agreement dated January 2, 1931, this 
dividend will be paid on February 1, 
1932, to holders of Voting Trust Cer- 
tificates of record at the close of busi- 
ness on January 8, 1932. 


W. K. Dunsar, Secretary. 












































North West 
Utilities Company 
Notice of Dividend 
on 


Seven Per Cent Prior Lien 
Preferred Stock 


The Board of Directors of North 
West Utilities Company has de- 
clared a quarterly dividend of One 
Dollar and Seventy-Five Cents 
($1.75) per share on the outstand- 
ing Seven Per Cent Prior Lien 
Preferred Stock of the Company, 
payable January 2, 1932, to stock- 
holders of record at the close of 
business at 5:00 o’clock P. M., 
December 15, 1931. 


EUSTACE J. KNIGHT, 
Secretary. 
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| DIVIDEND NOTICES 


UTILITIES 


POWER & LIGHT 
CORPORATION 


(For period ending Dec. 31, 1931) 
®@ 


7% Cumulative Preferred Stock 


Quarterly dividend. .$1.75 per share 
Payable on. ..........-Jan. 2, 1932 
Te stockholders of record. Dec. 5, 1931 


i 





Class A Stock 


Querterly dividend. ..50c per share 
Peyable on. .....+..--.-Jan. 2, 1932 
To stockholders of record. Dec. 5, 1931 


"1 SHAbL BOVE | NEW YORK $0 WELL A Pa rege a share of 
1 MAY NEVER BE ABLE TO GET AWAY" feet hand owcek 


4 - Payable on.......+...-Jan. 2, 1932 
To stockholders of record. Dec. 5, 1931 








On August 15, 1824, the Marquis de Lafayette returned to New York from his 


native land. Q News of his arrival quickly spread, and the whole city turned out Common Stock 

to do him honor. @ He was escorted to the Battery by an immense naval procession A dividend..... 1/40th of a share of 
and was ‘greeted at the City Hall by the Governor, the Mayor, and by various Common stock for each share 
notables of the State and City. Q At the time of this reception to General Lafayette, of Common stock owned 
the Bark of New York was celebrating its fortieth anniversary and was recognized Payable on........ ++ -dan.2, 1932 


as one of the leading financial institutions of the Nation. Te eeiatdars of racerd . Onc. 6, 1902 














—— ee 


The West Penn 
Electric Company 
NOTICE OF DIVIDEND 


and individuals, but also the City, State and Federal The Board of Directors has declared 
a Mvidend of $1.75 per share upon the 








INCE its founding, nearly a century and a half 
ago, it has been the privilege of the Bank of 


New York to serve not only corporations, firms 


























Governments in times of stress. Hg hes 9 lg Mie Ragged cong at 
b 1: h b | d ea Se age a on ——, 
> er 30, 1931, stockholders of recor 
Although concepts of banking have been altere Hi} ber 30, 1938, $0 stockholders of record 
° j 7, Snel. 
in many ways, the Bank of New York and Trust a i 
3. E. Murrte, Secretary. 
Company has adhered to the fundamental principles SSS SaaS 
with which it was endowed 147 years ago. 4 a 
Because of its independent position and its strict AMERICAN CAR AND FOUNDRY 
. ; ae . COMPANY 
adherence to conservative banking principles, this PREFERRED DIVIDEND No. 131 


There has been this day declared a divi- 
dend of one and three-quarters percent (134%) 


* . is . . = on the Preferred Stock of this Company, 
which characterize old and tried institutions. payable Friday, January 1, 1932. to stock. 


holders of record at the close of business 
Friday, December 11, 1931. 


BANK of NEW YORK os Wale Chal Cees ot ee ke 
.. = ear e Vice-President 
and TRUST CO M PANY New York, plored 1, pipe 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS $20,000,000 


bank has ever represented those qualities of stability 





American Locomotive Company 





NEW YORK T Quarterly dividend of 134% upon the pre- 
EARING HOUSE 48 WALL STREET, NEw York ferred capital stock of the American Locomotive 
MEMBERSHIP Uptown Office: Company has been declared payable on 


December 31, 1931, to stockholders of record 
at the close of business on December 11, 1931. 

Dividend checks will be mailed on De- 
cember 30, 1931. 


NUMBER ONE 


* Madison Avenue at 63rd Street 























Joun D. Finn, Secretary 
New York City, November 25, 1931. 








For other dividends see page v, vi and ix 
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$3,000,000 


Kansas City Power & Light Company 
First Mortgage Gold Bonds, 472% Series due 1961 











The Company’s outstanding First Mortgage Bonds are legal investment for Savings Banks in New York, New Jersey, 

Massachusetts, Maine, New Hampshire, Rhode Island, Vermont and Connecticut and in the opinion of counsel, these | 

additional First Mortgage Gold Bonds, 434% Series due 1961, when issued, will likewise be legal investment for Savings | 
Banks in said States 








Continental National Bank and Trust Company of Chicago, Corporate Trustee 








Mr. Joseph F. Porter, President of the Company, has written us as follows: 
Business and Property Purpose of Issue i] 
Kansas City Power & Light Company does the The proceeds of these Bonds will be used to reim- 
entire central station power and light business in  burse the Company for funds heretofore expended 
Kansas City, Missouri, and also sells electric current for additions to property, and for other corporate 
used in a large portion of the surrounding area in purposes. 
the States of Missouri and Kansas. Security 
The Mortgage under which the Bonds are to be 
issued is a direct first lien on all fixed property of 
the Company. 


The total population of the territory in which the 
Company’s electric output is distributed is approxi- 








mately 850,000. Earnings 
The Company’s properties include two electric _—— wm ee noha a 
generating plants with an aggregate installed ca- Years Earnings and Property Taxes Depreciation 
pacity of 226,750 kw., 61 substations with a total 1927 $12,502,404 $5,716,895 $6,785,509 
installed transformer capacity of 187,284 kva., 715 1928 13,749,850 6,463,380 7,286,470 
circuit-miles of transmission lines, 3,765 circuit- 1929 14,613,647 6,883,548 7,730,099 
miles of distribution lines, and a recently completed 1930 14,883,651 6,741,021 8,142,630 
29-story office building. 12 Mos-ended 14,864,395 6,524,394 8,340,001 
Capitalization Net earnings before depreciation for the 12 months 


ended October 31, 1931, as shown above, amount to 
more than 5.1 times annual interest charges on total 
funded debt to be outstanding upon completion of 
this financing, and after depreciation in accordance 


To be outstanding upon completion of this financing 
First Mortgage Gold Bonds: 
414% Series B, due 1957__------ $6,000,000 
414% Series due 1961 


4 ‘ nie with Mortgage requirements, to more than 4.4 times 
4 Penna Gee HEE). - + -~--—- eee such interest charges. The actual amount set aside | 
First Preferred Stock: for depreciation for this 12-month period was 
Series B $6-------------------- 40,000 shares — g9. 131.804, which was substantially in excess of the 
Comen BOOUR.... ocinnncececsnaue 525,000 shares amount required by the Mortgage. 


Application will be made to list these additional Bonds on the New York Stock Exchange 
Issuance authorized by Missouri Public Service Commission and Kansas Public Service Commission 








To mature February 1,1961. Principal and interest payable in New York and Chicago. Interest payable August 1 and February 1, without deduction 
for any Federal income tax up to 2%. 


Pennsylvania Four Mill Tax Refundable 
Coupon Bonds in denomination of $1,000, registerable as to principal, and fully registered Bonds in interchangeable denominations of $1,000, $5,000 
and $50,000; coupon and registered Bonds interchangeable. Redeemable in whole or in part at any time on 60 days’ notice, to and including February 1, 


1942, at 110% and accrued interest, and thereafter at 110% and accrued interest with successive decreases of 44 of 1% during each twelve months’ 
period subsequent to February 1, 1942. 








Price on Application 








We offer these Bonds when, as and if issued and subject to approval of counsel. All legal details pertaining to this issue will be passed upon by 
Messrs. Simpson Thacher & Bartlett, of New York, and by Messrs. Lueas, Landon & Graves, of Kansas City, Missouri. It is expected that definitive 
Bonds will be delivered on or about December 10, 1931. 








Guaranty Company of New York Chase Harris Forbes I 


Corporation 


Bonbright & Company Halsey, Stuart & Co. 


Incorporated Incorporated 
The Union Trust Company Continental Illinois Company 
of Pittsburgh ' Incorporated 
Otis & Co. 
(Incorporated) 


The statements and figures above have been accepted by us as reliable, but do not constitute representations by us. 
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The Financial Situation. 

It has been a hectic week in the financial world, 
with numerous highly disturbing events and develop- 
ments. In the foreign exchanges the pound sterling 
the present week suffered complete collapse follow- 
ing the bad break last week. ‘Cable transfers on 
London on Tuesday sold down to $3.2914; as recently 
as Oct. 20 they sold at $3.75. Since Tuesday there 
has been some recovery, and the range yesterday was 
from $3.32 to $3.3414. The former par of sterling was 
$4.8665. There were rumors of further inflation, but 
apparently there was no basis for this, except that 
the £15,000,000 addition to the fiduciary issue of the 
Bank of England made last August and extended sev- 
eral times in the interval since then was again ex- 
tended when it fell due, this time to Dec. 14. The 
general belief is that support to the pound has now 
been withdrawn, and, accordingly, the pound is 
being left to find its ordinary commercial level. As 
the present is the season of the year when the Euro- 
pean exchanges are nearly all under selling pressure, 
owing to the necessity of arranging payments for cot- 
ton, grain and other products purchased in large 
amounts in the United States, the result naturally 
is to drive rates to low figures. For the time being, 
plainly enough, nothing is being done towards sta- 
bilizing the pound at the old level or at some other 
level. Evidently Great Britain and the new National 
Government which is now at the helm of affairs has 
some big problems ahead which are not going to be 
easy of solution. 

In our own domestic affairs the developments have 
been even more disturbing. One of our big railroad 
systems, the Wabash Railway, situated in the very 
heart of the country, passed into the hands of receiv- 
ers, marking the climax of the troubles with which 
the railroads have been contending for the last 18 





months and furnishing new testimony to the serious- 
ness of these troubles, and how urgent the need of 
relieving or removing them. Very naturally the bond 
market, and especially railroad bonds, which were 
weak before, have suffered a new break more disas- 
trous than any yet encountered in the whole of the 
long lane of depression. Indeed, some of the further 
declines the present week, following the news re- 
ferred to, have been startling by reason of their mag- 
nitude. And the further depreciation has not been 
confined to the poorer type of issues, though these, 
of course, have suffered most, but has extended 
through the whole range of bond issues, not excepting 
those which ordinarily would be considered gilt- 
edged. And in speaking of types of issues, it must 
not be forgotten that many bonds which are now 
classed as second grade were two years ago consid- 
ered high grade issues, since they were then pro- 
tected by a large margin of revenues in excess of 
interest requirements, this margin being evidenced 
in many cases by dividends on one or more classes of 
preferred stocks, and in not a few instances also by 
dividends on the common shares. But earnings have 
so shrunken in the interval since then that this mar- 
gin has been wiped out, leading easily to the fear 
that what has happened in the Wabash case may hap- 
pen also in the case of other railroad properties. 
And, unfortunately, there is more than a slender 
basis for apprehensions of that kind. 

Worst of all, the acute stage for some time looked 
forward to with dread has now been reached, where 
the railroads are experiencing the utmost difficulty 
in financing their current needs. And in speaking 
of the financing needs of the railroads, these needs, 
it must be remembered, are various and multiple in 
character. There may be maturing issues to provide 
for or there may be extension and development work 
for which new financing is necessary, or there may 
be a number of other ways in which financing has 
to be done. To maintain a railroad as a going con- 
cern, so that it may be able to render adequate carry- 
ing service to the public, countless new supplies of 
capital in an almost endless stream are positively 
indispensible. But when confidence in the ability 
of the railroads to earn a return on these new capital 
supplies, either in the shape of interest on new 
bond issues or in the shape of dividends on new share 
issues, is waning, the gates are closed against all 
sources of new capital supplies. 

A pointed illustration going to show the difficulty 
now being experienced by the railroads in undertak- 
ing new financing was another disturbing de 
velopment of the week. The news regarding 
the Wabash receivership came overnight, on 


Tuesday, and worked havoc in the stock and bond 
market on Wednesday. The news was to the effect 
that the New York Central RR. had filed application 








3664 FINANCIAL 


CHRONICLE [Vou. 133. 











with the Inter-State Commerce Commission for 
authority to issue $100,000,000 of refunding and im- 
provement mortgage 5% ‘bonds series C, to be dated 
Oct. 1 1921 and maturing Oct. 1 2013, but subject to 
call at 105 in 1951. There is nothing remarkable 
about an application for such a large new issue in 
the case of a railroad system of the size of the New 
York Central, and nothing that need occasion the 
slightest concern on that account. The West Side 
improvement alone in this city which the Central is 
carrying on, and which is freighted with such decided 
advantages to the city as well as to the system itself, 
will entail expenditures of $150,000,000 or more, not 
to speak of the other projects in which the system 
is engaged. 

There is nothing strange, therefore, in a petition 
asking approval for such a large amount of new 
eapital. What does, however, command attention, 
and what is highly significant as illustrating prevail- 
ing unfortunate conditions, is that it is expressly 
stated in the application that there is no present in- 
tention of selling the bonds, but that the purpose is 
that they be authenticated and delivered, so that they 
may be pledged and repledged from time to time as 
collateral security for short-term notes to be issued. 
In other words, things have reached such a pass that 
it is not possible for a system of the strength and 
commanding position of the New York Central to 
dispose of new bond issues except on prohibitive 
terms. The new issue, we are told, would be pledged 
in a ratio not to exceed $125 of bonds at current 
market prices for each $100 face value of the notes 
thus to be secured. That is, the collateral to be 
pledged for bonds of apparently indubitable safety 
must be greatly in excess of the face value of the 
notes representing the money to be obtained. What 
a predicament this is for a splended railroad, and 
one so superbly managed! Could there be any more 
conclusive evidence of the pass to which the railroads 
of the country have been reduced ? 

The company states in its application that it has 
expended for betterments and additions in the 10 
years ended June 30 1931 $205,505,230 which has not 
been capitalized and which is available for use as a 
basis for the bonds proposed to be issued. It is under- 
stood that the company has borrowed some $50,- 
000,000 or more from banks on short-term notes to 
date, and that the management has been awaiting a 
favorable opportunity to refund these obligations 
through a bond issue, but as prices of high grade 
railroad bonds have steadily shrunk in value, this is 
now considered out of the question, and certainly the 
Central’s own experience in floating new bonds the 
present year goes to prove that a long-term bond 
issue at the present time could hardly be undertaken 
with any assurance of success. In March last the 
Central brought out $75,000,000 of 414% refunding 
and improvement bonds due in 2013. These bonds 
were sold at par, but in common with other railroad 
securities, have suffered such great depreciation in 
the interval since then that yesterday they were 
quoted on the Stock Exchange at only 6114. 

Yet at such a time we find union railroad labor 
refusing to do its share in lowering operating costs, 


penses' so as to leave a margin of profit on the carry- 
ing business. The leaders will not consent to a reduc- 
tion in wages, which under present conditions would 
really involve no sacrifice at all upon their part, since, 
owing to the reduction in living costs, a smaller 





' able one. 


amount of wages will buy as much as the higher 
wages did before the reduction in living costs. The 
leaders in the railroad labor world are closing their 
eyes completely to the magnitude of the shrinkage in 
railroad revenues which has occurred during the 
last two years, and what a serious matter it has 
become. 

In this column last week we gave some figures to 
show the extent of the loss in net income which a 
number of leading railroad systems have sustained, 
and it will be timely to repeat some of these fig- 
ures here, confining ourselves, however, entirely to 
those two big railroad systems, namely, the Pennsyl- 
vania RR. and the New York Central. The figures 
of the latter for the menth of October and for 10 
months ending with October, were not then avail- 
able. The Pennsylvania RR. for the month of Octo- 
ber had net operating income of only $6,284,609 the 
present year against $15,010,492 in the same month 
of 1929, while for the 10 months ending Oct. 31 this 
great railroad system earned only $44,485,754 in 1931 
against $122,042,518 in the same 10 months of 1929. 
In other words, the Pennsylvanoia RR. for these 10 
months had its net operating income reduced in the 
amount of over $77,000,000, and actually earned in 
1931 only a little over one-third of what it did in 
1929. The showing in the case of the New York 
Central is closely similar. For October 1931 the New 
York Central had net operating income of no more 
than $1,868,245 against $10,242,519 in 1929 and for 
the 10 months ending with October has to its credit 
a net operating income of only $26,515,974 in 1931 
against $92,109,030 in 1929—that is, the net income 
of the Central in the two years has fallen in amount 
of $65,593,056 and for 1931 is only a little over one- 
quarter what it was in 1929. In a word, three-fourths 
(not one-fourth) of the Central’s net income has dis- 
appeared owing to business depression. In tabular 
form the figures for the two systems for the three 
years is shown in the following: 


PENNSYLVANIA— 1931. 1930. 1929. 
Month of October— 3 $ $ 


Gross revenue___.__-_- 38,206,879 50,949,539 66,125,434 

Net operating income. 6,284,609 9,912,914 15,010,492 
10 Mos. End. Oct. 31— 

Gross revenue______-_- 385 ,377 ,628 492,863,315 588,475,059 

Net operating income. 44,485,734 83,024,705 122,042,518 


N. Y.CENTRAL— 
Month of October— 
Gross revenue___--__- 
Net operating income - 

10 Mos. End. Oct. 31— 
Gross revenue_____-_- 327 436,335 408,684,369 500,108,669 
Net operating income. 26,515,974 52,293,39% 92,109,030 

The experience of these two large systems is com- 
mon to that for all the railroads of the country. The 
income of all has suffered contraction to an extent 
that would have been unbelievable two years ago. 
In these circumstances what course is open to the 
managers of the roads except to reduce expenses to 


the fullest extent possible, and in the general reduc- 


31,106,696 40,250,975 
1,868,245 5,653,647 


53 ,599 324 
10,242,519 


tion so imperatively required, how can railroad labor 


hope to escape? How in all decency can it ask to be 
relieved from doing its part in restoring railroad 
income which alone can enable the railroads to better 
their net income position, thereby re-inviting the con- 


fidence of the investment world in their ability to 
the only means open to the railroads for reducing ex- | 


earn full interest charges on their bonded’ obliga- 
tions. There is no other way in which the thing 


can be done. 

These union railroad leaders speak of wanting to 
reduce unemployment, and the object is a commend- 
But unless the railroads can once more 
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engage in financing their new capital needs that is 
aforlorn hope. The net income of the roads must be 
brought to the point where it will appear unques- 
tionable that their earnings will suffice to provide 
the money to pay the interest on the new obligations 
put out. That is the sole and only remedy for the 
existing business depression. It will persist and 
unemployment will likewise continue just so long as 
labor continues so perverse as not to see what is 
best for its own interests. On the other hand, busi- 
ness will revive and unemployment will diminish, 
and finally cease, when confidence in the stability 
and the security of the railroad system is once more 
restored. When this revival in trade occurs the rail- 
roads will get a larger volume of freight to carry, 
and this latter, in turn, will require the hiring of a 
steadily larger force of men, abating the evil of 
unemployment. All these things act and react to 
the same end. 

It is time to stop dallying and to take the bull 
vigorously by the horns. There has been altogether 
too much parleying and dickering. Ignore the union 
leaders. Let each railroad system announce that 30 
days hence lower wage scales will be in effect, and 
let each railroad act in its individual capacity. Col- 
lective action should be eschewed. It leads nowhere 
and means interminable delay. Too much time has 
already been lost, and if the outcome in the Wabash 
case is to be averted in other eases, the railroad execu- 
tives will have to get vigorously to work, and at once. 
The reduction, too, will have to be commensurate 
with the need. We do not think a 10% decrease will 
suffice for the purpose. It is quite likely that the 
workers themselves on the railroads will be more 
reasonable than their leaders. Certainly this would 
be the case in some instances. 

We despair, however, of accomplishing much by 
personal appeals to the men, asking them to agree 
to a voluntary reduction in pay. This is what Fred 
W. Sargent, of the Chicago & North Western Rail- 
way has done, and it will be interesting to watch the 
outeome. Mr. Sargent has made personal appeals to 
the road’s 40,000 men for an immediate voluntary 
wage reduction of 15%. Inhis appeal he says: “We 
are fully convinced that there must be a prompt 
reduction of at least 15% in all rates of compensa- 
tion and for all classes of employees.” Chicago ad- 
vices say that letters containing the reduction pro- 
posal were given to the heads of the 20 railroad 
unions with requests for “immediate consideration.” 
It is also stated that officials of the roads emphasized 
the fact that the appeal to the Chairmen of the vari- 
ous unions was in no sense a 30-day notice or any 
other kind of a notice, but was a personal, friendly 
appeal froni President Sargent to go along with him 
at least temporarily in view of the present situation. 

For ourselves we think a more effective plan would 
be for each railroad system to act for itself—each 
company, too, fixing its own rate of reduction, leav- 
ing it to the men on each system to resist or object 
if they see fit in the way provided by the law, and 
then for the roads to fight the matter out to the bitter 
end. It is one thing to lay a wage proposition down 
as an accomplished fact and quite another thing to 
present it as a suggestion, unaccompanied by any 
affirmative action. That partakes too much of the 
nature of anempty gesture. The railroads in Canada 
have already obtained a reduction in their case, and 
that ought to help the movement in this country. 








Such a general disposition exists to invoke the aid 
of the Government for all the country’s economic 
ills and so many new forms of credit of one kind or 
another, running into billions upon billions of dol- 
lars, are being devised, that a warning uttered by 
Senator Couzens, of Michigan, not to carry the move- 
ment too far, comes like a fresh breeze on a heated 
day, and deserves to be placed on record here. Says 
Mr. Couzens: ‘We must watch out for a drunken 
orgy on Federal credit. Beeause we happen to be 
sick, we must not dope ourselves up with a lot of 
credit narcotics. The pro, osal of President Hoover 
for a system of home mortgage banks should receive 
careful consideration. But we must be cautious not 
to set up a duplieation of the Federal Reserve System 
simply to meet an emergency which may disappear. 
We may find ourselves in a worse position after the 
emergency has passed than now.” 





In view of Senator Couzens’s declaration against 
engaging in a “drunken orgy” in credit, it is gratify- 
ing to find that the Federal Reserve banks at least 
are no longer engaged in inflating Federal Reserve 
eredit. This week’s returns are like previous returns 
in showing a diminished volume of Reserve credit 
outstanding after a long antecedent period of expan- 
sion, though the total of such credit, even after recent 
reductions, still stands far in excess of what it was 12 
months ago. The total of the bill and security hold- 
ings, which constitutes a measure of the volume of 
Reserve credit outstanding, has been reduced the 
past week in the further sum of $37,282,000, and is 
now down to $1,888,227,000 as against $2,224,398,000 
on Oct. 21. This week’s further reduction is largely 
in the holdings of acceptances purchased in the open 
market, which have been further reduced in amount 
of $56,391,000, leaving the amount Dec. 2 at $423,- 
407,000, which compares with no less than $769,- 
066,000 on Oct. 21. The change is largely accounted 
for by the fact that foreign central banks, presumably 
in the main the Bank of France, are steadily adding 
to their holdings of acceptances. This appears from 
the fact that the Reserve institutions for the present 
week report a further increase of $16,403,000 in the 
item termed “contingent liability on bills purchased 
for foreign correspondents,” bringing that item up 
to $134,053.000, which compares with only $40,- 
571,000 on Oct. 14, showing an increase in these bill 
holdings of foreign central banks of $93,482,000 in 
the interval. Of course also there is again a good 
demand for acceptances on domestic account, which 
for a time in October was entirely lacking. 

The past week holdings of United States Govern- 
ment securities have been reduced in amount of over 
$10,000,000. On the other hand, the discount hold- 
ings of the 12 Reserve banks, reflecting direct borrow- 
ing by the member banks, have increased during the 
week from $686,401,000 to $717,567,000. Gold hold- 
ings are also now again increasing from week to 
week, mainly owing to the large gold importations 
at San Francisco from Japan. During the past week 
these gold reserves increased from $2,928,698,000 to 
$2,941,570,000. At the same time the ratio of total 


reserves to deposit and Federal Reserve note liabili- 
ties combined has further increased from 65.0% 
to 65.6%. 

One item that does not show contraction in the 
liability column is the volume of Federal Reserve 
notes in circulation. This keeps steadily increasing, 
there having been only one recent week when no 








3666 FINANCIAL 


CHRONICLE [Vou. 133. 








increase occurred. During the past week the total 
of the Reserve notes in circulation further rose from 
$2,445,726,000 to $2,478,130,000, and at this latter 
figure comparison is with only $1,450,898,000 a year 
ago on Dec. 3 1930. Two weeks ago the Federal Re- 
serve Board, in discussing how strongly the system 
was fortified with gold, took occasion to point out 
how it was always possible for the Federal Reserve 
banks to enlarge their gold holdings by issuing Re- 
sérve notes in exchange for gold certificates, and the 
advantage consists in the fact that through this 
process the Reserve banks are able to obtain one 
hundred cents in gold for every one hundred cents 
in Reserve notes issued, and that they then need 
retain only 40% of such gold as the proper legal 
reserve to hold against the outstanding total of 
notes. Evidently this process has been resorted 
to in recent weeks. It follows that the improvement 
in the ratio of reserves does not possess the signifi- 
cance it otherwise would have. 





Insolvencies again involve considerable losses in 
November, although the showing for that month was 
somewhat improved over October. According to the 
records of R. G. Dun & Co., there were 2,195 mercan- 
tile failures in the United States last month with 
total liabilities of $60,659,612. Those figures com- 
pare with 2,362 similar defaults in October involv- 
ing $70,659,486 of indebtedness and 2,031 in Novem- 
ber of last year for $55,260,730. The decrease in 
number from October to November may be in part 
due to the fact that November is a shorter month. 
Ordinarily there are fewer failures in November than 
in the preceding month. This year the reduction was 
7.1%, while a year ago it was 4.4%; in 1929, which 
was nearer the average, it was less than 2%. 

Insolvencies among business concerns this year 
will exceed those of any preceding year. For the 11 
months of 1931 there have been 25,527 with liabilities 
of $663,096,052 against 23,830 last year for $584,- 
600,481, and for 1930 these figures were the largest 
on record. In the earlier months of 1931 defaults 
were very heavy, but from June to September, in- 
clusive, there was some recession both in number of 
defaults and the amounts involved. The financial 
disturbances in this country and abroad resulted in 
somewhat larger totals in October, the liabilities 
for that month being much heavier than for any 
month since January. The better showing for No- 
vember is particularly gratifying. 

Defaults among both manufacturing and trading 
concerns in November were more numerous, and 
liabilities were larger than in November of last 
year. The third division, which includes agents and 
brokers, showed a reduction. There were 519 in- 
solvencies last month among manufacturers involv- 
ing $26,112,447; 1,545 traders, for $27,229,022, and 
131 agents and brokers with $7,318,143 of indebted- 
ness. A year ago the manufacturing defaults num- 
bered 448 and involved $19,437,989; trading fail- 
ures, 1,447 for $21,217,042, and agents and brokers 
136 for $14,605,609. Conditions in November 1930 
were somewhat strained because of the banking dis- 
turbances at that time, and brokerage failures were 
quite heavy—hence, the decrease this year. In the 
manufacturing division the increase this year was 
largely in the iron classification, in that for ma- 
chinery and tools; in the clothing section; for print- 
ing and engraving, and in the baking class. Most of 
the large divisions of the trading section show an 





increase in failures last month—grocers, general 
stores, shoes, furniture, hardware and jewelry. The 
larger failures last month, that is, those where the 
liabilities in each instance were $100,000 or more, 
were quite numerous, and in excess of those reported 
a year ago. The number was 98 and the amount in- 
volved $31,866,405, the latter being more than one- 
half the total for the month. 





The stock market this week has at times displayed 
rallying tendencies after the sharp downward 
splurge of the weeks immediately preceding, but has 
had to contend with some severely depressing influ- 
ences which have held the rally in check, and in a 
number of cases brought about declines in the case 
of many separate stocks. The chief of the unfavor- 
able influences has been the further decline in ex- 
change rates on London, bringing these rates down 
to the lowest figure not only during the present move- 
ment, but for the last 10 years. On Tuesday sterling 
sold down to $3.29 as against par of $4.8665. The other 
main adverse development was the sudden overnight 
news of the receivership for the Wabash Railroad. 
On Saturday last prices still moved lower in con- 
tinuation of the persistent downward course of prices 
since nearly three weeks before, or since Nov. 9, but 
on Monday, after a further downward dip, in some 
cases to the lowest figures of the year, prices later 
in the day showed an upward rebound which ex- 
tended all through the market and left net gains at 
the close of 1 to 5 points. 

On Tuesday the market fluctuated somewhat 
erratically, the further decline in sterling exchange 
being a depressing feature, and some of the railroad 
shares also gave evidence of selling pressure, though 
the market as a whole manifested considerable steadi- 
ness. Overnight on Tuesday came the startling an- 
nouncement that the Wabash Railroad had been 
placed in the hands of receivers. This completely 
demoralized the bond market, which suffered per- 
haps greater depreciation than on any occasion in 
recent years; not only the Wabash issues, but bond 
issues of many other companies suffered declines run- 
ning as high as 10 or 15 points. The stock market 
itself did not fare so badly except in the case of the 
Wabash stocks, and a few other low-priced shares. 
The Rock Island omitted dividends on both issues of 
preferred. Interest in the case of the stocks seemed 
to center more upon another piece of news, namely, 
that the Board of Conciliation in the case of the 
Canadian Railways had by a majority report sus- 
tained a reduction of 10% in the wages of all classes 
of railroad workers. This, it was felt, would have a 
wide bearing upon the negotiations for lower wages 
of the railroads in this country, the result was that 
as the day advanced this had the effect of stiffening 
prices all around. On Thursday, as a result of the 
same circumstances, the market enjoyed a sharp up- 
ward rebound all around. On Friday, however, at 
the morning session, the market was more or less 
unsettled, and with persistent rumors to the effect 
that Germany was contemplating the abandonment 
of the gold standard, decided weakness in prices set 
in at the closing hour, and in many instances carried 
prices to new low levels for the year. 

Dividend suspensions and reductions were again 
numerous. Among the omissions may be mentioned 
the Rock Island on both issues of its preferred shares 
(the dividend on the common stock having previously 
been passed) ; Midland Valley RR. on both preferred 





Dec. 5 1981.] 


FINANCIAL CHRONICLE 


3667 








and common stocks; Cuban Tobacco Co., Inc., on the 
5% cum. pref. stock ; Adams Express Co. on common ; 
Lerner Stores Corp. on common; American Car & 
Foundry Co.; Radio Corp. of America on the $5 cum- 
pref. series B. Dividend reductions of one kind or 
another were also announced in a number of other 
companies, among them the Federal Motor Truck 
Co.; General Printing Ink Corp.; Johns-Manville 
Corp.; Lehman Corp.; Mack Trucks, Inc.; Todd 
Shipyards Corp.; International Cement Corp.; War- 
ren Foundry & Pipe Corp., and the Yale & Towne 
Mfg.Co. Call loans on the Stock Exchange remained 
unchanged all week at 214%. On the Stock Ex- 
change 289 stocks touched new low levels for the 
year. 

Trading was moderately large. At the half-day 
session on Saturday the sales on the New York Stock 
Exchange were 931,600 shares; on Monday they were 
2,002,509 shares; on Tuesday, 2,032,234 shares; on 
Wednesday, 1,886,808 shares ; on Thursday, 1,800,924 
shares, and on Friday, 1,920,994 shares. On the New 
York Curb Exchange the sales last Saturday were 
150,490 shares; on Monday, 280,790 shares; on Tues- 
day, 206,000 shares; on Wednesday, 252,918 shares; 
on Thursday, 270,174 shares, and on Friday, 327,813 
shares. 

As compared with Friday of last week prices are 
irregularly changed, the sharp advances on Thurs- 
day gave way to renewed liquidation on Friday, and 
as a result many of Thursday’s gains were lost. Gen- 
eral Electric closed yesterday at 2614 against 2654 
on Friday of last week; Warner Bros. Pictures at 3 
against 4; Unitea Corp. at 11 against 11144; North 
American at 355% ex-div. against 3454; Pacific Gas & 
Elec. at 34% against 3514; Standard Gas & Elec. at 
32 against 33; Consolidated Gas of N. Y. at 66 against 
6614; Columbia Gas & Elec. at 19 against 1934: 
Brooklyn Union Gas at 8554 against 853; Elec. 
Power & Light at 15 against 1454; Public Service 
of N. J. at 591% against 5914; International Har- 
vester at 26% against 2754; J. I. Case Threshing 
Machine at 3714 .gainst 367%; Sears, Roebuck & Co. 
at 3654 against 3614; Montgomery Ward & Co. at 9 
against 9%; Woolworth at 453% against 4534; Safe 
way Stores at 48 against 4714; Western Union Tele- 
graph at 44 against 5114; American Tel. & Tel. at 
12614 against 12514; Int. Tel. & Tel. at 11 against 
1054; American Can at 62% against 6914; United 
States Industrial Alcohol at 2834 against 2752 ; Com- 
mercial Solvents at 93% against 972; Shattuck & Co. 
at 1014 against 1114, and Corn Products at 4452 
against 443%. 

Allied Chemical & Dye closed yesterday at 7314 
against 7414 on Friday of last week; E. I. du Pont 
de Nemours at 54144 against 5514; National Cash 
Register at 14 against 1514; International Nickel 
at 8%% against 834; Timken Roller Bearing at 20% 
against 2054; Mack Trucks at 16144 against 18; 
Yellow Truck & Coach at 3% against 4144; Johns- 
Manville at 19 against 2534; Gillette Safety Razor at 
131% against 1314; National Dairy Products at 2454 
against 2614; Associated Dry Goods at 9 against 
1034; Texas Gulf Sulphur at 2514 against 26; Amer- 
ican & Foreign Power at 8% against 1034; General 
American Tank Car at 385% against 41; Air Reduc- 
tion at 543% against 5514; United Gas Improvement 
at 21 against 22; National Biscuit at 41 against 40%; 
Coca Cola at 11154 against 112; Continental Can 
at 3454 against 3554; Eastman Kodak at 9114 against 
9214; Gold Dust Corp. at 181% against 18%; Radio- 





Keith-Orpheum class A at 134 against 214; Sandard 
Brands at 1414 against 14; Paramount Publix Corp. 
at 9 ex-div. against 12; Kreuger & Toll at 4% against 
614; Westinghouse Elec. & Mfg. at 301% against 3414; 
Drug, Inc., at 58 against 5234 ; Columbian Carbon at 
3614 against 36; Amer. Tobacco at 78 against 7714; 
Liggett & Myers class B at 5014 against 4934; Rey- 
nolds Tobacco class B at 3614 against 35% ; Lorillard 
at 15 against 1334, and Tobacco Products class A 
at 814 against 73%. 

The steel shares have moved up and down with the 
general market. United States Steel closed yester- 
day at 513 against 55 on Friday of last week ; Beth- 
lehem Steel at 2514 against 2414; Vanadium at 1544 
against 1514; Crucible Steel at 27 against 27%, and 
Republic Iron & Steel at 614 against 6%. In the 
auto group Auburn Auto closed yesterday at 11014 
against 10114 on Friday of last week ; General Motors 
at 2314 against 245g; Chrysler at 14 against 143%; 
Nash Motors at 163% against 173g; Packard ‘Motors 
at 4144 against 47%; Hudson Motor Car at 1114 
against 1132, and Hupp Motors at 414 against 5. In 
the rubber group Goodyear Tire & Rubber closed yes- 
terday at 171% against 20 on Friday of last week; 
B. F. Goodrich at 534 against 6; United States Rub- 
ber at 434 against 5%, and the preferred at 914 
against 10. 

The railroad shares have again been the worst 
sufferers. Pennsylvania RR. closed yesterday at 22 
against 2234 on Friday of last week; Atchison To- 
peka & Santa Fe at 91 against 9034; Atlantic Coast 
Line at 3914 against 44; Chicago Rock Island & 
Pacifie at 914 against 11; New York Central at 313 
against 31; Baltimore & Ohio at 23 against 25; New 
Haven at 2514 against 2414; Union Pacific at 7934 
against 8214; Southern Pacific at 3314 against 3114; 
Missouri-Kansas-Texas at 614 against 6; Missouri 
Pacific at 1014 against 9; Southern Railway at 934 
against 1014; Chesapeake & Ohio at 281% against 
2734; Northern Pacific at 1714 against 1914, and 
Great Northern at 21 against 23. 

The oil shares have changed very little. Standard 
Oil of N. J. closed yesterday at 3114 against 3214 on 
Friday of last week; Standard Oil of Calif. at 29% 
against 307%; Atlantic Refining at 1114 against 11; 
Freeport-Texas at 167% against 1734; Sinclair Oil at 
6 against 654; Texas Corp. at 163% ex-div. against 
1714; Phillips Petroleum at 5% against 6, and Pure 
Oil at 53% against 554. 

The copper stocks have been weak features. Ana- 
conda Copper closed yesterday at 12 against 14 on 
Friday of last week; Kennecott Copper at 115% 
against 13; Calumet & Hecla at 4 against 4; Phelps 
Dodge at 7 against 714; American Smelting & Re- 
fining at 2054 against 2314, and Cerro de Pasco Cop- 
per at 131% against 15. ; 





A heavy tone prevailed this week in most sessions 
of the stock exchanges in London and Paris, largely 
as a result of the extensive fluctuations in sterling 
exchange. The wide movements of the British cur- 
rency unit proved puzzling in all markets and they 
occasioned an apprehension that was reflected by 
spasmodic liquidation of securities. Stocks in Lon- 


don were also affected unfavorably by forced liqui- 
dation, in preparation for the heavy income tax pay- 
ment of Jan. 1 next, when a larger amount than 
usual will be collected. There was also munch concern 
throughout the Continent regarding the British anti- 
dumping tariff, and selling at Paris developed on 
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this aceount. Reports of trade and industry through- 
out Europe remain poor, and there is also no per- 
ceptible improvement in the commodity price level. 
The number of unemployed on the British roster 
continues to decrease, a decline of 33,314 to a figure 
of 2,615,115 being reported this week. The improve- 
ment merely reflects alterations in the benefit 
scheme, London dispatches state, as the number of 
totally unemployed is increasing. Official figures 
of the Ministry of Labor in Paris disclose that 110,- 
156 are now in receipt of unemployment aid in 
France, as against 7,141 a year ago. The Berlin 
Boerse remains closed under Government orders and 
there is still no indication of a definite reopening 
date. 

The London Stock Exchange was weak in all de- 
partments as trading started Monday, quotations 
dropping in sympathy with sterling exchange. 
British funds were moderately lower, while some 
especially weak spots were reported in the home in- 
dustrial list. Gramophone stocks were _ sold 
rather heavily for a time. Textile, motor, steel 
and chemical stocks all moved lower. Some 
improvement appeared in London, Tuesday, notwith- 
standing a further break in sterling. British funds 
were steady on a reinvestment demand that followed 
disbursements of dividends on the issues. The drop 
in sterling was accompanied by an increase of the 
gold premium, and this occasioned inquiry for gold 
mining stocks. British industrial issues improved 
slightly, owing to the belief that exports will be 
stimulated by the exchange movement. Prices moved 
irregularly Wednesday. British funds sold off at 
first, but most of the losses were recovered in later 
dealings, when improvement in sterling occasioned 
better inquiry. The industrial list was well sup- 
ported, but movements were small. Thursday’s ses- 
sion was dull and almost all securities receded. 
British Government issues reacted on further weak- 
ness in the sterling rate, while home industrial issues 
also were in supply. Gold mining stocks were sub- 
jected to profit-taking and quotations receded here 
also. The trend yesterday was uncertain. British 
funds again receded, but industrial stocks held firm. 

A downward trend of prices was reported on the 
Paris Bourse as trading began, Monday, with much 
anxiety prevalent regarding the weakness of sterling, 
owing to the large French balances in London. Bank 
of France and other French bank stocks were espe- 
cially soft, but Compagnie Generale Electricite and 
Rio Tinto shares also were heavy. The month-end 
settlement was easy, with money officially quoted at 
lg of 1%. Prices moved downward still more rap- 
idly in Tuesday’s dealings at Paris. Many rumors 
were circulated regarding the effect of the sterling 
decline on important French enterprises, dispatches 
said, and selling was persistent. Bank of France 
shares fell 600 points, and Suez Canal 400 points in 
the session, With sterling showing improvement 
Wednesday, share prices on the Bourse also recov- 
ered. There were further losses early in the day, but 
these were more than regained in the subsequent 
upswing. Bank of France shares advanced 145 
points. A downward trend reappeared Thursday, 
and cancalled all of the gains of the previous session. 
A number of issues, such as Credit Lyonnais, Kuhl- 
mann, Royal Dutch and Saint Gobain, touched the 
year’s lowest level. Bank of France stock fell 325 
points, while Suez Canal shares were off 650 points. 
The tone on the Bourse was better yesterday, 
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especially in stocks that sold off most heavily in pre- 
vious dealings. 





Preparations have been started by leading govern- 
ments for the general disarmament conference which 
is to be held at Geneva next February under the 
auspices of the League of Nations, and the persistent 
rumors of recent months that the meeting will be 
postponed are thus finally dispelled. Prime Minister 
Ramsay MacDonald announced in the House of Com- 
mons, Wednesday, that he will head the British dele- 
gation of six Cabinet officers to the conference. The 
other delegates will be Sir John Simon, Foreign 
Minister; J. H. Thomas, Secretary for the Do- 
minions; Viscount Hailsham, Secretary of State for 
War; the Marquess of Londonderry, Secretary of 
State for Air; and Sir John Bolton Eyres-Monsell, 
First Lord of the Admiralty. The Prime Minister 
expressed the hope that it would be unnecessary for 
all the Ministers to be in attendance at the same 
time. Mr. MacDonald was asked by a Member of 
Parliament who would preside at the Geneva confer- 
ence, but he answered that this was a decision for 
the League, and not for any separate government, to 
make. Arthur Henderson, who was Foreign Secre- 
tary in the Labor Cabinet, has already been invited 
to take the Presidency, and although he is now not 
even a Member of Parliament, he is said to have 
assured his friends that he has every intention of 
assuming the post. 

Paris reports suggest the likelihood that Premier 
Pierre Laval will attend the opening of the confer- 
ence. In an Associated Press report of Wednesday it 
is stated that he has been giving close study to all 
documents and data connected with the position of 
France at the conference. The French attitude, main- 
taining that she needs sufficient armament to protect 
her against foreign invasion, may be outlined in the 
opening sessions by the Premier, it is indicated. 
Washington reports of Wednesday stated that Ad- 
ministration officials were much impressed by the 
strength of the announced British delegation. This 
indication of the seriousness with which the forth- 
coming conference is viewed in London, together 
with the Paris reports that M. Laval may attend, was 
said to emphasize the necessity for selection of a 
strong American delegation. Secretary of State 
Henry L. Stimson may attend the opening meetings, 
it was hinted, but the chief task of American repre- 
sentation would probably fall on other shoulders, as 
the conference is expected to last six months. 





Further application was made by the British 
Board of Trade, this week, of the recently granted 
authority for the imposition of emergency import 
duties, pending the enactment of tariff legislation 
by the Parliament. A new order affecting 11 items 
of manufactured goods was issued Monday, and an 
import duty of 50% ad valorem was made effective on 
the items yesterday. The 11 classes of commodities 
made dutiable include glass bottles and jars, battery 
carbons, yarns, wholly or partly wool, coir mats and 
matting, household linens, sporting guns and domes- 
tic tableware. Imports of all these products had 


become abnormal, compared with the average for 
last year, and the duties were imposed for this rea- 
son, it was indicated. Suggestions from the Conti- 
nent that agreements might be made for trade prefer- 
ences were discussed in the House of Commons, Tues- 
day, by Walter Runciman, President of the Board of 
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Trade. He informed the House that no trade prefer- 
ences would be granted to any foreign country by 
Great Britain until after the Imperial Conference 
at Ottawa next summer. It was indicated last week 
by Minister of Agriculture Sir John Gilmour that 
special protective duties also will be applied on a 
number of agricultural products, in the interests of 
British farmers. A Government resolution of Nov. 
27 stated that authorization will be sought for the 
levying of duties up to 100% on such fresh fruits as 
cherries, currants, plums and strawberries, and such 
vegetables as asparagus, green beans, cauliflower, 
potatoes, peas and tomatoes. The authorization 
would be limited to one year. 





Application by Great Britain of high import duties 
on numerous articles under the authority of the Ab- 
normal Imports Act of Nov. 20 has been viewed with 
much concern throughout Europe, and several Conti- 
nental governments have already taken steps toward 
conversations with London on the subject of tariffs 
and trade agreements. The French Minister of 
Finance, Pierre Etienne Flandin, arrived in England 
unexpectedly last Saturday morning, and in the 
course of a three-day visit he conferred with a num- 
ber of British leaders. M. Flandin’s visit was 
officially described as a private one, but it was gen- 
erally assumed in London and Paris that the matter 
of tariffs was brought up in the conferences with 
Sir John Simon, Foreign Secretary of Britain, 
Neville Chamberlain, Chancellor of the Exchequer, 
and Walter Runciman, President of the Board of 
Trade. On his return to Paris, Monday, the French 
Minister stated that the British and French Gov- 
ernments “have divergent points of view on various 
topics, such as debts, credits, reparations and 
tariffs,” but he indicated that agreement might be 
achieved. Also significant was a statement made in 
Paris last Saturday by Louis Rollin, Minister of 
Commerce, that France has decided to open negotia- 
tions immediately with Great Britain in regard to 
the anti-dumping tariff. The object of the negotia- 
tions, it was stated, is to reach an early understand- 
ing for the protection of the mutual interests of the 
two nations. 

The German Government also took prompt action. 
It became known in Berlin last Saturday that in- 
structions had been issued to the German Ambassa- 
dor to London to propose immediate “friendly dis- 
cussions” of the situation created by the new British 
tariffs. This was followed, Tuesday, by the issuance 
of a decree in which President Paul von Hindenburg 
authorized the Bruening Government to change im- 
port duties and negotiate bilateral economic agree- 
ments with foreign nations without the consent of 
the Reichstag. “The authorization is the Govern- 
ment’s first step toward defensive measures against 
the new British tariffs and at the same time enables 
it to reach agreements with all countries which de- 
mand safeguards against German exports,” a Berlin 
dispatch to the New York “Times” explained. “The 
decree indicates the Government’s determination to 
act rapidly.” Baron Constantin von Neurath, the 
German Ambassador, returned to Berlin Tuesday to 
discuss the situation with Chancellor Bruening. 

Serious repercussions of the new British import 
duties have already been felt in Belgium, where com- 
plaints are voiced throughout the export trade. 
Workers in the Belgian glass trade have been in- 
formed that all workshops will close at the end of 





December because of the curtailment occasioned by 
the British tariff, a Brussels dispatch of last Satur- 
day to the Associated Press states. Production in 
the industry will be suspended for three months, it 
was indicated, while for the succeeding six months 
operations will be on a half-time basis. The Belgian 
flax and tapestry industries also have been seriously 
affected. It was indicated in Brussels, Wednesday, 
that Foreign Minister Paul Hymans will go to Lon- 
don early in the coming week, “prepared to show the 
injury done to the Belgian export trade by the new 
British tariffs.” Reports from Denmark also reflect 
anxiety regarding the application of tariffs in 
Britain, owing to the dependence of the country upon 
exports to the English market. Britain has been the 
chief importer of Danish farm products for so many 
years that the whole national economy has been built 
on that foundation, a Copenhagen report to the Asso- 
ciated Press remarks. 





Plans are now under discussion in Central Europe 
for the reorganization or liquidation, as the case may 
be, of some of the huge private banks which required 
Government support while the financial crisis was 
at its height last summer. As a result of the discus- 
sions in Berlin between Government officials and 
private bankers, it is considered virtually certain, a 
dispatch of Nov. 30 to the New York “Times” states, 
that either the Dresdner Bank or the Darmstaedter 
und Nationalbank (Danat Bank), or both, will soon 
cease to exist in their present form. Of the plans 
under consideration, the one most likely to be ac- 
cepted entails the merger of the Dresdner Bank with 
the Commerz und Privat Bank. If this scheme fails 
it is held possible on the one hand that the Danat 
Bank will be merged with the Commerz und Privat 
Bank, or on the other that the Dresdner and Danat 
institutions will be joined. “The Commerz und 
Privat Bank is said to have weathered best the storm 
in July and is still wholly independent,” the dispatch 
states. “Since a merger with the Dresdner or the 
Danat would secure in one way or another the power- 
ful backing of the Reich’s Treasury, it is understood 
that the Commerz und Privat Bank would not mind 
giving up its independence to a certain extent.” 

Representations regarding the need for immediate 
Government action in Austria for the reorganization 
of the Creditanstalt were made late last week by 
L. S. Chanler, London representative of the Inter- 
national Acceptance Bank, and Sir Robert Kinder- 
sley and Sir Otto Niemeyer of the Bank of England. 
The three bankers arrived in Vienna for this purpose 
Nov. 25, a dispatch to the New York “Times” said. 
The visit was said to have followed a London meet- 
ing of the creditors’ committee, “which had heard 
disturbing reports of the situation created by the 
Austrian Government’s inability to make up its mind 
what to do about the Creditanstalt.” The foreign 
creditors, it was further stated, presented three de- 
mands to the Austrian Government—the resumption 
and completion of the investigation of the bank’s 
position by English chartered accountants, the reduc- 
tion of the running costs of the bank and its indus- 
trial holdings, and the appointment of a capable 
managing director, with wide powers to prune the 
bank of subsidiary concerns which are not paying and 
will never be likely to pay. The bankers obtained a 
guaranty for the fulfillment of their demands and 
departed last Saturday, a further report to the 
“Times” indicated. An executive committee is to be 
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appointed, consisting of three representatives of the 
Austrian Government and the Austrian National 
Bank, and two representatives of the creditors. A 
new general manager is to be named by the foreign 
creditors and approved by the Austrian representa- 
tives on the committee. “The new arrangement 
means,” it was said, “that the Austrian Government 
will have nothing to do with the current affairs of 
the bank, which, freed from political influence, will 
thus have a free hand to reorganize itself.” 





Republican Spain was presented with a new Con- 
stitution, Tuesday, by the National Assembly, or 
Cortes, which assembled in Madrid July 14 for the 
purpose of drafting a fundamental charter for the 
guidance of the newest republic. The sessions of the 
Constitutional Cortes have been long and stormy, 
but they have resulted, according to a Madrid dis 
patch to the New York “Times,” in a unique docu- 
ment, containing striking contributions to the 
world’s liberal thought. Its provisions include equal 
suffrage for men and women over 23, equality of 
the sexes, a single-chambered Parliament, property 
laws making possible the nationalization of property 
and essential industries, divorce by mutual consent, 
and the equality of legitimate and illegitimate chil- 
dren. The Catholic Church is disestablished as the 
State religion by the document, which declares Spain 
to be a “secular” State. Parliament is to be the 
arbiter of the nation’s destinies, the Madrid corre- 
spondent of the “Times” remarks. The regime is to 
be Federal, with liberal autonomy for those regions 
desiring it. From the international viewpoint, some 
importance attaches to the article providing that war 
can be declared by the President for defense only 
in accord with the laws of and after submission to 
the League of Nations. Luis Jiminez Asua, a Span- 
ish legal authority, is quoted as saying that the 
charter was influenced by the German, the Mexican 
and, to a lesser extent, the Russian Constitutions. 

The Cortes will proceed with the election of a 
President of the nation on Dec. 10, an official an- 
nouncement of Wednesday stated. Members of the 
body are believed to be almost unanimously agreed 
upon the election of Niceto Alcala Zamora, former 
Provisional President. Succeeding Presidents will 
be chosen by the Cortes, and an equal number of 
electors, chosen by popular vote. Since it will appar- 
ently devolve upon Senor Alcala Zamora to make the 
Constitution effective, much interest attaches to his 
comments on the document, contained in a special 
dispatch of Tuesday to the New York “Times.” “It 
is difficult to condense into a few words the out- 
standing points of the Constitution,” he said. “It is 
deliberately free from theoretical or copied system- 
izations, because the Cortes, freely elected, has re- 
flected in the Constitution the popular will, being 
freed from interference by the Government or do- 
minion of certain parties through fixed coalitions. 
Thus each problem has been solved by circumstantial 
and constantly changing majorities, although always 
with the prevailing spirit of protest against the prin- 
ciples of the monarchy and the recent dictatorship.” 
He remarked also that the Cortes “have not voted a 
Socialist Constitution, but have made possible social- 
ization of natural resources, accepting the dignity 
and necessity of labor.” Provision is made for a 
“broad economic revolution in the budding future,” 
Senor Alcala Zamora said. 








Material progress was made this week toward 
adjustment of the current phase of the long continued 
dispute between China and Japan regarding Man- 
churia, and it is to be hoped, indeed, that the pro- 
posed League of Nations inquiry will lead to a per- 
manent settlement of the difficulty. Although some 
further clashes were reported this week, military 
operations dwindled in the affected area and the dis- 
pute has thus reached a phase which is largely diplo- 
matic. Japanese forces remain in control of vir- 
tually all of Manchuria, only portions of the Shan- 
haikwan district being still in the hands of Marshal 
Chang Hsueh-liang, who is an ally of the Nanking 
Nationalist Government. The Japanese military 
leaders wish to control this area also, and a military 
expedition actually left Mukden on Nov. 27 with the 
intention, it is believed, of taking the city of Chin- 
chow, which is strategically located on a narrow strip 
of coastline and on the only railroad connecting 
China proper with Manchuria. Protests against 
Japanese occupation of Chinchow had been lodged 
with the Tokio Government by the British and the 
United States Governments. In observance of 
pledges given by Japan the expedition was recalled 
and Chinchow thus remains in Chinese hands. 

A military clash in Tientsin continued to attract 
much attention over the last week-end, although it 
was but distantly related to the Manchurian con- 
flict. Fighting between Chinese soldiers and the 
Japanese forces defending their concession in Tien- 
tsin broke out for the second time on Nov. 26, appar- 
ently in consequence of the tension created every- 
where in China by the Manchurian trouble. This 
latest Tientsin clash was terminated by agreement 
early Monday, when the Chinese soldiers were with- 
drawn after the Japanese had threatened to advance 
against the Chinese city. There were also some re- 
ports this week of additional skirmishes in the neigh- 
barhood of Tsitsihar. Small remnants of the scat- 
tered forces of the Manchurian General, Ma Chen- 
shan, were said to have attacked Japanese detach- 
ments. These incidents, together with some Chinese 
troop concentrations between Mukden and Chinchow, 
were a cause of anxiety to General Shigeru Honjo, 
the Japanese commander at Mukden. Airplanes and 
artillery were held in readiness to deal with the 
situation, but in the meanwhile Japanese troops were 
slowly recalled to the railway zones wherein they are 
entitled to remain by treaty. 

The abortive Japanese advance toward Chinchow 
contained, for a time, all the elements of a grave 
international incident. Its serious aspects were en- 
hanced by a diplomatic misunderstanding between 
the Japanese and United States Governments, which 
resulted from the exchange of notes occasioned by 
the Japanese desire to invest the city. Tokio reports 
of Nov. 27 stated definitely that Japanese forces were 
moving southward in the direction of Chinchow, 
although it was admitted that the movement was in 
complete contradiction to the actions of the Japanese 
Government. 

In a Tokio dispatch of Nov. 27 to the New York 
“Herald Tribune” it was reported that the Japanese 
Government was staking its existence on keeping the 
Manchurian conflict away from Chinchow. “If the 


Japanese army takes Chinchow, officials stated this 
evening, the Government will resign, because that 
action would indicate that the civil authorities had 
no control over the military leaders,” the report said. 
: Three trainloads of troops, totaling 120 cars, were 
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dispatched southward over the Peiping-Mukden 
Railway early on Nov. 27, and 60 additional cars fol- 
lowed late in the day. The movement, an Associated 
Press report from Mukden stated, was for the avowed 
purpose of expunging the last traces of the Chinese 
regime from Manchuria. Reports of early last Satur- 
day indicated that the expedition advanced more 
than 60 miles toward Chinchow and halted about 35 
miles from that city. The advance ceased suddenly, 
early last Saturday, and the troops were recalled. 
“Just what has happened to call an abrupt halt in 
the full-fledged Japanese offensive against Chinchow 
it is impossible to determine here,” a Mukden dis- 
patch to the New York “Times” remarked. 

That the advance toward Chinchow was the occa- 
sion for much anxiety in Washington was disclosed 
late Nov. 27 by Secretary of State Stimson, in the 
course of a press conference. Mr. Stimson revealed 
that the Japanese Foreign Minister, Baron Shide- 
hara, had given an undertaking Nov. 24 that Chin- 
chow would not be attacked. The Secretary ad- 
mitted, accordingly, that he was at a loss to under- 
stand the reports of the movement. As a result of 
representations made through Ambassador Forbes, 
in Tokio, he had been assured, the Secretary said, 
that Baron Shidehara, the Japanese Secretary of 
War and the Tokio Chief of Staff “were agreed that 
there should be no hostile operations toward Chin- 
chow.” One version of the informal press talk of 
Mr. Stimson, cabled to Japan by a Japanese news 
agency, caused a sharp reaction in Tokio. The ver- 
sion made it appear that Mr. Stimson had said the 
Japanese army had “run amuck” in Manchuria, and 
that it was the intention of Japan to absorb this 
part of China. On the assumption that the version 
was correct, a representative of the Foreign Office 
in Tokio issued a statement last Saturday question- 
ing “why Mr. Stimson saw fit to fly into fulmina- 
tions.” It was stated that grave results may develop 
if a man in Mr. Stimson’s position loses his head at 
such a critical moment. “The statement is not only 
unfortunate in the manner in which it is expressed, 
but more so in the matter. as it contains most serious 
accusations against Japan’s motives,” the spokesman 
continued. A public statement on the matter was 
promised after receipt of reports from Ambassador 
Debuchi at Washington. 

Secretary Stimson denied flatly, late last Satur- 
day, having made any such statements as were re- 
ported in the version cabled to Japan which aroused 
such ire. The Secretary made public the steno- 
graphic transcript of that part of his remarks which 
related to the Chinchow incident, and he issued a 
further statement saying the Japanese Foreign Office 
‘has been entirely misinformed of something I not 
only did not say yesterday, but never said.” In 
addition to repudiating the quotations, Mr. Stimson 
conferred at length with Ambassador Debuchi, last 
Saturday. A report to the New York “Herald Tri- 
bune” remarked that official Washington was 
“shocked by a peace-time oral attack on an American 
Secretary of State which was virtually without prece- 
dent.” The incident was closed, Sunday, when the 
spokesman of the Foreign Office in Tokio retracted 
without qualification the comments made on receipt 
of the erroneous press report. 

Efforts of the League of Nations Council in Paris 
were directed this week not only toward a general 
solution of the Manchurian dispute, but also specifi- 
cally toward prevention of a clash in the Chinchow 





area. A compromise agreement regarding the Chin- 
chow district was suggested last Saturday by the 
Committee of Twelve which debated the subject. It 
was proposed that a neutral zone be established at 
Chinchow and a method of liaison arranged between 
the Chinese and Japanese commanders by European 
observers. Direct conversations toward the same 
end were conducted at Peiping between Marshal 
Chang Hsueh-liang and the Japanese Charge d’Af- 
faires. The Foreign Office at Nanking made clear 
that the Chinese were ready to accept the suggestion, 
on the understanding that a Chinese police force 
would be detailed to maintain peace in the area. 
Tokio was reported last Monday as ready to accept 
the suggestion, with certain reservations. Kenkichi 
Yoshizawa, the Japanese delegate to the League meet- 
ing, issued a statement in Paris, however, objecting 
to the interposition of third parties in the formation 
of the neutral zone. Fresh complications appeared 
Wednesday, when Tokio reports stated that Japan 
would insist upon the withdrawal within the Great 
Wall not only of all Chinese military detachments, 
but also of the civil government at Chinchow of 
Marshal Chang Hsueb-liang. 

Some progress was made at Paris, meanwhile, in 
the redrafting of the League resolution first proposed 
definitely Nov. 25, whereunder a commission of 
inquiry would be dispatched to Manchuria for a gen- 
eral investigation of the whole question. The points 
of this resolution were elaborated one by one, and 
the wording submitted in every case to the Japanese 
and Chinese Governments for approval. It appears 
unlikely, Paris reports state, that any definite date 
will be fixed in the resolution for withdrawal of 
Japanese troops within the railway treaty zones, but 
it is assumed that the withdrawal will have been 
completed in the six to eight weeks that will elapse 
before the commission arrives. The commission, ac- 
cording to reports of Tuesday, was to consist of three 
members, of American, British and French nation- 
ality. It was decided Wednesday, however, to in- 
crease it to five members, adding an Italian and 
probably a representative of Holland or another 
small country. Although small differences appeared 
in the views of the two Governments regarding the 
resolution, it is not thought that these will present 
insurmountable difficulties, and there is now little 
doubt that the inquiry commission plan will prevail 
in the League endeavor to arrive at a settlement. 





After three months of discussion the Round Table 
Conference on India adjourned in London, Tuesday, 
without any great advance having been made toward 
self-government by the Indians, but with the problem 
at least somewhat clarified. Throughout the con- 
ference Prime Minister MacDonald, as Chairman, 
steered a delicate middle course between the extreme 
demands of the Indian Nationalists and the views of 
the die-hard British faction led by Winston Churchill. 
Mr. MacDonald’s’ conciliatory influence has 
already been reflected by an overwhelmingly favor- 
able vote in the House of Commons on the Indian 
policy. From present indications it would appear 
likely, moreover, that he has also succeeded in staving 
off the threatened resumption of the Nationalist 
civil disobedience campaign. Mahatma Gandhi, the 
Nationalist leader, stated in London, Thursday, that 
there was no possibility of a general civil disobedi- 
ence campaign, although there might be “local civil 
disobedience campaigns” over local grievances. The 
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work of the conference is to be continued, meanwhile, 
through small experts’ committees, working in India. 

The final sessions of the Round Table Conference, 
this week, were devoted to declarations of policy. 
Speaking in general terms, Prime Minister MacDon- 
ald pledged the National Government of Great 
Britain to support the plan of a federated India 
outlined by the Labor Government in the first Round 
Table Conference. “We desire to reaffirm our belief 
in an all-India federation as offering the only hopeful 
solution of India’s Constitutional problems,” he said. 
“We intend to pursue this plan unswervingly and 
de our utmost to surmount the difficulties which 
now stand in the way of its realization.” Three 
special committees are to continue work on the diffi- 
cult problems encountered in the gathering, and after 
they have concluded their labors a further Round 
Table Conference will be called to ratify their work. 
Although the problem of Hindu and Moslem minori- 
ties remains unsettled, Mr. MacDonald insisted that 
the conference was not a failure. He urged the 
Indians to settle this question among themselves, and 
warned that a settlement would otherwise be imposed 
by the British Government. Mr. Gandhi, in his final 
speech, expressed his earnest desire to co-operate 
with the British Government and the other delegates. 
“T don’t want to break the bond between India and 
Britain,” he said, “but it must be a bond based on 
freedom. I don’t want to revive civil disobedience. 
I want to convert the truce of last winter into a last- 
ing peace.” ‘Two days of debate on the Indian policy 
followed in the House of Commons, and this discus- 
sion was ended late Thursday with a division that 
resulted in the favorable vote of 369 to 43. 





Swift action by a revolutionary faction in the Re- 
publie of El Salvador resulted in the overthrow, 
Thursday, of the Government headed by President 
Arturo Araujo and assumption of control by a mili- 
tary directorate under the leadership of Colonel Os- 
min Aguirre and Colonel Joaquin Valdez. The revo- 
lution started late the previous night and it was 
accompanied by considerable street fighting in which 
three persons were killed and five wounded. Finance 
Minister Francisco Jose Espinosa is reported among 
the dead. The affair was over by 8 in the morning of 
Thursday, and order was quickly restored. The 
Presidential Mansion was the center of the fighting, 
but the President escaped with his staff and members 
of his Cabinet and retired to Santa Tecla, eight miles 
west of the capital. The coup was purely military, 
a San Salvador dispatch to the New York “Times” 
states, no civilian political leaders participating. 
Dissatisfaction with the regime of President Araujo 
has been general for some months, however, and the 
movement is said to have caused rejoicing among the 
populace. The immediate cause of the revolt was 
apparently the discontent felt by the military lead- 
ers because of arrearsin pay. United States Minister 
Charles B. Curtis, who arrived in Salvador only a 
month ago, took an active part in ending the hostili- 
ties. It is indicated in dispatches that the deposed 
President will be expelled from the country, which 
is the smallest of the Central American republics. 





There have been no changes this week in the dis- 
count rates of any of the central banks. Rates are 
8% in Germany, Austria and Hungary: 7% in 
Portugal and Italy; 64% in Spain and Ireland; 
6% in Norway, Sweden, Denmark, Danzig and 





in England; 3% in Holland; 214% in Belgium, and 
214% in France and Switzerland. In the London 
open market discounts for short. bills yesterday were 
534@6% against 5144@534% on Friday of last 
week, and for three months’ bills 534@6%, the same 
rates as the previous Friday. Money on call in 
London on Friday was 34%. At Paris the open 
market rate continues at 174%, and in Switzerland 
also at 14%%. 





The Bank of England statement for the week ended 
Dec. 2 shows an expansion of £4,057,000 in circula- 
tion and this, together with a loss of £84,918 in 
gold holdings, brought about a decrease of £4,142,000 
in reserves. The Bank’s gold supply now totals 
£121,599,344 and compares with £155,630,794 a 
year ago. Public deposits fell off £18,440,000, while 
other deposits rose £27,487,818. The latter con- 
sists of bankers’ accounts and other accounts, which 
increased £26,331,565 and £1,156,253 respectively. 
The reserve ratio dropped sharply from 33.82% a 
week ago to 28.44% now. A year ago the ratio was 
45.51%. Loans on government securities increased 
£13,435,000, while those on other securities fell off 
£180,172. The latter consists of discounts and 
advances, which decreased £354,099, and securities, 
which increased £173,927. The bank rate is un- 
changed at 6%. Below we show a comparison of 
the different items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931s 1930s 1929; 1928, 1927. 
Dec. 2 Dec. 3 Dec. 4 Dec. 5 see. 7 
£ F 34 £ £ £ 

Cireulation. ------- 358,458,000 359,218,693 361,086,000 371,455,989 136,805,220 
Public deposits ..-. 8,593,000 7,843,239 8,003,000 8,690,791 7,433,678 
Other deposits - - - -- 125,472,422. 116,085,513 96,118,216 114,932,722 109,827,922 
Bankers’ accounts 86,176,003 81.858,241 58,620,463 ------  ------ 
Other accounts -. 39,296,419 34,227,272 37,497,753  ------ i ------ 
Govt. securities.._.- 70,015,906 58,966,247 60,428,855 63,870,327 47,386,600 
Other securities__.. 43,750,944 26,397,092 28,353,341 30,504,091 55,069,422 
Dise’t & advances 12,344,094 4,606,262 9,622,606  ------ ------ 
Securities ----.-- ee FS eee, bs Re hy : | ee ecre 
Reserve notes & coin 38,141,000 56,412,101 33,181,000 47,088,777 32,654,540 


Coin and bullion.~- 121,599,344 155,630,794 134,269,209 
Proportion of res. 

to liabilities... 
DORE FAG. «ancone< 


158,544,766 149,709,760 


45.51% 
3% 


31.86% 
54% 


38% 


44% 


274% % 
44% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


(nee ee 


The Reichsbank’s weekly statement dated Nov. 
30 shows a decrease in gold and bullion of 3,623,000 
marks. The Bank’s gold now stands at 1,004,- 
928,000 marks, in comparison with 2,179,992,000 
marks at the corresponding week last year, and 
2,240,352,000 marks the year before. Increases are 
recorded in reserve in foreign currency of 2,753,000 
marks, in bills of exchange and checks of 302,049,000 
marks, in advances of 135,310,000 marks, in in- 
vestments of 1,000 marks, in other daily maturing 
obligations of 81,653,000 marks, and in other assets 
of 22,009,000 marks. Notes in circulation reveal a 
gain of 363,412,000 marks, raising the total of the 
item up to 4,640,603,000 marks. Total circulation 
a year ago was 4,601,270,000 marks and the year 
previous 4,916,487,000 marks. Silver and other 
coin, notes on other German banks and other liabili- 
ties show decreases of 55,082,000 marks, 8,841,000 
marks and 50,489,000 marks, while the item of 
deposits abroad remains unchanged. ‘The proportion 
of gold and foreign currency to note circulation was 
reduced during the week from 27.5% to 25.3%, as 
compared with 58.8% last year and 53.8% two years 
ago. Below we furnish a comparison of the various 
items for three years: 
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nr a STATEMENT. in the stock of the metal held earmarked for foreign 
for Week. Nov. 30 1931. Nov. 29 1936. Nov. 301929.| account. There were no exports. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks,. 


Gold and bullion----- Dee. 3,623,000 1,0°4,928,000 2,179,992,000 2,240,352,000 
Of whieh depos. abr’d_ Unchanged 93,004,000 221,808,000 149,788,000 
Res’ve in for’n curr--Ine. 2.753,000 170,270,000 524,830,000 397,223,000 
Bills of exch. & checksInc. 302,049,000 3,957,065,009 2,109,026,000 2,409,770,000 


Silver and other coin. Dee. 55,082,000 109,258,000 512.526,000 94,931,000 

Notes on oth.Ger. bks.Dec. 8,841,000 2,171,000 4,213,000 4,206 ,000 

BE sv aidsccwons Ine. 135,310,000 274,274,000 231,479,000 164,729,000 

Investments- --_--.---- Inc. 1,000 102,885,000 102,474,000 92,562,000 

OGRE Ghia cnccsn Inc. 22,009,000 871.065,000 486,210,000 686,820,000 
Liabilities— 


Notes in cireulation_-_Inc 
Oth. daily mat. oblig_ Inc. 
Other liabilities - ~~ --- Dec. 
Prop. of gold & foreign 
eurr. to note circul’nDec. 


363.412,000 4,640,603,00° 4,601,270,000 4,916,487,000 
81,653,000 506,086,000 381,435,000 445,374,000 
50,489,000 880,896,000 314,088,000 286,336,000 


2.2% 25.3% 58.8% 53.8% 


The statement of the Bank of France for the week 
ended Nov. 27 reveals an expansion in gold holdings 
of 168,427,719 franes. The total of gold is thus 
raised to 67.844,126,003 francs, in comparison with 
51,966,914,751 francs the same time last year and 
40,808,253,851 franes the year before. French com- 
mercial bills discounted, advances against securities 
and ereditor current aecounts record imereases of 
949 000,000 frances, 5,000,000 francs and 162,000,000 
franes respectively. Notes in circulation show a gain 
of 898,000,000 francs, raising the total of notes 
outstanding up to 82,542,258,025 franes. Circula- 
tion a year ago aggregated 75,950,678,280 francs, 
and the year before 68,158,847,940 franes. Credit 
balances abroad record an increase of 280,000,000 
frances, while bills bought abroad contracted 417,- 
000,000 francs. The propostion of gold on hand to 
sight liabilities now stands at 59.57%, in comparison 
with 59.98% last week and 52.42% last year. Be- 
low we show a comparison of the various items for 
three years: 








BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Siatus as of. 
Jor Week. Nor. 27 1931. Nov. 28 1930. Nov. 29 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings _---Ine. 
Credit bals. abr’d_Inc. 
aFrench commerce. 

bills discounted _ Inc. 
bBills bzht.abr'd_ Dec. 
Adv. agt. securs--Ine. 
Note circulation _- Inc. 
Cred. curr. accts--Inc. 
Proportion of gold 

on hand to sight 

liabilities 41% 

a Includes bills purchased in France. 


168,427,719 67,844,126, 03 
280,000,000 15,939,878,764 


51,966,914,751 40,808 ,253,851 
6,760,384,949 7,106,718,755 
949,000,000 7,766,504,928 8,777,389,518 10,683,970,884 
417.00.,000 8,332,374,355 19,136,625,218 18,741,093,183 

5.000.000 2,731,395,454 2,867,572,321 2,471,491,336 
898,000,000 82,542,258,025 75,950,678,280 68,158,847 ,940 
162,000,000 31,341,736,834 23,187,362,594 20,976 ,415,232 


59.57 7. 52.42% 45.78% 
b Includes bills discounted abroad. 


No material changes occurred in the New York 
money market this week, all demands for funds 
being met easily at levels prevalent in earlier deal- 
ings. Much interest was expressed by dealers in 
in the December Treasury financing, on which an 
‘announcement is now imminent. Although it is 
assumed the Treasury will market a huge short- 
term issue of securities, this factor played relatively 
little role in the market, as the money is needed chiefly 
for refunding. Call loans were 244% on the Stock 
Exchange in all sessions, both renewals and new 
loans being arranged at this figure. Banking house 
funds were available every day at 2%, or a concession 
of 144% from the official rate. Time loans were 
unchanged. The two regular eompilations of 
brokers’ loans were made available this week, and 
both showed further declines. The comprehensive 
Stock Exchange tabulation for the entire month of 
November reflected a drop of $66,116,860 in the 
period, while the Federal Reserve Bank of New York 
figures for the week to Wednesday night receded 
$31,000,000. Gold movements continue on a rela- 
tively small seale. The statement of the Reserve 
Bank for the week to Wednesday night showed im- 
ports of $3,583,000, and a decrease of $3,300,000 | 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, 24% was agaim the 
ruling quotation all through the week, both for re- 
newals and for new loans. There has again been 
very little movement in time money this week, and 
it is practically impossible to get a bid on this elass 
of accommodation. Rates are 3@314% for all dates. 
These quotations are nominal, as each transaction is 
given special attention. Prime commercial paper 
continued in good demand this week, but there is 
still an Inadequate supply of paper. Rates remain 
unchanged. Quotations for choice names of four 
to six months’ maturity are 334@4144%. Names 
less well known are 444%. On very short maturities 
of high grade there have been some transactions at 
316%. 

Prime bankers’ acceptances were in excellent de- 
mand this week until Thursday morning when the 
market quieted down. Rates remain unchanged from - 
last week. The quotations of the American Accept- 
ance Council for bills up to 90 days are 314% bid, 
3% asked; for four months’ bills, 344% bid, 3% 
asked; for five and six months, 373% bid and 354% 
asked. The bill buying rate of the New York Reserve 
Bank remains unchanged at 3% on maturities up to 
45 days and at 314% on maturities of 46 to 90 days. 
The Federal Reserve banks show a further decrease 
this week in their holdings of aceeptanees, the total 
having fallen from $479,798,000 to $423,407 ,000. 
Their holdings of acceptances for foreign correspon- 
dents further increased from $117,650,000 to $134,- 


053,000. Open market rates for acceptances are as 
follows: 
SPOT DELIVERY 
——180 Days-— —-150 Days-——~ -——120 Days—— 
Bid, Asked. Bu. = Asked. Bed. Asked. 
Prime eligibie Disla..........- 3% 3% 3% 3% 3% 3 
—-—90 Doys—  -—-60 Lbays——- ——30 Daysa—~— 
Bid. Asked, Bid, Asked. Bid. Asked. 
Prime eligibie bilils_.....-.__. 3% 3 3% 3 3% «3 
FOR DELIVERY WITHIN THIRTY DAYS. 
ee SR OE be cuminiamadadnn sens ede tasdsbodiidbieéunesiunee 3% bid 
Ie Be Bir iciendnsiwieeenntnk dadecdderwaniene 3% vid 


There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in Effect Dae Prevtous 

Pederai Reserve Bank. on Dec, 4 Established. Rate. 
EE IE 3% Oct. 17 1931 2% 
EERE: 34% Oct. 16 1931 2% 
Dn cmnweuaabial BM% Oct. 22 1931 3 
0 =a 3% Oct. 241931 * 3 
NE science coteied 4 Oct. 20 1931 3 
SNL... cctructrienmpdtnine weedeat! 3% Nov, 14 1931 3 
0 a ee a 3% Oct, 17 1931 2% 
eS Fe 3% Oct. 22 1981 2% 
EN Re 8% Sept. 12 1930 4 
RIPE ccoccadadudeuee 3% Oct. 23 1931 3 
a 4 Oct. 21 1931 3 
Ban Francisco. ............ 3% Oct. 21 1931 2% 








Sterling exchange has been under severe pressure 
for the past two weeks and on Tuesday last cable 
transfers dropped to 3.2914, a rate comparable to the 
low prices which ruled prior to the stabilization of the 
pound. The post-war low stands at 3.18, touched on 
Feb. 4 1920. In Wednesday’s trading sterling 


rallied somewhat and cable transfers moved up to a 
| range of from 3.324 to3.45 and on Thursday became 
steady around 3.37 while on Friday the range was 
3.32@3.341%. The range this week has been from 
3.29 to 3.54 for bankers’ sight bills, compared with 
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3.5134@3.73 last week. The range for cable transfers 
has been from 3.29% to 3.5414, compared with 
3.52@3.7314 last week. The London market is 
inclined to look for a low rate for sterling until after 
the turn of the year and perhaps until February. 
According to London dispatches the break in sterling 
has caused no real surprise or uneasiness in banking 
quarters. The decline is traced to several causes. 
Primarily this is normally the time of year when 
presssure on sterling increases owing to large imports 
of food-stuffs and raw materials, particularly from 
the United States. Since gold is not now exported 
automatically to ease this position, such seasonal 
imports of goods exert an unusual influence on ex- 
change rates. Paris has also been a considerable 
seller of sterling and buyer of dollars and in these 
operations, according to London opinion, the political 
situation is thought to be a factor. 

The wide fluctuations are due largely to the fact 
that the market for exchange under existing restric- 
tions is on the whole narrow and this condition ac- 
centuates the movement of sterling in either direc- 
tion. The weakness has no doubt also been influ- 
enced by heavy import movement of goods in antici- 
pation of the higher British tariffs. No statistics are 
available to show the actual extent of dumping of 
foreign merchandise which has occurred with the 
object of avoiding actual or prospective tariffs, but 
it is known that the rush has been considerable. The 
normal yearly imports by Great Britain of the goods 
upon which a heavy import tax has been levied 
amounts to about £44,000,000. It is considered 
certain that much more than the usual supplies of 
these goods covering requirements of several months 
have already gotten in before the duty went into 
effect. Recent anticipation that the list of dutiable 
goods will be substantially widened is now causing 
still heavier imports of other articles. These imports 
are of course largely instrumental in depressing the 
sterling rate. It is definitely known that sales of 
sterling have taken place throughout Europe, holders 
having made heavy sacrifices. For example, the 
Netherlands Bank of Holland, in referring to its 
statement as of Sept. 27, states that after negotia- 
tions with the Bank of England it was found that the 
latter was not inclined to guarantee the depreciation 
on sterling exchange held by the Netherlands Bank. 
As a result the Netherlands Bank was not willing 
to take further risk of declines in sterling, and negotia- 
tions with the Dutch government were started, with 
the result that the government is taking over’ a part 
of the Netherlands Bank’s sterling exchange for use 
in the redemption of the Dutch East Indian sterling 
loan at a later date. The remainder of the bank’s 
sterling holdings have already been realized at a 
heavy loss. Another factor depressing sterling is the 
general apprehension over the Central European 
situation and the outcome of the Franco-German 
negotiations. ‘This is particularly manifest on the 
Continent, where considerable anxiety is also ex- 
pressed with respect to England’s stake in Germany 
in the matter of short-term debts, which are at 
present frozen under the present so-called “‘stand- 
still” agreement. The Basle committee on the basis 
of whose reports the agreement was reached reported 
that the total foreign short-term indebtedness in 
Germany in the middle of July amounted to about 
4,393,000,000 reichsmarks. Of this amount 1,051,- 


000,000 reichsmarks, or 23.99%, was owed in England. 
It was this situation which brought the sterling 





problem to a crisis in September. A large portion of 
London’s ready assets were frozen and England was 
consequently unable to continue indefinitely the 
withdrawal of foreign balances held in the city. 
Another factor accounting for the weakness in 
sterling is the drying up of recent sustaining move- 
ments such as short-covering and the transfer of 
funds to England for the payment of debts. Money 
continues firm in London and the market expects 
that the banking authorities will hold a tight rein 
for some time to come and it sees no possibility of a 
reduction in the Bank of England rate of rediscount 
until some time next year. Call money against bills 
in London is 4% to 44%. Two-months bills are 
4 11-16%; three-months bills are 534%; four-months 
bills are 574%, and six-months bills are 6%. 

Gold is selling at a high price in the London 
market. On Monday a few bars were sold at 117s. 
lid. and on Thursday the quotation was 122s. 3d. 
This week the Bank of England shows a loss in gold 
holdings of £84,918, the total standing at £121,599,- 
344, which compares with £155,630,794 on Dec. 3 
1930. The Bank of England’s rate continues at 6%, 
whereas a year ago it was 3%. The proportion of 
reserves to liabilities on Dec. 2 was 28.44%, com- 
pared with 33.82% on Nov. 26, and with 45.51% 
a year ago. 

At the Port of New York the gold movement for 
the week ended Dec. 2, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$3 ,583 ,000, of which $1,593,000 came from Canada, 
$1,144,000 from England, $513,000 from Cuba, 
$134,000 from India, $86,000 from Mexico, and 
$113,000, chiefly from Latin American countries. 
There were no gold exports. There was a decrease of 
$3,300,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York, as reported by the Federal Reserve 
Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, NOV. 26-DEC. 2, INCL. 


Imports. 
$1,593,000 from Canada 
1,144,000 from England 
513,000 from Cuba 
134,000 from India 


Ezports. 


None. 
86,000 from Mexico 
113,000 chiefly from Latin 
American countries 





$3,583,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Decrease: $3,300,000 

On Thursday, $2,035,000 in gold was received from 
Colombia and $108,000 was exported to Italy. There 
was a further decrease of $300,000 in gold ear- 
marked for foreign account. Yesterday exports 
totaled $860,000, of which $610,000 was shipped to 
Holland and $250,000 to France. There were no 
imports or change in gold earmarked for foreign 
account. During the week $14,086,000 of gold was 
received at San Francisco from Japan. 

Canadian exchange continues at a severe discount. 
In connection with the discount on Montreal funds 
it is interesting to note that the Bank of Montreal 
in its statement for the fiscal year ended Oct. 31 
stated that while the Bank of Montreal has always 
declared its dividends in Canadian currency, it has 
been its practice, for the convenience of share- 
holders in the United States, to stamp dividend 
checks sent to them “‘payable at the agency of the 
bank in New York as well as in Canada.” Due to 
the abnormally high premium on New York funds 
now, however, this service has been discontinued. 
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The bank said in its announcement that it would be’! 


inequitable to favor one class of shareholders over 


another. On Saturday last Montreal funds were at, “leakages” under the Basle agreement had been 
a discount of 1354%; on Monday at 1354%; on | 


Tuesday at 1374%; on Wednesday at 1334%; on! 


Thursday at 1414%, and on Friday at 1434%. 


Referring to day-to-day rates, sterling exchange on | 


Saturday last was under pressure. Bankers’ sight 
was 3.52@3.54 cable transfers 3.52144@3.544. On 
Monday exchange broke sharply. The range was 
3.3834 @3.45% for bankers’ sight and 3.39@3.46 for 
cable transfers. On Tuesday sterling was under 
severe pressure. Bankers’ sight was 3.29@3.3234; 
cable transfers 3.2914@3.33. On Wednesday there 
was a slight recovery in sterling. The range was 
3.32@3.4434 for bankers’ sight and 3.32144@3.45 for 
cable transfers. On Thursday the market was 
steady. The range was 3.34@3.38 for bankers’ 
sight and 3.34144@3.38% for cable transfers. On 
Friday the range was 3.3134@3.3414 for bankers’ 
sight and 3.32@3.34)% for cable transfers. Closing 
quotations on Friday were 3.33 for demand and 
3.3314 for cable transfers. Commercial sight bills 
finished at 3.3414; 60-day bills at 3.2714; 90 day bills 
at 3.2514; documents for payment (60-days) at 3.274%, 
and seven day grain bills at 3.32. Cotton and grain 
for payment closed at 3.34%. 





Exchange on the Continental countries is, as dur- 
ing the past few weeks, inclined to ease. German 
marks have eased off but are steadier than most 
units, due largely to the artificial restrictions imposed 
upon mark exchange and the German money market 
by government decrees. There can be no doubt that 
under present conditions were the mark permitted 
as much freedom as most of the leading currencies, 
the quotations would be ruling much lower and the 
fluctuations would be wider. This week mark ex- 
change has ruled between 23.50 and 23.70, which 
compares with par of 23.82. There is considerable 
discussion regarding the probable French attitude 
toward the coming conference on German short-term 
debts. Finance Minister Flandin of France has made 
it clear that France will not welcome any proposal 
to extend further credits to Germany. A possible 
basis upon which negotiations may begin, however, 
is his suggestion that money must be provided in 
France to tide Germany’s British short-term creditors 
over. In other words, France will probably be ob- 
durate against a possible German loan, but will be 
willing to advance funds to London to maintain the 
liquidity of the London money market. Despite the 
recent reduction in the gold reserves, the Reichsbank 
authorities do not admit any danger to the stability 
of the currency. The mark remains at gold parity, 
however, primarily because the balance of toreign 
payments, insofar as it is created by currency ordi- 
nance, is artificial. Such ordinances produce a vol- 
ume of transfers to foreign markets below normal, 
whereas they increase above the normal transfers 
into Germany. Similarly, transters to other coun- 
tries for the purpose of facilitating flight of capital 
or purchases of foreign securities are prevented. 
Compulsion on exporters to pay receipts of exchange 
into the Reichsbank and the expropriation of citizens’ 
balances in foreign banks result in further transfers 
into Germany. The balance of foreign payments, 
and the rate of mark exchange are therefore a result, 
not of free play of financial forces, but of state inter- 


ference. This system has been partly successful in! 





checking depletion of the Reichsbank’s reserves, and 
it would perhaps have been entirely successful if 


avoidable. Without such leakages, it is the opinion 
of banking circles in Berlin, the Reichsbank’s reserves 
would by this time have been 500,000,000 marks 
larger than they actually are. In these leakages the 
intentional flight of capital, according to Berlin opin- 
ion, has played only a small part. The chief trouble 
is that since early in September it has been impossi- 
ble to maintain the volume of foreign reimbursements 
which the ‘freezing agreement’’ provided for. The 
current statement of the Reichsbank shows that the 
reserve ratio on Nov. 30 touched a new low of 
25.3%, a decline of 2.2% from Nov. 23. While the 
decline brings the ratio down to an unsatisfactory 
level, German circles are nevertheless encouraged by 
the fact that the drop is the smallest for this season 
in recent years. For the corresponding period in 
1930 the decline was 11.7%, in 1929 9.3%, and in 
1928 9.1%. The lower ratio on Nov. 30 this year 
was caused by the normal month-end increase in 
circulation and here again sentiment is helped by 
the fact that the increase is small. On Nov. 30 
circulation stood at Rm. 4,640,603,000, an increase 
of Rm. 363,412,000 from Nov. 23. In 1930 the in- 
crease for this period amounted to Rm. 646,958,000. 
In 1929 it was Rm. 753,998,000 and in 1928 it was 
Rm. 680,759,000. According to past years circula- 
tion should fall off in the next two weeks, which 
would materially assist the reserve ratio. A more 
favorable impression is also created in Berlin by the 
fact that in the last ten days the Reichsbank has 
not lost any foreign exchange and since Nov. 14 
devisen, or foreign exchange, has increase Rm. 18,- 
496,000 to Rm. 170,270,000. 

French francs are relatively easy. This is due 
largely to the fact that confidence in the dollar has 
returned in all European centers and there is much 
buying of dollars in Paris both for French and other 
European accounts. At present quotations for the 
franc it would be reasonable to expect that an outward 
flow of gold might take place from Paris to New 
York, but the market believes that the central bank 
will adopt measures to offset such an outflow. The 
Bank of France holds large quantities of gold on 
earmark in New York and were the frane to drop to 
the gold export point for the metal from Paris to New 
York, in all probability the Bank of France would 
release gold held under earmark here. Indeed, 
while there can be no confirmation of the fact, it 
seems entirely probable that the large releases of 
gold earmarked for foreign account in New York in 
the past few weeks were for account of the Bank of 
France. This week the Bank of France shows an 
increase in gold holdings of 168,427,719 francs, the 
total standing at record high of 67,844,126,003 
francs, which compares with 51,966,914,751 francs 
on Nov. 28 1930 and with 28,934,885,268 francs in 
June 1928, when the france was stabilized. 

The London check rate on Paris closed at 85.31 on 
Friday of this week, against 90.00 on Friday of last 
week. In New York sight bills on the French centre 
finished on Friday at 3.91 11-16, against 3.91 on 
Friday of last week; cable transfers at 3.9134, against 
3.91 1-16, and commercial sight bills at 3.91%, 
against 3.907%. Antwerp belgas finished at 13.8814 


for bankers’ sight bills and at 13.89 for cable trans- 
fers, against 13.88 and 13.884. Final quotations for 
Berlin marks were 23.48 for bankers’ sight bills and 
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23.50 for cable transfers, in comparison with 23.73 
and 23.78. Italian lire closed at 5.1234 for bankers’ 
sight bills and at 5.13 for cable transfers, against 


5.16 and 5.1614. Austrian schillings closed at 14.15, | 
payments for the 11 months this year were $193,- 


against 14.15; exchange on Czechoslovakia at 2.964, 
against 2.9614; on Bucharest at 0.59), against 0.60; 
on Poland at 11.22, against 11.25, and on Finland 
at 1.75, against 1.80. Greek exchange closed at 
1285% for bankers’ sight bills and at 1.287% for cable 
transfers, against 1.2854 and 1.28%. 





Exchange on the countries neutral during the war 
is generally easier. Holland guilders and Swiss 
francs are firm, although ruling much lower than they 
were a few weeks ago when dollars were being sold in 
Europe. Guilders are stronger than last week. 
As noted above in the story on sterling exchange, 
the Bank of The Netherlands was severely affected 
by the drop in sterling, and failed to prevail upon the 
Bank of England to guarantee the depreciation on its 
sterling holdings. As a result the bank entered nego- 
tiations with the Dutch government to take over 
part of its sterling holdings for use in the redemption 
of the Dutch East Indian sterling loan at a later 
date. The remainder of its holdings have been sold 
at a heavy loss. The board of the Netherlands Bank 
is not concealing the loss in its fiscal year-end report 
as of March 1932. This loss does not in any way 
affect the position of the bank with respect to 
liabilities on notes and other short-term demands, 
which are covered altogether by more than 72% in 
gold. Notes in circulation are covered now by more 
than 87% in gold and 90% in gold and silver. Gold 
holdings of the Netherlands Bank are at the highest 
level ever reached in its history. The Scandinavian 
currencies are ruling easier than at any time since 
the suspension of gold by Great Britain, due largely 
to the fact that the Scandinavians are at all times 
closely allied to sterling and fluctuate in sympathy 
with the course of the pound. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.31, against 40.14; cable transfers at 40.32, 
against 40.15, and commercial sight bills at 40.10, 
against 40.00. Swiss francs closed at 19.4614 for 
checks and at 19.47 for cable transfers, against 19.38 
and 19.3814. Copenhagen checks finished at 18.35 
and cable transfers at 18.40, against 19.50 and 
19.55. Checks on Sweden closed at 18.35 and cable 
transfers at 18.40, against 19.57 and 19.60, while 
checks on Norway finished at 18.35 and cable 
transfers at 18.40, against 19.20 and 1925. Spanish 
pesetas closed at 8.34 for bankers’ sight bills and at 
8.341% for cable transfers, against 8.4314 and 8.44. 





Exchange on the South American countries presents 
no new features. Last week Argentine grain prices 
suffered a severe drop, which has had an adverse 
effect on peso exchange. Argentina presents the 
anomaly of disastrously low grain prices in spite of 
heavy export demand and rapidly diminishing stocks. 
The paper peso is now ruling around 25.88@26, 
compared with par of 42.45. Some time ago it was 
thought that the peso except for political disturb- 
ances would rule on average around 32, but this 
expectation has not been fulfilled in the past six 
months. Nevertheless Argentine business conditions 
are on the whole very satisfactory in view of 
the world-wide depression. Argentine government 
obligations respond vigorously to evidences of im- 
provement in the country’s fiscal affairs. A recent 


| 





statement by the Argentine Ministry of Finance 
shows a reduction of $103,160,000 in expenditures 
for the 11 months ended Nov. 30 1931, as compared 
with the corresponding period last year. Total 


130,000, while revenues amounted to $162,992,800, 
or only $954,230 below the receipts for the same 
period in 1930. During the 11 months the treasury 
drew on credit resources to-a total extent of $26,310, 
000. The corresponding item in the 1930 period was 
$146,000,000, showing the extent to which economies 
have enabled the government to reduce its borrow- 
ings. Brazilian milreis continue to be nominally 
quoted. Exchange is more or less demoralized owing 
to the suspension of gold by England in September. 
However, general business conditions in Brazil 
are far from bad. The export surplus for the first 
nine months is well above last year’s figure. Imports 
from January to September amounted to £22,691 ,000, 
against exports of £37,454,000, leaving an export 
surplus of £14,763,000, compared with £10,088,000 
for the corresponding period a year ago. The export 
surplus continues to increase. The sharp rise in the 
export surplus should have a distinctly favorable 
effect upon the Brazilian balance of payments and 
should lend considerable strength to the exchange. 
In past years Brazil has normally experienced a 
large export surplus, but this has been more than 
wiped out by invisible items, chiefly payments on the 
external Brazilian debts. The country’s gold stocks 
have been exhausted. 

Argentine paper pesos closed on Friday at 25 15-16 
for bankers’ sight bills, against 25 15-16 on Friday 
of last week, and at 26.00 for cable transfers, against 
26.00. Brazilian milreis are nominally quoted 5.95 
for bankers’ sight bills and 6.00 for cable transfers, 
against 5.95 and 6.00. Chilean exchange is nominally 
quoted 1214, against 124%. Peru, not quoted. 





Exchange on the Far Eastern countries in the main 
presents no new features from those displayed for 
many months. The Chinese units are showing some 
weakness owing to a recession in silver prices. Silver 
prices might have fallen still further in the past week 
or two but for the fact that the rajahs and many of 
the rich men of India who have been selling gold 
in London appear to be purchasing silver with the 
proceeds, on the general tendency among them to 
place more confidence in the ultimate appreciation 
in the price of silver. Japanese yen are relatively 
steady despite the fact that Japanese business condi- 
tions have become greatly complicated during the 
past year, especially since the slump in sterling 
exchange and the Sino-Japanese difficulties in 
Manchuria. The Chinese boycott of Japanese 
goods has taken heavy toll of Japanese trade in 
every direction. The decline in the pound brought 
practical cessation of Japanese business in the 
markets where Japan and Britain compete. Japan 
is also beginning to feel the effects of its heavy gold 
exports to the United States. The Indian tariffs 
have also hurt Japanese trade. Ever since the lifting 
of the gold embargo in January 1929, Japan has 
been losing gold. The reason for the departure of 
the yen for foreign fields was and is that banks and 
insurance companies, not to mention wealthy private 
investors, saw better opportunities for profit abroad 
than at home. It is understood that Japanese 
insurance companies’ investments were almost 


entirely responsible for the loss of 50,000,000 yen 
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last summer. Between the time of the decline of 
sterling and Nov. 2 gold losses totaled 150,000,000 
yen more. Until the middle of October the Yoka- 


hama Specie Bank sold yen readily at $.49375. Then | Brance a--'542,753,008| od 


it stopped. At the same time bankers bound them- 
selves to stop speculation by their customers. One 
of the principal reasons for the flight from the yen 
was the higher yield offered by Japanese bonds in 
dollars. According to the Federal Reserve Bank, 
Japan sent $75,711,000 to this side in November. 
This gold was received mostly at San Francisco. The 
movement began in October and altogether a total 
of $105,511,000 had been received up to the end of 
November. This constitutes the second major gold 
movement from Japan since the adoption of the gold 
standard in January 1930. In that year $150,928,000 
was received and since then there has been no com- 
pensating movement of gold into Japan. Japanese 
gold holdings are now approximately $300,000,000, 
compared with $542,000,000 just prior to stabiliza- 
tion. The outward flow of gold has caused reports 
that Japan will be forced to abandon the gold 
standard, but these reports have met with emphatic 
denial in official Japanese circles. 

Closing quotations for yen checks yesterday were 
49.60@4934, against 49 9-16@4934. Hong Kong 
closed at 24144@24 7-16, against 253<@25 11-16; 
Shanghai at 3214@3174, against 317%4@321%; Manila 
at 495<, against 4954; Singapore at 427%, against 
457%; Bombay at 25.95, against 267g and Calcutta 
at 25.95, against 267%. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 28 1931 TO DEC. 4 1931, INCLUSIVE. 





| Noon Buytng Rate for Cable Transfers tn New York, 
Country and Monetary Value in United States Money. 
Unt. 
































Nov. 28. Noo. 30.| Dec. 1. | Dec. 2. | Dec. 3.1 Dec. 4. 
EUROPE— a Tae FZ yom £ 
Austria, sehilling - - -- - .139678 | .139617 | .139556 | .139647 | .139489 | .139464 
Belgium, beiga-- - --- -138761 | .188725 | .138822 | 138800 | 138847 | 138968 
Bulgaria, lev - ------- 007150 | .007150 | .007150 | .007150 | . y 
Czechoslovakia, krone 029626 | .029629 | .029622 | .029624 | .029619 | .029625 
Denmark, krone. -_-- | -193700 | -189833 | .-.3343 | .185392 | .186012 | .184011 
England, pound 
(i 3.529404 3.406375 3.302500 |3.398750 |3.370125 |3.336666 
Fninaal rrane,  7_77-| 039008 | 080092 | 1030096 | 1039108 | ‘039130 | .039160 
Germany, reichsmark) 237327 | .236927 | 237400 | 237335 | 237216 | .235500 
Greece, drachma. - - -- | 1012879 | .012878 | .012869 | .012875 | .012869 | .012868 
Holland, guilder-.---| .401460 | .401336 | .402422 | 402894 | 403223 | .403231 
Hungary, pengo- ---- | -174633 | 174612 | .174700 | .174760 | 174541 | 174441 
BE, Mincancenceedl (051526 | .051465 ) .051551 | . 5 | .05 
Naeuy. se... | “190806 | 1188071 | 1183375 | 1185628 | 1186187 | 183823 
Poland, zloty--------| .112308 | .112009 | 112057 | .111959 | -111900 | 111868 
Portugal, escudo----- (035625 | .034625 | .0338 0: ee 4000 
Rumania, leu.------- "005954 | .005958 | .005943 | .005951 | .005954 | .005956 
Spain, peseta-------- 084318 | .084126 | .083757 | 083773 | .083452 | .083210 
Sweden, krona------- "194313 | .190433 | 1184718 | 1186914 | .186812 | .184262 
Switzerland, frane_--| |193886 | .193773 | .194394 | .194302 | .194610 | .194617 
Yugoslavia, dinar----) 017805 | .017792 | (017792 | 017785 | .017788 | .017780 
ASIA— } 
tna— | 
Cie we ..--..- .341875 | .324791 | .328333 | .325833 | 325833 | .327083 
Hankow tael- -- --- "330781 | .318281 | (320625 | (317187 | 316875 | 318125 
Shanghai tael------ 826160 | .318125 | .315178 | .313214 | .313085 | .314285 
Tientsin tael--- --- '341875 | .327291 | 3: | 328333 | . ; 
Hong Kong dollar--| (248571 | :238571 | 241428 | ‘241250 | ‘240321 | (240535 
Mexican dollar...) .232500 | .224687 | .228125 | .225625 | .225625 | .225625 
entsin or Peiyang 
ee ee 240833 | .230833 | 234166 .231666 | .230000 | .230000 
Yuan dollar. ..---- 236666 | .236666 | 230000 .227500 | 226666 | 226666 
India, rupee.-------- 266208 | .258333 | 250583 .250583 | .255000 | 252416 
Japan, yen...------- 494912 | .494934 | 495118 | 495334 | 495006 | .495865 
Singapore (8.8,) dollar 410000 | . | 392500 | 388750 | .390000 | .388750 
NORTH AMER.— 
Canada, dollar. -.--- 865919 | .858345 | .861580 | .865661 | .861838 | .857536 
Cuba, peso. . -------- 999812 | .999843 | .999875 | .999781 | 999812 | 999687 
Mexico, peso (silver) -| .390200 | .389866 | .383533 | 383100 | .381733 | .383066 
Newfoundland, dollar; .863250 | 855750 | (858125 | .863375 | .858750 | 854875 
UTH AMER.— | 
Argentina, peso (gold)| .587272 | 585972 | .585760 | .584451 | .586141 | .5847 
Brazil, mijreis.-.---- 1944 | .061937 | .062062 | .062062 | .062187 | .062142 
Chile, peso..-------- 120750 | .120750 | .120750 | .120750 | .120750 | .120750 
Uruguay, peso.-.-.-- 448500 | 446833 | .447666 | 446833 | 445166 
Colombia, peso. ----- 965700 | .965700 | .965700 | .955700 | .965700 | .965700 











The following table indicates the amount of bullion 
in the principal European banks: 








December 3 1931. December 4 1930. 




















Banks of— 
Gold. Silver. | Total. Gold. Silver. | Total. 
£ £ | £ £ | £ 
England - _|121,599,344, __.__-- 121,599,344/155,630,794|  __---- 155,630,794 
542,753 ,008/415,735,318 d 415,735,318 
Germany b} 45,596,200; 994,600) 46,590,800|101,510,200 $94,600 102,504,200 
Spain. ____ 89,873,000) 20,842,000 110,715,000] 99,258,000} 28,151,000 127,409,000 
ee ie ok | iii: 60,241,000! 57,243,000 _.| 57,243,000 
Nether!'ds.) 73,097,000} 2,343,000) 75, 440, 000| 35,514,000} 2,069,000 37,583,000 
Nat’l Belg. 73, ME s<snesee 2,000] 37,054,000} = ----- 37,054,000 
Switzerl'd_ ES a pitt 000} 25,625,000) ------ 25,625,000 
Soon. | eee TT | 11,438 000 13,422'000| _..--- 13,422,000 
Denmark _| 9,121,000} -----_--| 9,121,000} 9,561,000}  ------ 9,561,000 
Norway -.| 6,560,000) -.-...-- 6.560 000 5.160000) = Seed. 2 8,136,000 





Total week, 109093255 52} 24,179,600! 1115112152/958, 689, 312| 31,214,600 9°29,903,912 
Prev. week’ 1089532948) 24,262,600 1113795548'958,421, "131! 31,081,600 989,502,731 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany ere exclusive of gold held 
abroad, the amount of which the present year is £4,650,200. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. . 








British Government Policy—The End of the 
India Conference. 

There is something impressive about the way in 
which the MacDonald Government goes ahead with 
its program notwithstanding the gloomy predictions 
of its enemies and ‘the sniping tactics of some of its 
nominal supporters, That it has been able to go for- 
ward in the face of much anxious questioning and 
some open criticism is due to its policy, perhaps the 
only one possible under the circumstances, of mingled 
firmness, moderation and delay. It has inaugurated 
a tariff program which, while distinctly protective, 
has apparently lessened materially the danger of 
sharp or general retaliation which was feared. It 
has confirmed the constitutional status of the 
dominions as agreed upon by the last Imperial Con- 
ference by carrying through both the Commons and 
the Lords the Statute of Westminister, at the same 
time that it has decided to let the stabilization of the 
pound wait upon events. The great objective of the 
India Conference has not, indeed, been attained, but 
not only has the Government refused to abandon its 
determination to give India in due course a greatly 
increased measure of self-government under a fed- 
eral plan, but Mr. MacDonald has been able to bring 
even the Tory members of his Cabinet into line in 
support of a federal program with whose origination 
the former Labor Government is to be credited. An- 
other conference on the status of Burma has also 
been begun. To cap its successes, the Government 
is to be represented in the forthcoming Disarmament 
Conference by Mr. MacDonald himself and no less 
than five members of his Cabinet. For a Govern- 
ment which it was freely predicted Mr. MacDonald 
would have great difficulty in controlling, the novel 
combination of Conservatives, Liberals and Laborites 
seems to have worked thus far with unexpected har- 
mony and efficiency. 

Even those who look with serious apprehension 
upon the departure by Great Britain from its free 
trade policy have recognized ‘that the new duties 
are skillfully contrived. The first measure, intro- 
duced in the House of Commons on Nov. 16, au- 
thorized the imposition of duties up to 100% upon 
any or all of the considerable number of commodities 
listed under Class 3 of the Board of Trade schedule 
as “articles wholly or partly manufactured,” 
primarily to prevent dumping as well as to encourage 
the consumption of British goods. In presenting the 
bill the President of the Board of Trade, Walter 
Runciman, spoke with marked moderation of the 
general principle of protection. “The only perma- 


nent way,” he said, “of restoring our trade balance 
without imposing any sacrifice upon our people is by 
expanding our exports rather than curtailing our 
imports,” but there was an emergency to be dealt 
with, and dealt with in a way that will not “alto- 
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gether close down” the means whereby “the very 
large remittances coming to this country from 
abroad” can be made. It was later stated that im- 
ports from the dominions would be exempted from 
the operation of the bill. The bill passed in the 
House on Novy. 19, amendments offered by Labor 
members being defeated by very large majorities, 
and on ‘the following day was accepted by the Lords 
and received the royal assent. The first order under 
the new law, applying 50% duties to a number of 
articles, was issued on the 21st and became operative 
on the 25th. 

It was not to be expected that the grant of a small 
measure of protection would negative a demand for 
more, and the Government appears to have yielded 
by promising on Nov. 26 that a quota system for 
home-grown wheat would shortly be adopted. It was 
reported that 15% of the country’s total consumption 
would be required to be purchased by millers from 
British producers. The publication on Monday of 
a second list of eleven dutiable items was, of course, 
only a routine matter, and all the orders issued were 
confirmed by the Commons on Friday by the heavy 
vote of 284 to 37. Meantime the threat of retalia- 
tion from countries whose trade is affected has 
not assumed serious proportions. The action of 
France, coincident with the adoption of the new 
tariff rates, in doubling or trebling its import tax 
on partly manufactured articles, and adding 15% to 
duties on imports from all countries with depreciated 
currencies, while not directed at Great Britain alone 
but at all countries from which dumping might be 
expected, has, however, stirred up considerable feel- 
ing, and Mr. Runciman told the House of Commons 
on Friday that he wished it to be “clearly understood 
abroad as well as at home that if we are to be hit by 
the French decree we cannot ignore the action taken.” 
An early conference on the subject is among the possi- 
bilities. The Bruening Government in Germany has 
received exceptional power to retaliate by reason of 
the authority given to the Cabinet on Tuesday to 
change import duties and conclude trade agreements 
without consulting the Reichstag, but Chancellor 
Bruening is hardly the man to act in such a matter 
without first attempting negotiations. A further 
reason for thinking that nothing serious will be done 
until the effect of the new duties has been shown is 
found in the fact that the Imperial Economic Con- 
ference which is to be held at Ottawa will have the 
whole question of Imperial trade and tariff prefer- 
ence as its principal subject, and retaliatory duties 
now might easily have the effect of strengthening 
the protective sentiment already very marked in 
Canada and Australia, The inauguration of a quota 
system for imported wheat, intended to encourage 
imports from the Dominions, was reported on Thurs- 
day to have been approved in principle. 

The passage of the Statute of Westminister bill, 
giving to the dominions complete equality of political 
status in the British Commonwealth, with the Crown 
as the only connecting bond between them and the 
mother country, seemed at one time to be threatened 
by the demand of a small Opposition group in the 
Commons, led by Winston Churchill, for an amend- 
ment expressly debarring the Irish Free State from 
altering or repealing either the Act of 1922 which de 
fines its present relation to the Commonwealth and 
the Crown, or the Constitution of the same year. The 
proposal had a direct bearing also upon the position 
of the Union of South Africa, which has long been 





restive under British “domination” and has even 
gone so far as to assert its constitutional right to 
secede. As the Statute of Westminister bill met the 
wishes of both the Irish Free State and South Africa, 
any change such as the one suggested would have 
been at once rejected by those dominions and the 
whole question reopened. On Nov. 24 the Commons, 
by a vote of 350 to 50, refused to accept the amend- 
ment, and another epoch-making step in the evolu- 
tion of British Commonwealth organization was 
added to the achievements of the new National Gov- 
ernment. It was significant that Labor voted with 
the Government, and that the sole opposition came 
from the Conservatives of the extreme Right who, 
in addition to wishing to get rid of Mr. MacDonald, 
would like also to see Mr. Churchill the leader of 
the Conservative party in place of Stanley Baldwin. 
No important opposition developed in the House of 
Lords, and the bill passed in that body on Thursday. 
It had been recognized for several weeks that 
nothing short of a miracle could reconcile the racial, 
relig:ous and political differences that had developed 
in the India Round-Table Conference, and when the 
Conference adjourned on Tuesday there seemed to 
most observers nothing to do except to write failure 
across the record. The points on which the Confer- 
ence foundered, save for certain relatively unim- 
portant differences regarding the details of the fed- 
eral structure which it had been hoped would be set 
up, were in the main the irreconcilable positions of 
Moslem and Hindu delegates regarding minority 
rights and representation, and the insistence of 
the British Government that Great Britain should 
retain control of India’s defense establishment and 
exercise such supervision over finance as to insure 
the fulfillment of India’s obligations, and that the 
Viceroy should be invested, as at present, with emer- 
gency powers to maintain order and insure the 
proper working of governmental institutions. The 
British reservations, as had been expected, proved 
entirely unacceptable to Mahatma Gandhi, who from 
the first had insisted that nothing less than com- 
plete independence for India would have his ap- 
proval or that of his followers, and a few days before 
the Conference closed it seemed probable that Gandhi 
would return to India prepared to direct once more 
the campaign of non-cooperation and resistance. 
The declaration with which Prime Minister Mac- 
Donald closed the sessions of the Conference on 
Tuesday was one of the most remarkable of his many 
official addresses. Refusing to regard the Confer- 
ence as a failure, and declaring that the discussions 
and personal contacts “have raised the problem of 
Indian constitutional reform far above the technicali- 
ties of constitution-making, for we have won that 
confidence in and respect for each other which has 
made the task one of helpful political coopera- 
tion,” he reaffirmed in the name of the Government, 
and with its full authority behind him, the position 
which he had taken at the beginning of the year 
when the Labor Government was in power. “The 
view of his Majesty’s Government is,” he repeated, 
quoting the words he had then used, “that responsi- 
hility for the government of India should be placed 
upon the legislatures, central and provincial, with 
such provisions as may be necessary to guarantee 
luring the period of transition the observance of 
certain obligations and to meet other special circum- 
stances, and also with such guarantees as are re 
quired by the minorities to protect their political 
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rights. In such statutory safeguards as may be 
made for meeting the needs of the transitional pe- 
riod it will be the primary concern of his Majesty’s 
Government to see the reserved powers so framed 
and exercised as not to prejudice the advance of 
India through the new constitution to full respon- 
sibility for her own government.” 

Notwithstanding the fact that the realization of 
this program had now been postponed by the failure 
of the Conference to give it effect, Mr. MacDonald 
announced his intention to appoint a number of com- 
mittees which should work in India in cooperation 
with the Viceroy toward the accomplishment of this 
end, and in the meantime to establish, as soon as 
practicable, new provincial governments in the 
Northwest Frontier Province and the region in the 
northwest known as the Sind. He begged the people 
of India to aid the ultimate realization of federation 
by themselves reaching agreement regarding minori- 
ties and representation. What the details of such 
agreement should be, he said, “the Government can- 
not undertake here and now to specify. . . . Their 
form and scope will need the most anxious and care- 
ful consideration, with the view of insuring on one 
hand that they are reasonably adequate in their pur- 
pose, and on the other that they do not encroach to 
an extent which amounts to stultification upon the 
principles of representative, responsible govern- 
ment.” 

The conciliatory tone which marked Mr. Mac- 
Donald’s address, joined to his disclosure that the 
program as originally announced had been accepted 
without change by a National Government which is 
predominantly Tory, made a deep impression. Ap- 
parently it was not at all what Mahatma Gandhi ex- 
pected. “The fact is,” the London correspondent of 
the New York “Times” cabled on Wednesday, “that 
Mr. MacDonald’s declaration, with its reasonable 
spirit and its innocuous proposals, has put the 
Mahatma in a first-class dilemma. It gives him 
little or nothing to take back to India, yet it leaves 
him without a war-cry, unless the Government of 
India’s anti-terrorist ordinances in Bengal should 
furnish him one.” There seems good reason for think- 
ing that Gandhi, by his die-hard attitude toward 
Indian independence and his dc nonstrated inability 
to reconcile the differences of Hindus and Moslems, 
has lost ground at the Conference, and that he is 
less the exalted patriot and statesman than he ap- 
peared to be when the Conference met. His powers 
of resistance are still very great, but he will now 
have to consider, in a different light than before, 
whether the offer which Great Britain still holds 
out, with independence as the ultimate goal, is not 
better for India than a continuance of the agitation 
which he has long directed. His statement on Thurs- 
day that there was “no possibility of a revival of civil 
disobedience” until he had reached India and con- 
ferred with his colleagues, coming on the heels of an 
overwhelming endorsement of Mr. MacDonald’s 
policy by the Commons, suggests that Mr. MacDon- 
ald’s counsels may in due time be taken to heart. 

Mr. MacDonald has reason to be gratified with the 
success of his Government thus far. He is by no 
means out of the woods, and the tariff measures 
which he is sanctioning accentuate the difficulties 
of a world trade situation which cannot continue 
indefinitely long in its present state. The problem 
of stabilization has yet to be met, and that of unem- 
ployment shows no significant progress toward solu- 





tion. Mr. MacDonald has shown, however, that he 
can drive the curiously assorted team that has been 
put in harness, and override opposition when really 
large issues are at stake. In the present stage of 
British politics, more than this is not fairly te be 
asked. 








An Inquiry Into Individualism. 

An article, more significant than important, ap- 
pears in “Harper’s” for December. It is entitled, 
“The Myth of Rugged American Individualism.” 
Its author, Dr. Charles A. Beard, is co-author with 
his wife, Mary R. Beard, of the noted work, ‘Fhe 
Rise of American Civilization.” He asks for calm 
consideration, in the premises, “without reference to 
election heats,” though we should say he is, at times, 
more sarcastic than serene. His attitude is declared 
in the following sentence: “From day to day it be 
comes increasingly evident that some of our economic 
leaders (by no means all of them) are using the 
phrase as an excuse for avoiding responsibility, for 
laying the present depression on “government inter- 
ference,” and for seeking to escape certain forms of 
taxation and regulation which they do not find to 
their interest. If a smoke screen big enough ean be 
laid on the land, our commercial prestidigitators 
may work wonders—for themselves.” If the pur- 
pose of this article were to eliminate the word 
“rugged,” we, perhaps, need go no further, but its 
scope and intent go beyond this in an attempt to 
show the necessity of a new form of “co-operation” 
quite at variance to pure “individualism.” 

Dr. Beard begins by requoting the famous passage 
from ‘Macaulay which has been resurrected and given 
some prominence recently. It reads: “Our rulers 
will best promote the improvement of the people by 
strictly confining themselves to their own legitimate 
duties—by leaving capital to find its most lucrative 
course, commodities their fair price, industry and 
intelligence their natural reward, idleness and folly 
their natural punishment—by maintaining peace, by 
defending property, by diminishing the price of law, 
and by observing strict economy in every department 
of the State. Let the Government do this—the people 
will assuredly do the rest.” Now, to our mind, the 
enormous increase in modern trade and industry, the 
complications ensuing in business, the rise of power- 
ful labor organizations, the theoretical standards of 
“better living” for the masses, do not destroy the 
truth of this statement. That we do not have this 
condition prevailing now is not an assurance that 
we cannot have it. We were much nearer to it in 
pioneer days—days before our multiform inventions, 
before our present so-called “mechanistic” life, and 
we did not endure in “anarchy.” Is there good rea- 
son to believe we would do so now? 

Dr. Beard proceeds to show that our “individual- 
ism” has been destroyed by. the people themselves. 
We should say that it has been weakened by the de- 
mands of selfish factions of the people and by legis- 
lative acquiescence in the shape of regulatory laws. 
On the whole we still live under individualism, cer- 
tainly not under socialism or communism. And 
further, while there are too many exceptions to say 
they prove the rule, we must bear in mind that regu- 
lation of industries is not public ownership in the 
strict sense of the term. He cites 15 instances to 
show that our “rugged American individualism” is a 
myth. We have space only to give their general 
names: (1) Government Regulation of Railroads; 
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(2) Waterways; (3) The United States Barge Corpo- 
ration; (4) The Shipping Business; (5) Aviation; 
(6) Canals; (7) Highway Building; (8) The De 
partment of Commerce; (9) The Big Pork Barrel; 
(10) The Bureau of Standards; (11) The Federal 
Trade Commission; (12) The Anti-Trust Acts; (13) 
The Tariff; (14) The Federal Farm Board; (15) The 
Moratorium and Frozen Assets. 

The most of these innovations, speaking for our- 
selves, we have always opposed as excrescences on 
the body politic, as excrescences that are bureau- 
cratic in form, and that lead to socialism, that leads 
to communism. The Barge Corporation appears to 
be the only instance in which the Government now 
actually carries on a business in its own right and 
behalf. The Government has never owned the rail- 
roads; it directed them during the war. Waterways 
are under the supervision of the Government; in a 
public sense it owns them, but does not operate them 
for profit. Theshipping business is a left-over legacy 
of the war; and only “dubiously owned,” if at all. 
Aviation is a mixed military and commercial en- 
deavor, but not an enterprise of the Government, 
though subsidized by mail contracts. Highway 
building is a sop to the States and to unemployment. 
Canals are a species of waterways, artificial, not 
natural, as are rivers and harbors. The Department 
of Commerce, as under Mr. Hoover, who greatly ex- 
tended its activities, as he has taken pains so often 
to point out, is a medium of assistance to trade and 
industry and directly owns and operates no compet- 
ing endeavor. The Big Pork Barrel is and has 
always been a Congressional scandal, nothing more, 
nothing less. The Federal Trade Commission is an 
“interference,” pure and simple. The Anti-Trust 
Acts carry on no business, are under question as to 
their usefulness, are artificial restraints on trade, 
but are not in business. The Tariff is a tax—and a 
pernicious one. The Federal Farm Board is a late 
subsidy to farmers by way of credits, has been ex- 
tended to buying and selling grains, putting the Gov- 
ernment so far directly in business, ostensibly tempo- 
rarily—and is a failure. The moratorium is a foreign 
entanglement, not a business of ownership. And the 
National Credit Corp., like the Farm Board (or 
nearly 60; it will probably be followed by a Govern- 
ment indenture), is for relief, not ownership. 

Thus while most of these excrescences, interfer- 
ences, ought to be removed or reformed, they still do 
not constitute direct public ownership of property or 
of business. The Government is verging toward 
ownership—but does not own. We do not find war- 
rant, therefore, for this conclusion that “The point is 
that the Federal Government does not operate in a 
vacuum, but under impulsion from without; and all 
of the measures which put the Government into busi- 
ness have been supported by rugged individualists— 
business men or farmers or both.” Private owner- 
Ship of property and protection thereof is a prin- 
ciple imbedded in the Constitution, and the Govern- 
ment itself cannot take private property for public 
use without just compensation at law. And it is 
this principle the people have not abandoned, though 
Selfish classes and even factions are continually 
clamoring for measures of relief and constantly in- 
sinuating laws which create bureaus and bureau- 
cracy. If we make this distinction our individualism 
still exists, whether “rugged” or not. “For 40 years 
or more,” says Dr. Beard, “there has not been a Presi- 
dent, Republican or Democrat, who has not talked 





against Government interference and then supported 
measures adding more interference to the huge col- 
lection already accumulated.” But this does not 
prove that the people are consciously plunging into 
Government ownership of business and utilities, 
rather that they are supine to the inroads of classes, 
while still living in the supposed freedom of personal 
initiative and enterprise. 

There is far too much of this apathy, but our 
people are not, as a whole, scarcely even by classes, 
socialistic in belief and desire. Dr. Beard illustrates 
in this way: “Take, for instance, President Wilson. 
He made his campaign in 1912 on the classical doc- 
trine of individualism; “Yet look at the 
statutes enacted under his benign administration: 
the trainmen’s law virtually fixing wages on inter- 
State railways for certain classes of employees; the 
Shipping Board law; the Farm Loan Act; Federal 
aid for highway construction; the Alaskan railway ; 
the Federal Reserve Act; the Water Power Act; and 
all the rest of the bills passed during his regime. 
Only the Clayton Anti-Trust law can be called indi- 
vidualistic.” But then—did not Wilson always bear 
a taint of socialism, and if not that, then of autoc- 
racy? But we must pass to a conclusion which this 
author states in this wise: “The cold truth is that 
the individualist creed of everybody for himself and 
the devil take the hindmost is principally responsible 
for the distress in which Western civilization finds 
itself—with investment racketeering at one and and 
labor racketeering at the other. Whatever merits the 
creed may have had in days of primitive agriculture 
and industry, it is not applicable to an age of tech- 
nology, science and rationalized economy. Once use- 
ful, it has become a danger to society. Every 
thoughtful business man who is engaged in manage- 
ment as distinguished from stock speculation. knows 
that stabilization, planning, orderly procedure, pru- 
dence, and the adjustment of production to demand 
are necessary to keep the economic machine running 
steadily and efficiently.” Well and good—but who 
can do these things save the individual? And does 
not the principle of individualism as contradistinct 
from Government ownership and operation alone 
preserve the individual who is alone capable? Men 
who “plan,” who “execute,” who “associate” for bet- 
ter business ways, can be as effectual in a techno- 
logical age as any other. The main thing is to keep 
them free to do so. We fail to follow this reasoning. 

The writer gives due credit to individualism in the 
past. Hesays: “There is another side to this stal- 
wart individualism that also deserves consideration. 
Great things have been done in its name, no doubt, 
and it will always have its place in any reasoned 
scheme of thinking. Individual initiative and energy 
are absolutely indispensable to the successful con- 
duct of any enterprise, and there is ample ground for 
fearing the tyranny and ineptitude of governments. 
In the days of pioneering industry in England, in 
our pioneering days when forests were to be cut 
and mountain fastnesses explored, individualism was 
the great dynamic which drove enterprise forward. 

3ut on other pages of the doom book other entries 
must be made. In the minds of most people who 
shout for individualism vociferously, the creed, 
stripped of all flashy rhetoric, means getting money, 
simply that and nothing more. And to this creed 


may be laid most of the shame that has cursed our 
cities and most of the scandals that have smirched 
But is not “getting 


our Federal Government.” 
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money” the motive power of all industry and enter- 
prise,—for the reason that capital must have its 
reward and labor its wage? We must not mix every- 
thing together. We must not ascribe the faults of 
the human desires to the system of free exercise of 
the will and thought of men who carry on the great 
works that ennoble our civilization. If this indi- 
vidualism was potent for good in the past, why not 
now? Changed conditions and human relations do 
not destroy the system, rather they make it more 
imperative. Why not return to the old plan of work 
and wage, as far as we may; relieve ourselves of the 
bane of bureaucracy, that now holds us in chains, 
and with the freedom of old in a new age, create a 
more rhythmic movement in which the competition 
of all the units will eventuate in the true co-opera- 
tion of the many? Why? 








The Most Serious Question Before 


Congress. 

On the ground that it is dangerous to the interests 
of all the people to lay down a taxing system based 
on the emergency of extreme adversity, there is some- 
thing to be said in behalf of a long-term bond issue 
to meet the coming deficit now estimated at $2,000,- 
000,000. In the first place, the deficit is a cumulative 
result of the failure of revenues already levied to 
meet appropriations inconsiderately made. The 
soldiers’ bonus bill, for example, should not have 
been passed over the President’s veto. All forms of 
taxation flow together in the end. The burden falls 
on the citizens, but not equably or, of course, equally. 
The continuing “depression” has lowered the income 
tax returns; and this will be more evident in the 
coming year. Tariff tax results must decrease as 
the interference with trade becomes wider and more 
fixed. If mistakes were made in the expectation of 
tax yields, it will be seen that the present condition 
of change in trade and industry is a precarious time 
to lay a new tax bill. For this reason postponement 
and, a long-term bond issue is worthy consideration. 
Otherwise, the practice is directly against the prin- 
ciples of economy, equability and justice More than 
this, it invites extravagance in expenditures and de- 
ceives as to the costs of government. 

So that nothing to come before the opening Con- 
gress can be more serious than taxation. And it 
must come—the credit of the country is at stake, and 
must be preserved. There is, in addition, such a 
shiver and terror of apprehension among the people, 
over falling prices in commodities and securities, 
over unemployment and its attending unrest, that 
new and large appropriations are likely to be made— 
adding to the difficulties of just applications and 
extensions of the tax schedules. Congress should, 
therefore, enter upon this arduous duty in a tem- 
perate and tempered frame of mind. It will, also, 
be necessary to call on all the experience we have. 
Skilled minds in the committees should work assidu- 
ously laying down the framework. Popular excite- 
ment should be banished. Politics should be for- 
gotten. No such jealous cry as that in war-time, 
“We intend to make the rich pay,” should be heard. 
For, it should be remembered always, it will be neces- 
sary, in many instances, to repeal these new tax 
levies and laws, or they continue to operate in en- 
tirely new conditions when they come. In a time 
of hoped-for “prosperity” an excess of revenues in- 
vites to all manner of excessive expenditures that, in 
turn, themselves lead to swift reversal of conditions. 





Passing by the indurated custom of taxation for 
“protection,” we may assert that all legitimate taxa- 
tion is for the support of the Government, and for 
nothing else. All good citizens should come to this 
support of the Government, especially in time of 
crucial need. Therefore, in some way every citizen, 
rich or poor, should pay into the Treasury his just 
quota of the whole sum. It is now proposed, in the 
income tax revision, to increase the levies upon the 
“upper brackets.” But will the injustices of the 
graduated plan, by which the upper brackets pay 
more in proportion than the lower, be first elimi- 
nated? On the other hand, will the exemptions be 
reduced that even the poor man pay something 
directly to the support? It may bea bold question 
to ask, but will all the war-time inequities be removed 
before new levies are laid—for example, how much 
did the tax on excess profits contribute to the pro- 
longation of the “longest stock boom in history,” that 
collapsed finally so quickly, and preluded conditions 
of to-day? Wenow know that “making the rich pay” 
is a false premise, that it leads to avoidance, leads 
to the inactivity of capital, and thus harms labor and 
defeats itself. 

We are apt in these times of urgency to look about 
us for some specific thing to lay a tax upon. No 
just system can ever permit this. Already, since a 
sales tax is proposed certain members are saying, 
“We do not object to laying a sales tax on well- 
defined ‘luxuries.’ ” If a sales tax be permissible at 
all, and we do not now consider this, why not a gen- 
eral sales tax on all articles of consumption and use, 
that the poor as well as the rich may pay a quota? 
Why this effort always to relieve the poor who enjoy 
the benefits of Government equally, per capita, with 
the rich? We know the tools of the workman and 
the household goods of the home dweller are ex- 
empted on the general principle of making it pos- 
sible to live and work to support the Government. 
But we have gone far beyond this; we are favoring 
one class (the poor) against another class (the 
rich). So we are willing to tax “luxuries.” And 
at this there are certain industries, theatres for 
instance, which though classed as luxuries are 
patronized by the poor. We do not look for a per- 
fect tax bill; none has been made, none ever will be. 
But we mention a few matters needing extreme care. 

Keeping in mind the adage, “The power to tax 
is the power to destroy,” casting about for some new 
object to attack, the corporation will come into view. 
It is already too heavily taxed. To lay on more 
would tend to destroy. Where States also levy a 
corporation tax the burden becomes onerous. There 
can be no concealment on the part of this business 
integer. Its capital stock is known, recorded. What 
is forgotten too often is the wide spread of owner- 
ship. Bearing this in mind, what seems to be taxing 
the rich often recoils on the poor. This leads up to 
attempts to lay special taxes on products of manu- 
facture, or the various stamp taxes on securities, 
checks, &e. The difficulty is to avoid double taxation 
in these numerous efforts to raise new revenues. For 
one thing the war emergency is over. No tax should 
be laid because a like one was laid at that harrowing 
time. The emergency of a deficit is entirely unlike 
that. Limitations to the running of any tax to fill 
this sort of need should not fail to be inserted in the 
bill. In any case the levy will run longer than the 


present need. There should be no cold water dashed 
on a renewal of prosperity by exorbitant emergency 
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deficit taxes. Above all, itlere should be no infringe- 
ment on the prerogatives of the States, for they are 
pressed for revenue also. While the huge problem 
has some of the qualities of a Chinese puzzle, it be- 
comes more important the more it is studied, to re- 
member that in the final solving there should be no 
excitement, and therefore that the least and simplest 
taxation at the present is the best. 

As to revision of the Smoot-Hawley tariff law there 
seems to be a concensus of opinion that it is imprac- 
tical at this coming session. Tariff, it has been 
pointed out, has become a subject of international 
adjustment. Domestic in its inception, it so soon 
arouses retaliation in foreign countries as to compel 
concessions tending toward larger freedom of trade 
or what may be likened to favored-nation treaties. 
The universal resort by all countries to this form of 
trade “protection” has resulted in paralysis all over 
the world. A proposal has been thrown out to seek 
a 25% reduction everywhere by international agree- 
ment. For these reasons, while as a domestic ques- 
tion certain schedules and items might appropriately 
be revised, it will require restraint and care to open 
up the matter in any form. Partisan politics can 
scarcely be avoided in tariff talks. 

As said before, the vital thought to keep in mind 
is that the people pay. And indirectly or directly all 
the people pay—Democrats, Republicans, Insurgents 
and Socialists. Equability is the supreme end. Too 
heavy a tax on the “rich” will be avoided by shifts 
where possible and defeat itself. Too light a tax, or 
none at all, on the “poor,” will lead to an effort to 
induce the Government to support the people instead 
of the reverse. Times are critical. Unemployment 
is introducing a host of makeshift plans to avoid the 
growth of unrest. But if independent charities mean 
to “share” with those in need, it follows that all 
should share in the support of the nation. This can- 
not follow a vicious campaign against “the rich”! 

There should be no cross-purposes in this Congress. 
If it is wise to limit appropriations to lessen the 
deficit, it will be wise to limit taxation to the most 
pressing needs of the present. This will compel 
restraint in every levy laid. We should not lay taxes 
to support an army of unemployed which will natu- 





rally be disbanded by the return of normal pros- 
perity. No flaming plans for public works, or road 
building, or waterway improvements (beyond those 
already appropriated for), should be entertained. 
While we are in “the ditch” the sole aim and end 
should be to get out of it—not to extend the “emer- 
gency” indefinitely over the years to come. Econ- 
omy, equability, essentials only, are the watchwords. 

We need to divorce taxation from other problems. 
We need to relate other problems to their bearing 
on taxation. In a word, we need to leave as much 
money in the pockets of the people as we can and still 
run the Government. Taxation is not rightly a 
weapon to punish any class. It is a necessary instru- 
ment to employ in our fiscal affairs. Therefore, while 
filling the deficit, no new and expensive adjuncts, 
if you can call them that, should be created. Lessen- 
ing bureaucracy lessens taxation. Huge “revolving 
funds,” that easily go out and seldom come back, 
should be avoided. Though in regular session, this 
is an “emergency Congress,” and should so act. 








Insurance Company Stocks Again Decline During 
November. 


The market for insurance company stocks was again 
heavy during the month of November, according to records 
compiled by Hoit, Rose & Troster. They state: 


Some issues tested the low levels established on Oct. 5, and several 
individual] issues in the group broke below the lows recorded on that date. 
From the standpoint of the averages the group dropped from a high of 
409 on Nov. 9, to a low and close of 33, which low compared with an extreme 
low of 32 on Oct. 5 1931. 

The comparison of the high, low and close for insurance stocks for 
November follows: 
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Continental Casualty ..........-.<--« 18 18 16 15 
SE 2. 300 315 275 255 
es DONO. 5. occ ce acecdoteancas 19% 19% 16% 16% 
ee 12% 14 11% 11 
EN ee ee a ore ee ee 20% 22 18% 18% 
EEE EE 17 18% 15 15 
SEE EE RE ee 45 48 38 39% 
Tmte TEMBGNES. . ooo cco cwcennnee 22 23% 17% 18 
ee eee are 12 13 11 11 
p OEE TT LE ES ee 5% 5 2% 3% 
Provincial Washington...-.....------ 35% 36 28% 25% 
ES RIERA EE SI ETE 45 48 43 42% 
te  mawusamaween 565 570 495 505 
a er  cewameeeue ee 18 15 14 14 
i OR EP eS ee ee eee 30 30 28 27 
RES ong oe ae he ese o eae a 27 27 24 33 
Weichted Averages........-----.-- 38 40 33 33 











The New Capital Flotations During the Month of November and for 
the Eleven Months Since the First of January. 


New capital issues from month to month are now so light | November of that year having been in exact figures $969,- 


(owing to the discredit into which security issues generally 
have fallen, and the paucity of demand for them) that there 
is little to say about them beyond noting the fact itself. The 


somewhat larger than in October and yet was extremely 
small. In October the total of the new securities of all kinds 
brought to market reached only $44,891,675, and was the 
smallest of any month of any year since we began making 
the compilation, which was in 1919, and this amount will 
probably stand as the low record for many a year to come. 
For November the total is $129,099,903, but it was not so 
long ago that even a monthly aggregate of $1,000,000,000 
was by no means exceptional. November is nearly always a 
month when relatively little financing is done and therefore 
comparison with the totals for the same month of the years 
immediately preceding does not show fully the diminutive 
character of the 1931 total. As against $129,099,903 the pres- 
ent year’s November total, the amount in November 1930 was 
$268,536,810, and the amount in November 1929, $297,- 
964,183. But we have only to go back one year further, to 
1928, to get a November total closely approaching the billion 
dollar mark, the amount of the new issues brought out in 





543 ,269. 
Our compilations of these new capital flotations are very 


‘comprehensive in their scope including, as always stock, 
total of the new issues brought out during November was | 


bond and note issues by corporations, by holding, invest- 
ment and trading companies and by States and municipali- 
ties, foreign and domestic, and also farm loan emissions. The 
grand total of the offerings of securities in this country under 
these various heads was, as already stated, $129,099,903 in 
November, and $44,891,675 in October. In September the 
amount was $312,315,285: in August $126,418,357; in July 
$270,874,883; in June $402,165,076; in May $425,652,922; 
in April $590,091,926; in March $698,780,382; in February 
(a short month) $221,497,966 and in January $648,635,186. 
It will be seen that the farther back this comparison by 
months is earried, the larger the totals get; furthermore, that 
in each of the first four months of the year excepting only 
February the new issues were still of fair sized proportions, 
but that they gradually dwindled during the last half year, 
when security prices, bonds even more than stocks, suffered 
such a complete collapse and all classes of securities fell into 
marked disfavor, and distrust pervaded the financial markets 
all over the world. 
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The shrinkage in the new flotations has extended to all 
elasses of obligations. The municipal issues disposed of 
during November foot up a more respectable amount than 
was the case in October when the municipal awards for the 
month reached only $15,000,875 as against $155,536,473 in 
October 1930, and $118,736,328 in October 1929, and yet 
the November total the present year of the municipal 
disposals reaches after all only $52,897,653 and it cannot be 
asserted by any means that municipal issues find a ready 
market and that either municipal bond dealers or investors 
who have a fondness for that class of obligations display any 
eagerness to take over any considerable amounts of such 
obligations or bid for them with any great avidity. The 
truth is the contrary is the case, as is evident from our review 
of the municipal bond sales for the month of November on a 
subsequent page where we present a table which shows that 
no less than 56 separate municipal issues for a total of $26,- 
756,210 were unsuccessfully offered during November the 
present year. This is a repetition of the experience during 
October when there was a like lack of success in the placing 
of municipal obligations. In that month 80 issues of long 
term State and municipal bonds, with a par value of $29,- 
472,000 were submitted to competitive bidding without 
success—that is the bond issues failed of sale, either because 
of a complete lack of bids, the rejection of bids received as 
unsatisfactory, or the withdrawal of the issues from market 
pending improved conditions. 

As far as corporate issues are concerned these have been 
hardest hit of all. The railroads during the last two years 
have had their income so frightfully reduced that they find 
it practically impossible to engage in any long term financing 
and many of the best and strongest companies feel compelled 
to have recourse to borrowing at their banks with the new 
bond issues placed as collateral to finance their immediate 
needs. An illustration of that kind has been disclosed in the 
application that the New York Central RR. has made the 
present week to the Inter-State Commerce Commission for 
authority to issue $100,000,000 of Refunding and Improve- 
ment Mortgage 5% bonds, not for the purpose of immediate 
sale, which probably would have to be at very onerous terms, 
but to pledge as collateral for short term loans. Public 
utility obligations have not yet suffered to the same extent 
and yet also suffer more or less from the lack of confidence 
which exists regarding corporate securities generally. During 
November barely two dozen issues of railroad, ‘public 
utility and industrial and miscellaneous corporate obliga- 
tions found their way to market for a total of $70,202,250. 
Three years ago in November 1928, the corporate offerings in 
November reached over 10 times that amount or $767,- 
129,487. Of course foreign offerings either by corporations 
or by public authorities in the shape of foreign government 
issues are now entirely out of question. 

Looking into the details of the limited corporate offer- 
ings during November, it is found that public utilities led 
in volume in the corporate offerings, they having contributed 
$51,285,150 out of the grand total of the corporate offerings 
of $70,202,250 for the month, being 72% of the whole. This 
amount compares with $17,890,000 put out in October. 
Railroad financing during November was limited to one 
issue of $12,000,000. Industrial and miscellaneous corpora- 
tions totaled only $6,367,100, as against $15,890,800 in 
October. Total corporate offerings of *"! kinds during 
November were, as already mentioned, $70,202,250. Of 
this amount, dong-term bonds and notes, comprised $34,- 
632,000; short-term bonds and notes aggregated $11,715,000, 
while stock issues totaled $23,855,250. The portion of the 
month’s financing raised for refunding was $20,079,000, or 
about 29%. In October the refunding portion of the cor- 
porate offerings was $500,000, or about 2.7%. In Septem- 
ber the refunding portion of the corporate offerings was 
$19,883,000, or about 11%. In August the refunding por- 
tion of the corporate offerings was $5,800,000, or about 
11%. In July the amount raised for refunding was $40,- 
864,000, or over 26%. In June the amount raised was 
$121,575,000, or more than 48%; in May it was $81,230,000, 
or over 32%; in April it was $189,206,500, or about 41%; 
in March it was $132,199,200, or about 3?%; in Feb- 
ruary $13,975,000, or about 16% of the total, and in 
January $180,858,000, or somewhat over 31% of the 
month’s total. In November of last year the amount for 
refunding was $4,233,000, or about 3% of the total. There 
were no large refunding issues during November. 

The total of $20,079,000 raised for refunding in Novem- 
ber consisted of $12,029,000 new long-term bonds and notes 
to refund existing long term; $4,050,000 long-term to refund 


existing short-term, and $4,000,000 new short-term to re- 


fund existing short term. 


There were no foreign offerings of any kind during Novem- 


ber. 


However, it was announced during the month that 


the Chase National Bank had extended its $20,000,000 loan 


to Cuba to Dec. 15, 1931. 


Among the domestic corporate flotations during Novem- 
ber the largest was 1,440,410 shares of Electric Power & 
Light Corp. common stock offered at $15 per share, involv- 
ing $21,606,150. Other important public utility issues were: 
$11,000,000 Public Service Co. of Colorado Ist & ref. mtge. 
6s C 1961, offered at 91, to yield 6.70%; $7,500,000 North 
Boston Lighting Properties 514% gold notes due Dec. 1 
1932, floated at 100, to yield 5.50%; $3,434,000 The Ohio 
Public Service Co. Ist mtge. & ref. 544s E 1961, offered at 
93, to yield 6.00%; $2,300,000 Southwestern Gas & Electric 
Co. Ist mtge. 6s C 1961, offered at 91, to yield 6.00%, and 
$2,250,000 Chicago District Electric Generating Corp. 
Ist mtge. 6s B, 1961, issued at 9314, to yield 6.50%. 

There were no industrial or miscellaneous issues of any 
size offered during the month and but one railroad issue 
namely, $12,000,000 The Cincinnati Union Terminal Co, 
Ist mtge. 5s B 2020, offered at 971%, to yield 5.12%. 

Included in the month’s financing was an offering of 
$6,000,000 Federal Intermediate Credit Bank 44% deben- 
tures dated Nov. 16 1931 and due in 3, 6, 9 and 12 months, 


at price on application. 


As was the case in October, none of the November offerings 
contained convertible features, nor carried rights to acquire 


stock on a basis of one kind or another. 


There were no offerings of fixed trusts during the month 


of November. 


The following is a complete summary of the new financing, 
corporate, State and city, foreign government, as will as 
farm loans issues for November and for the 11 months 


ended with November, 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOANS 
AND MUNICIPAL FINANCING. 





1931. 


New Capttal. 


Refunding. 


Tota. 





MONTH OF NOVEMBER— 
Corporate— 

Demestic— 
Long term bonds and notes......-- 
| fn a 
PYGGETed DOCKS... cccoccccccss 
CD SO a icentmcnnaidinia 

Canadian— 
Long term bonds and notes_.-..-..-- 
ea ckuhinwbaoemaked 


Other foreign— 
Long term bonds and notes...-..-- 
cL eee 
Poaterrad 0teeth. anc cccceccccncns 
COREE Gi cow enwceeccnacec 


TEGR) GOCRETNEE. <ncccascccecace 
Canadian Government--...-.-.....-.-- 


Municipal, States, cities, &c......-...- 
United States Possessions.-.-......... 


nn ig maw itiomataies 


11 MONTHS ENDED NOV. 30— 
Corporate— 
Domestic— 
Long term bonds and notes......_. 
OE SE ee eae 
Preterred gt0ekS. << ccccccsccces 
es Ce. weenoweaden 
Canadian— 
Long term bonds and notes_.-.....- 
an Oe. . . ckemendedewnnhus 
OO ee eae 
en Ce aewenekune 
Other foreign— 
Long term bonds and notes..-.....-. 
ek ae 
en Se... ccandbntee cane 
Ce Se. Lo cccninemeceven 


rt Cr.. seennneecesece 
Canadian Government-.--.....-....-- 
Other foreign Government.._....-.-. 
Gs 2:00 BEE. Cccccodenesencceses 
Municipal, States, cities, &c..........-. 
United States Possessions-.......... 


ee ee 


18,553,000 
7,715,000 


566,000 
23,289,250 


16,079,000 
4,000,000; 


34,632,000 
11,715,000 


566,000 
23,289,250 


weer ceene 
weer eeres 
woe eww ee 





were enee 





108,597 ,594 





925,950,600 
285,300,750 
116,165,667 
156,247,806 


92,399,500] ° 


31,850,000 





1,696 ,464,823 
40,922,000 


62,600,000 
1,187,338,178 
795,000 








806,169,700 
9,500,000 
51,000,000 
19,998,671 


2,502 634,523 
50,422,000 


113,600,000 
1,207,336 ,849 
795,000 








2,988,120,001 


886 ,668 ,371' 


3,874,788 ,372 





In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1931 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a detailed 
analysis for the five years of the corporate offerings, showing 
separately the amounts for all the different classes of cor- 


porations. 


Following the full page tables we give complete details 
of the new capital flotations during November, including 





every issue of any kind brought out in that month. Full 
details as to the separate issues for each of the preceding 
months of the year can be found in the monthly articles 
for those months, these articles appearing usually on the 
first or second Saturday of the month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING NOVEMBER 1931. 


LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN 


FIVE YEARS). 








To Yteld 
Amount. | Purpose of Issue. Prtce. About. Company and Issue, and by Whom Offered. 
$ Railroads— % : 
12,000, Refund short term notes....----- 97% 5.12;/\ The Cincinnati Union Terminal Co. lst Mtge. 58 “B, 2020. Offered by J. P. Morgan & Co.,; 
Kuhn, Loeb & Co.; First National Bank, N. Y., and the National City Co. 
Public Utilities— 
2,266, Addn's to generator capacity....| 93% 6.50 Chicago District Electric Generating Corp. Ist Mtge. 6s ““B,”" 1961. Offered by Halsey, Stuart 
& Co., Inc. 
BD EINE oon « ew csccccce cccesae 90 . 90|\Commonwealth Telephone Co. (Wis.) Ist Mtge. 5s “A,” 1948. Offered by Bonbright & Co., Inc. 
3, 434, 000|Exten.; bettm. & other corp. purp.| 93 pe: fey gg — Service Co. ist Mtge. and Ref. 5s ee E,” 1961. Offered by Haisey, Stuart & 
590. Se eee 102% 83) Old Goiony Gas = lst Mtge. 5s “A,” 1961. Offered by F. 8S. Moseley & Co., and Brown Bros., 
arriman & Co 
11,000, III 5 ica chit winie Wop is a sew ne ini 91 6. alae Service Co. of Colorado Ist M. & Ref. 6s “‘C,”* 1961. Offered by Halsey, Stuart & Co., Inc. 
2 eobanaiven ee 91 6.00; Southwestern Gas & Electric Co. Ist Mtge. 6s ‘ ‘C, *’ 1961. Offered by Hill, Joiner & Co., A.B. 
Leach & Co., Inc., and Halsey, Stuart & Co., Inc. 
Land, Buildings, &c.— 
Real estate mortgage----..-....- 100 6.00 Cathedral of St. John the Evangelist (Spokane) Ist Mtge. 6s, 1933-41. Offered by Paine-Rice 
& Co. (Spokane). 
Real estate mortgage......-.-.-- 100 6.00|\Interstate Bond Co. Ist Lien Coll. 6s “BB,” 1932-46. Offered by Mercantile Trust Co., Union 
Trust Co. of Md., and Equitable Trust Co. of Baltimore. 
954,000) Real estate mortgage. --.------.-.-- 100 5.50’ Lawyers Mortgage Co. Gtd. Mortgage 5% % Ctts., 1936-37. Offered by Lawyers Mortgage Co. 
225,000; Finance construction of building._| -.-- 5.50-6.00|'Montgomery Ward Bidg. (Wichita, Kan.) Ist Mtge. Fee & Leasehold 6% bonds. Offered by 
Wheeler Kelly Hagny Trust Co. (Wichita). 
Reel estate mortgage........_-- 100 5.00 National Bank of Topeka Bidg. (Topeka, Kan.) lst Mtge. 5s, 1933-47. Offered by Prudential 
Investment Co. (Topeka) 
New construction -......---.-.-- 100 6.00; St. Nicholas Hotel Co. Ist ities. 6s, 1934-41. 


Offered by Matheny, Dixon & Co., Springfield, 011. 





SHORT TERM BONDS 


AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 















































To Yteld 
Purpose of Issue. Price. Abou. Company and Issue, and by Whom Offered. 
Railroads— % 
560,000! Additions, betterments, &c..-.--_- 100 4.50) Florida East Coast Ry. Co. Receivers Ctfs. Series A 444%, May 1 1932. Taken by Florida East 
‘ Coast Car Ferry Co. 
Public Utilities— 
oF eer re —s 5.00-6 .25| Consumers Natural Gas Co. Coll. Tr. 6s, 1932-36. Offered by Mercantile Securities Corp., Dallas. 
oF 500, 000) Refund.; retire. bank debt, &c_._| 100 5.50, North Boston Lighting Properties Secured 5% % Notes, Dec. 1 1932. Offered by Chase Harris 
Forbes Corp.; Bankers Trust Co., N. Y.; Lee, ‘Higginson & Co.; the First National ~*~ Colony 
Corp.; F.8. Moseley & Co.; the N. W. Harris Co., Inc.; Otis & ‘Co.; Bodell & Co.; H. P. Wood 
& Co.: Tenney & Co., Inc. and Edward M. Bradley & Co., Inc. 
Land, Buildings, &c.— 
265,000) Finance construction of bullding_.| 100 5.00 Congregation Temple Israel (St. Louis) Ist Mtge. 5s, July 11936. Offered by Stix & Co., St. Louis 
2,900,000) Real estate mortgage_...-.-.--..- setsooie _--|36th Street & 8th Avenue Corp. (N. Y.) Ist Mtge. Loan due in 5 years. Piaced with N. Y. Title 
mee & Mortgage Co. 
3,165,000 
STOCKS. 
Par or Ne. (a)Amount| Price To Yteld 
of Shares. Purpose of Issue. Involved. \per Share. About. Company and Issue, and by Whom Issued. 
Public Utilities— 3 % 
014401 10ehe Acquire secur. of gubsididiaries_..| 21,606,150) 15 _.-\|Electric Power & Light Corp. Common. Company to stockholders; underwritten by 
Electric Bond & Share Co. 
20,000 shs!General corporate purposes-_----- 1,100,000} 55 .--|New Haven Water Co. Capital stock. Company to stockholders. 
fee "566, 000|General corporate purposes------ 566,000} 100 6.00, Public Service Co. of New Hampshire 6% Preferred stock. Offered by company. 
23,272,150 
Other Industrial & Mf¢.— 
3,331 shs)Additional capital.....--.-.___- 333,100} 100 .--|Dardelet Threadlock Corp. Capital stock. Company to stockholders. 
*25,00@ shs|New capital........-.-...---.-- } 250,000}1 share A and 14 | Vernor's Ginger Ale Co. of Calif. Class A stock. Offered by Harris, Small & Co., Det. 
©12,500 shs|New capital..............-.-... share B for $10||Vernor’s Ginger Ale Co. of Calif. Class B stock. Offered by Harris, Small & Co., Det. 
583,100 
FARM LOAN ISSUES. 
To Yteld 
Issue and Purpose. Price. About. Offered by. 
$6,000, = Rega om ge Credit Bank 44%% 
dated Nov. 16 1931, due in 
8, 363 9 oy i2 months (provide funds for loan 
purposes) Te eh PS MN i ARISE: RD TI Price on application'Charles R. Dunn, Fiscal Agent. 








* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stuck are computed at their offertng prices. 











Indications of Business Activity 

















aa eee 





THEX{STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Dec. 4 1931. 

Colder weather has helped trade during the past week. 
Holiday demand is better in the retail lines. For some 
goods the wholesale demand has also increased. The re- 
lease of Christmas savings in the banks is expected to stimu- 
late buying. When it comes to the heavy industries trade 
fs about as slow as ever. Over 50 cities, however, report 
that lower temperatures and the approach of the Christmas 
holidays have had a favorable effect, especially on seasonable 
goods. In some cities, thus far Christmas buying is not 
up to the level of last year. But with the release of Christ- 
mas savings, within a week or so, the improvement already 
noticed is expected to become more pronounced. Some 
improvement in wholesale business is reported. But it is 
not so uniform as that in retail trade. Collections, too, are 
still slow. But low prices are a helpful factor to retailers. 
They have to be low or the people will not buy. That is an 
inevitable result of widespread unemployment. The people 
cannot spend as they once did and they will not pay high 
prices. Costly goods are therefore not so salable as they 
were in former times. Out and out luxuries are naturally 





in anything but active demand. Specialty shops, as a rule, 
it seems, are not having a very good time. Department 
stores and chain stores have the best trade. It is confined | 
to practical things. Jewelry and similar articles are neg- | 
lected. Hosiery and house-furnishings are in comparatively 


good demand. 
latively quiet. 

Here in New York retail trade is not up to that of last 
year. In Milwaukee many stores have a better business 
than then. In Baltimore there has been a larger business 
in women’s clothing. There is a good demand for toys and 
various other holiday articles. The sales of clothing and 
shoes are not so large as had been expected. At Danbury, 
Conn., the big hat center which had quite a busy fall, the 
sales nevertheless have been about 25% smaller than for the 
same time last year. Philadelphia reports about the 
manufacture of suits and dresses, are not favorable; 1931 has 
been a poor year. There is a somewhat larger wholesale 
business there in hosiery. Chicago’s wholesale business has 
on the whole, been equal to that of last year, but with prices 
low, the value have fallen off very noticeably. In Boston 
there has been a better demand for leather and also for wool, 
with prices reported firm. Retail failures showed a notice- 
able decrease from those of the previous week, with trade 
feeling thé beneficial effects of holiday buying. But in the 
regular channels of wholesale trade apart from holiday 
buying the purchases are merely to supply immediate re- 
quirements. 

Steel prices are reported lower on some finished products 
with the rate of operations still low, something which cer- 
tainly cannot be called encouraging. Pig iron is dull and 


Dry goods and men’s furnishings are re- 


apparently more or less depressed under the stress of com 
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petition, though for ordinary buying prices on the surface 
at least seem steady enough. Nobody expects any great 
improvement in iron and steel in December, the month of 
inventories. The automobile industry is not expected to 
improve much before the turn of the new year. The hard 
times are reflected in reductions of 5 to 10% in tires. The 
colder weather has naturally helped the coal trade to some 
extent, though the buying as yet is said not to be very 
active. Temperatures in New York at the beginning of 
December of as high as 50 degrees are not the most stimu- 
lating imaginable for coal business. In Pittsburgh there is 
an increase in the manufacturing of table glassware but on 
the other hand, window and plate glass industries remain 
dull. Expenditures for this class of goods are seemingly 
being deferred until trade improves. 

Wheat advanced 1 to 2 cents as Russian competition 
seems to be decreasing in Europe. Whether Russia is 
actually buying wheat in Australia or not. English cables 
assert that she is not. But it is persistently reported that 
Russia is cancelling, or trying to cancel, sales of high-grade 
wheat to Greece and other countries. The world shipments 
of wheat this week have fallen off noticeably. The wheat 
crop, moreover, seems likely to be much smaller than that 
of last year. One estimate puts it as low as 446,000,000 
bushels against 775,000,000 actually harvested last year. 
Corn has declined somewhat partly it appears because of a 
fear of larger receipts with better weather. Oats have 
advanced a little but rye has declined as the much desired 
export demand has not appeared. Provisions are lower and 
lard futures show a net decline for the week of 27 to 35 
points. Cotton has been steady despite the enormous crop 
and the large existing supplies. The Southern farmer in 
many cases is refusing to accept present prices for cotton 
as being unprofitable and this cuts down the hedge selling 
here. This sort of selling was expected to drive the price 
to unheard of levels. The co-operative associations are 
supposed to have sold cotton freely here as they bought 
the actual cotton at the South, but their sales here have 
been offset by buying by the trade and the shorts. That 
lack of selling pressure from the South has, of course, helped 
to sustain the price. Meanwhile, however, cotton goods 
have declined ec. in some cases and Manchester’s business 
has suffered from political agitations in Bengal usually a 
large customer. The Chinese auctions have been discon- 
tinued owing to the high money rates fixed by native banks. 
Japan is hit by the persistent Chinese boycott of its goods 
and the disturbed internal conditions in China. The Ameri- 
can cotton crop is believed to be about 17,200,000 bales, 
the largest since 1926 when it was close to 18,000,000. 
But 7,000,000 bales are to be held off the market unless 
the price goes to 1214 cents. And a bid cut in the next 
acreage seems certain. Coffee has advanced 7 to 15 points 
as a new policy has to all appearances been a:lopted in 
Brazil of destroying low grades on a larger scale than was 
ever attempted before. Spot Cuban raw sugar hes dropped 
to 1.20c. cost and freight, and futures are 3 points lower to 
2 points higher for the week, while refined is 4.40c. Some 
are hopeful that at a conference in Paris measures will be 
taken to bring about a decrease in the bect root acreage in 
Europe. Rubber advanced 1 to 6 points and there is talk 
to the effect that Holland seems a little more inclined to 
adopt restrictive measures as to production. Hides futures 
are unchanged to 20 points higher. Cocoa declined 28 to 
30 points. Silk is ‘own 4 to 5 points. Silver fell 46 points. 

One drawback in American business this week has been 
the drifting downward of the stock market to new low levels 
for the year and also a steady fall in prices of bonds, to- 
gether with a certain uneasiness as regards the condition of 
financial and political affairs in Germany. There need be 
no disguising the fact that Germany is being watched with 
intense interest by business men in this country. The 
Sino-Japanese troubles have attracted less attention than 
they did recently. Stocks on Nov. 28 were lower. So 
were bonds. Wheat declined but only slightly and plainly 
showed resistance to lessened pressure after a decline of some 
16% to 19c. in about three weeks. Cotton also acted 
better. But stocks in moderate trading abandoned to the 
whims of the professional element declined 1 to 2 points. 
Sterling exchanze was down to $3.52. Railroad shares 
averaged the lowest of the year. Railroad issues led the de- 
cline in bonds. Some of them fell 1 to 6 points. Railroad 
and foreign issues fared the worst. Inactive issues were 
hard hit. German bonds were conspicuously weak and 
fell 1 to 3 points. United States Governments again de- 
clined after a sharp fall on the 27th. 








Stocks on Nov. 30 advanced sharply in wiat looked like 
a technical recovery. Offerings fell off. Shorts took the 
alarm. An advance of 4 to 6 points followed along the 
widest front for a month and a half. It was rumored that 
individual firms were to curb short selling by restricting 
loans of stocks to short sellers. Railroad stocks kept vigor- 
ous pace with other stocks. Cotton and grain advanced. 
Bonds declined on most issues—domestic and foreign. 
German Government bonds in most cases went to new 
lows; 7s fell 414 points on large selling. Railroad bonds 
dropped in many instances 1 to 7 points. Belgian issues 
fell 214 to 4 points. American and French Government 
issues were irregular; some were a shade higher and others 
lower. Stocks on the Ist inst. declined for a time and then 
rallied. Bonds declined again and this was beginning to 
wider attract attention. Early declines in stocks were 4 
to 5 points, but much was recovered later as reports were 
again circulated that measures to cheek short selling would 
be instituted. U.S. Steel common went to a new low of 
513% early, but later rebounded to 54%, leaving the net 
loss 154. Delaware & Hudson advanced 3 points on its 
statement that indicated earnings, without drawing on 
subsidiaries, would approximate 7% this year, which com- 
pared with the rest of the list was something like a breath 
of fresh air in a close room. Bonds continued to decline. 
Sterling exchange dropped to $3.291%, a deeline within a 
week of 40c. South American bonds on which interest was 
defaulted had previously discounted the defaults. German 
Government 7s rallied 2 points, but 5's fell a fraction. 
United Kingdom 5s of 1937 declined 1144. Some Japanese 
Government 6s declined slightly. 

On the 2nd inst. stocks declined 2 to 4 points on many 
shares on the announcement of a receivership for the Wabash, 
Daniel Drew’s favorite once upon a time. Sixteen years 
ago the company was reorganized after a previous insolvency. 
It has since made a good exhibit of earnings. But ‘‘Pro- 
crastination is the thief of time’’ says the old adage. Delays 
by the I.-S. C. Commission and of the railroads themselves 
blocked remedial measures for the road which might have 
had a different and far better sequel through the vitalizing 
effect of co-operating by the United States Government. 
Railroad issues again led a general decline in bonds. Wabash 
fell 10% to 19 points; St. Louis-San Francisco issues, 5% 
to 9; Missouri Pacific, 1 to 634; New York Central issues, 
4 to 8% points; New Haven, % to 4; Baltimore & Ohio, 
1 to 8 points on most issues. Wheeling & Lake Erie 4%s 
of 1966 plunged down 32% points. Public utility and in- 
dustrial issues closed lower. Interborough Rapid Transit 
issues were 14 to 3% off on most issues. Argentine Govern- 
ment bonds advanced 1 to 5%; German Government 7s, 
and 5's fell 14%. The general weakness in bonds attracted 
attention and with the drop in stocks, had a depressing 
effect on the wheat market. 

Stocks on the 3d inst. had a rally that was clearly due and 
bonds also advanced. Grain and cotton were up. The rise 
in stocks was headed by railroad issues. But it was ob- 
served that while United States Steel common advanced 14 
points net, the preferred ended 3 points net lower at 107. 
This, it is true, marked a recovery of 3 points from the low 
of the day. Yet 104 was a new low, the lowest price for 14 
years. Common, rather than preferred stocks are the 
favorites nowadays in Wall Street. To-day, stocks in 
trading in 1,920,994 shares, declined irregularly though 
railroad bonds advanced. German Government bonds 
declined noticeably. London was quiet and Paris firmer. 
United States Steel common went to a new low of 51; its net 
decline was nearly 2 points. Popular stocks closed at near 
the low point of the week. A Stock Exchange seat fell to 
$135,000, a decline of $13,000, the lowest since 1926 and in 
vivid contrast with $310,000, the high this year, $480,000 
last year and that incredible high of $625,000 in 1929. 

At New Bedford, Mass., the Pierce Mill has passed the 
quarterly dividend for the first time in 37 years. Previously 
this year the dividend was at the rate of 6% per annum 
against 12 in 1930. At Hopedale, Mass., the Draper Corp. 
will go on a four-day schedule beginning Dec. 7. The cor- 
poration has been operating five days a week for some time 
past. At Lowell, Mass., the Boott Mills have paid a divi- 
dend of $1 per share to stock of record Nov. 24, thereby re- 
ducing the annual dividend basis from $8 to $4. 

At Methuen, Mass., the Acadia cotton mill has cut wages 
10%. At Willimantic, Conn., wages of the 1,600 em- 
ployees of the American Thread Co. have been reduced 
10%. Salaried officials had a similar reduction a month ago. 


At Spartanburg, 8. C., full-time daylight operation has been 
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resumed at the Pomona Mills, Greensboro, N. C., following 
a protracted period of curtailment. The'plant is run six days 
a week, a full weekly total of 55 hours. At the several 
plants of the Proximity Manufacturing Co., the Cone group 
of mills at Greensboro, the five-day a week which was 
put into effect several months ago, continues. At Cochran, 
Ga., the Coehran Cotton Mill Co., which has been on a 
full-time day schedule, has added an additional hour over- 
time to fill orders on which rush shipments are being re- 
quested. At Charlotte, N. C., the Carolina Absorbent 
Cotton Co. maintains a capacity schedule in its enlarged 
lant. 

r Manchester had a quiet week. Political troubles in India 
hurt business with China. Trade was dull and the Chinese 
auctions were suspended owing to high interest charges de- 
manded by the native banks. Only a moderate trade was 
done with Egypt and Argentine. In parts of the British 
Empire a steady demand prevailed. In America yarns trade 
was less active and prices were rather weaker. Egyptian 
yarns fell. Manchester to-day cabled: ‘‘Employers in the 
weaving section of the Lancashire cotton industry have aban- 
doned their recent proposal to abrogate all agreements with 
their operatives on wages and hours. This abandonment is 
the result of inadequate support received from the district 
associations. Master spinners, however, are still maintain- 
ing their demand for extension of working hours in the mills.”’ 
Nottingham, England, lace mills are working on full time. 
Bradford, England, mills have a better lining trade. 

At Maynard, Mass., on Dec. 3 employees of the Assbet 
Mills of the American Woolen Co., which has been closed 
for five or six weeks, agreed to a wage cut and a time study 
and no dealings with a union. At East Rochester, N. H., 
the Chocheco Woolen Mills cut wages 10%. The mills 
have been closed for about three months. 

Here on the Ist inst. it was still 7 degrees above the average 
for that day of 46 years. It was 44 to 50 degrees here. 
Boston had 44 to 50 degrees, Chicago 28 to 34, Cincinnati 
36 to 40, Cleveland 36 to 46, Detroit 34 to 36, Kansas City 
30 to 42, Milwaukee 26 to 34, St. Paul 26 to 30, Montreal 
36, Omaha 24 to 38, Philadelphia 46 to 50, Portland, Me., 
38 to 48, Portland, Ore., 24 to 34, San Francisco 44 to 52, 
Seattle 32 to 48, Spokane 8 to 28, St. Louis 34 to 42, Winni- 
peg 8 to 24. On the 2nd inst. at New York the temperatures 
were 33 to 41 degrees. Chicago had 26 to 38, Boston 32 to 
36, Cincinnati 22 to 44, Cleveland 32 to 42, Denver 24 to 
46, Detroit 28 to 40, Kansas City 32 to 46, Milwaukee 26 
to 42, St. Paul 22 to 48, Montreal 14 to 20, Winnipeg 
14 to 26. 

To-day it rained all day here and temperatures were 44 
to 51 degrees. The forecast was for rain to-night and 
possibly Saturday morning, and colder Saturday. Within 
24 hours Chicago had 34 to 46, Milwaukee 36 to 38, Kansas 
City 34 to 46, Minneapolis 26 to 40, and Winnipeg 4 below 
to 4 above. The West was colder, but New York still 
had comparatively mild temperatures. 








Secretary of Commerce Lamont States that Despite 
Depression Industrial Production in Late Fiscal 
Year Was 31% Greater than in 1921—Bank Failures 
Attributed to Conditions Incident to Depression. 


In his annual report, made public Nov. 30, Secretary of 
Commerce Robert P. Lamont states that “despite the severity 
of the depression it is important to note that industrial 
production in the last fiscal year was in greater volume 
than in the calendar years 1920 and 1922, and 31% more 
than in the depression year 1921.” With reference to bank- 
ing conditions Secretary Lamont in his report says: 

Many factors account for the inability of various banking institutions to 
meet the demands made upon them, but to a large degree the underlying 
conditions are identified with the depression phase of the business cycle. 
Sharp declines in commodity prices make the payment of bank loans diffi- 
cult, continued recessions in investment values press severely on bank 
reserves, and general business uncertainty oftentimes tends to develop a 
psychological situation making it difficult for smaller banks to withstand 
the aggregate demands of depositors. Such factors, as is usual during de- 
pression, prevailed last year, and their influence was accentuated by the 
effect of unusual weather conditions and wide-spread drouth. 

In his economic review Secretary Lamont has the follow- 
ing to say: 

During the fiscal year ended June 30 1931, the United States suffered 
from a severe depression world-wide in extent. The accunmulation of large 
stocks of raw materials and food stuffs throughout the world, extensive de- 
clines in the prices of commodities, securities, and real estate, the unsettle- 
ment of political and fiscal conditions in many foreign countries, wide- 
spread unemployment in the leading industrial nations, have all contributed 
to the difficulties of the United States, which have been further accentuated 


by the effects of a severe drought throughout a large portion of our agri- 
cultural area. 





Following upon some evidence of business stability and improvement in 
the spring of 1930, industrial production and employment, the volume of 
domestic and foreign trade, and the prices of securities and commodities 
declined sharply during the remainder of that year. During the first half 
of 1931, however, the volume of production and distribution and factory 
enrployment gave indications of stability, and some improvement of more 
than seasonal proportions occurred, particularly in the customers’ goods 
industries and in retail trade. Unemployment, which had risen to high 
levels during the winter, was reduced somewhat by seasonal expansion in 
several lines of business. 

Commodity prices continued their decline, however, and recessions were 
particularly severe in the case of the great agricultural staples which were 
faced with unwieldly surpluses and the prospect of very large yields in the 
current crop year. By the last month of the fiscal year business activity 
had subsided to about the levels of midwinter, while stock and commodity 
markets had reached new low levels. The President’s proposal, on June 
20, for a one-year moratorium on reparations and intergovernmental debts 
had a salutary effect on business sentiment in this country and abroad 
which was promptly reflected in an upturn in commodity and security 
values. 

The best measured of industrial activity in the United States is furnished 
by the Federa] Reserve Board’s index of production which, for the past 
fiscal year, averaged 20% less than in the preceding year and 25% below 
the unprecedented volunre of the fiscal year 1928-29. Despite the severity 
of the depression, it is important to note that industrial production in the 
last fiscal year was in greater volume than in the calendar years 1920 and 
1922, and 31% more than in the depression year 1921. 

Manufacturing plants continued to curtail operations during the last six 
months of 1930, and in Decemrber their activity was at the lowest point of 
the current depression. Conditions improved continuously during the next 
four months. In April 1931, the index of factory production was about 
20% higher than the December low point and, if allowance is made for the 
usual seasonal improvement, the increase amounted to 11%. There was a 
slight decline in May and again in June, the seasonally adjusted index in 
the latter month standing at 16% below the same month of the previous 
year but 5% above December 1930. 

Although the decline in production has been general, there has been a 
wide disparity in the severity of recession in various fields. The heavy 
industries experienced the greatest declines; iron and steel output in the 
past fiscal year was 37% below the volume for the year preceding, auto- 
mobile output fell off 36%, while production of nonferrous metals declined 
25%. Consumrers’ goods industries, on the other hand, held up to rela- 
tively higher levels, with a decline of only 4% being recorded by food 
products and of only 3% by tobacco products, while the textile, leather, 
and rubber tire groups showed declines ranging from 11 to 15%. 

The seasonally adjusted index of mineral production, while moving much 
more erratically than that of manufacturing production, tended downward 
throughout 1930-31, and for the fiscal year just closed averaged 17% less 
than in the fiscal year 1929-30. Actual production of minerals which 
reached the lowest point in March 1931, showed seasonal improvement dur- 
ing the following three months. If allowance is made for normal seasonal 
change, the June index, which was 15% below a year ago, marks the lowest 
point thus far recorded in the present decline. 

Of the eight individual minerals combined in the index of mineral pro- 
duction the output of bituminous coal, anthracite, and crude petroleum com- 
pared most favorably with the preceding fiscal year with declines ranging 
from 6 to 17%. The curtailment of operations in the heavy manufacturing 
industries was reflected in the decreased demand for iron ore, shipments 
of which were 38% less than in the previous year. The other minerals— 
copper, lead, zinc, and silver—showed production ranging from 22 to 32% 
under the preceding fiscal year. 

Curtailment of industrial operations resulted in the release of additional 
factory workers and further reduction in payrolls. For the fiscal year as a 
whole the Federal Reserve Board’s index of factory employment averaged 
18% below the level of the preceding year, while payrolls were 25% smaller, 
reflecting an increase of part-time operations. It is significant that the 
decline in factory employment from the high levels of 1928-29 has been 
considerable less, and the curtailment of payrolls slightly more, than the 
decrease in production of manufactured goods as measured by the Federal 
Reserve Board’s index. Although the contraction of emrployment and pay- 
rolls was sharpest in the case of manufacturing and mining industries, the 
lessened demand for the goods and services of the transportation and other 
public utility industries, the construction industry, mercantile business, and 
the various service industries resulted in the release of many workers in 
these fields. 

Unemployment increased steadily during the fall and winter and reached a 
seasonal peak in January 1930, when it was estimated on the basis of special 
census taken in that month, that the number of jobless workers was slightly 
in excess of 6,000,000. After that time the volume of unemployment was 
somewhat reduced as a result of seasonal demand for workers in agriculture, 
construction, and certain other industries. With the seasonal curtailment 
of these activities as winter approaches, the volume of unemployment must 
be expected again to increase unless there is substantial improvement in 
business. 

When the depression commenced in 1929, world stocks of raw materials 
and foodstuffs had already reached high levels and during the following two 
years, despite curtailed operations in many lines, huge additions were made 
to these surpluses. During the past fiscal year the Department of Com- 
merce index of domestic raw material stocks averaged 7.4% larger than 
in the preceding year while the index for June 1931 was 17.0% above that 
for the same month of 1930. The situation with respect to stocks of manu- 
factured goods is much more satisfactory. After rising above predepression 
levels during the fiscal year 1929-30, the index has since turned downward 
and at the end of the past fiscal year was about 6% below the preceding 
year and at the same level as in June 1928. 

By reason of the fact that mining, manufacturing and construction were 
in a smaller volume the facilities of our transportation companies and our 
distributing agencies were used to a less extent than in other years. Ton- 
miles of revenue freight carried by railroads was 18% less than in the 
previous year, while total freight-car loadings fell off by 17.4%. It is 
notable that loadings of merchandise in less than car lots which measure 
the movement of finished goods for consumption, was only 10.5% less than 
in 1929-30, 

In spite of the large amount of unemployment and the decrease in national 
income there was a strong demand for many classes of consumers’ goods. 
Although the dollar value of department-store sales declined 9% between 
the last two fiscal years, the decline was probably offset, possibly more than 
offset, by declines in the retail price of commodities ordinarily sold in 
department stores. Sales of two mail-order houses declined 14% between 
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the two periods, but if allowance is made for the lower price levels of 
1930-31 the decline in the volume of sales was relatively small. 

Department-store stocks, which have been reduced substantially since the 
beginning of the depression, were less in June 1931 than at any time since 
1919. In part this reduction of stocks has reflected the effects of better 
systems of inventory control and more rapid turnover during recent years, 
but the reduction of retail stocks during the past 18 months has been at an 
accelerated rate with ample evidence that in many instances existing inven- 
tories are insufficient even for the current volume of sales. With the 
return of confidence and expansion of purchasing power retail stocks can 
be expected to increase substantially. 








Guaranty Trust Co. of New York, Says Uncertainities 
in European Situation and Approach of New 
Session of Congress Are Retarding Factors in 
Return of Business Confidence. 


Perhaps the most significant feature of the present period 
in its economic bearings is the growing realization that we 
are really passing through a relatively peaceful economic 
revolution from the years of post-war inflation to a new era of 
deflation, which must be completed before any substantial 
recovery can be obtained, states the Guaranty Trust Co. 
of New York in the current issue of ““The Guaranty Survey,”’ 
ts monthly review of business and financial conditions, 
published Nov. 30. ‘“‘We seem to have discovered at last 
that there has been no repeal of the old copybook maxims 
upon which progress has been built in the past, and that 
only as we push the necessary readjustments along the sound 
lines of demonstrated economic law and experience can we 


expect progress in the future,’’ says ‘“‘The Survey,’’ which 
continues: 


We must further realize that the necessary readjustments for the re- 
habilitation of Europe must be made along the same lines, following the 
rules of political economy rather than political expediency: and that, unless 
such a course is pursued, we shall simply have to face another emergency 
at a later time, when some new plan of settlement must again be worked 
out which must, in turn, be dependent upon economic rather than political 
adjustments for its success. 

These processes of adjustment from inflation to deflation throughout the 
body economic and from political to economic considerations throughout 
the body politic necessarily move slowly, but their rate of progress will 
inevitably be the measure of a return of prosperity or a stabilization of 
economic conditions. The old post-war order has passed, and a new order 
is in the making. Any attempt to guide it or define it by the standards of 
1929 is foredoomed to failure and only serves to retard ultimate recovery. 
Real solution of the many problems now facing us will come only along the 
lines of demonstrated soundness, time-tested and fact-founded. 


New Policies for New Situation. 

In the early stages of the depression, repeated efforts were made to 
draw up a program designed to maintain the existing levels of prices and 
wages. Subsequent events have proved that that program, while it might 
have been effective under certain conditions, was based on a broad mis- 
conception of the far-reaching character of the changes that were then 
getting under way. Construction projects, extra dividends, and wage- 
maintenance agreements were powerless to stem the tide of deflation. 
Nevertheless, the moral effect of the early agreements was strong enough 
to delay some readjustments that now appear as inevitable. The time has 
come to recognize the fact that the dollar of 1931 is not the same monetary 
unit as the dollar of 1929, and that policies based on the assumption that 
the 1929 levels could be maintained are no longer tenable. An equilibrium 
must be sought at the new levels. 

During this period of necessary and inevitable readjustments to new 
standards of measurement, there will be periodic ups and downs, with 
psychological variations from hope to disappointment reflected in security 
and commodity prices and business activity, and with no marked trend 
visible until sound bases of value and right relationships among prices, 
wages, and profits are established. The uncertainties in the European 
situation, particularly in Germany, and the approach of a session of Congress 
that is certain to be faced with many radical proposals are retarding factors 
which will affect the return of confidence and delay initiative. 

The situation abroad remains as a highly uncertain element. The ques- 
tion of international debts, public and private, is in abeyance; and the world 
is awaiting a definite outcome of the Franco-German negotiations, with 
the further and more comprehensive deliberations that may follow, as 
well as any measures that may be taken in connection with the maturity 
of short-term obligations in Germany in February. In the meantime, a 
good deal of concern is expressed as to the possible effects of the Sino- 
Japanese conflict. Until the significance of these two sets of conditions 
become more clearly apparent, new business commitments will continue 
to be undertaken only with the greatest caution. 

The outstanding development in American business in recent weeks has 
been the advance in commodity prices. Wheat and silver, two products of 
primary importance that suffered heavily in the general price decline of 
the last two years, turned sharply upward from the low levels reported early 
in October; and their strength has been reflected, to a greater or less extent, 
both in prices of other commodities and of securities, Although the rally 
that occurred in October and the early part of November proved too swift 
to be fully maintained, enough of the advance has been held to create a 
better business sentiment than existed before the upward movement began. 


Banking Disturbance Less Marked. 

Another favorable factor is the belief that currency hoarding, both in 
this country and abroad, has decreased. The outward movement of gold 
has ceased, and a considerable gain in the gold stock is likely to be reported 
for this month. The amount of Federal Reserve notes in circulation has 
decreased slightly, and Federal Reserve credit in use has declined by more 
than $250,000,000 in the last four weeks. While the Federal Reserve 
system easily met the demands imposed upon it by the increased need for 
currency at home and in foreign countries, the effect of the panicky spirit 
in the localities where confidence was most severely shaken was, of course, 
paralyzing to all forms of economic activity. Consequently, any sign that 
confidence in the banking situation is returning is a highly favorable develop- 
ment, not only for the banks but for all branches of trade and industry. 
The number of bank facilures, after mounting to a new high record in 
October, has declined very sharply in the last few weeks. 
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The actual level of business activity has not yet shown any clear indica- 
tion of response to the more favorabie sentiment. Although there has 
been some expansion in certain directions, this has been offset by further 
recession in others. In part, the failure of industry to report any definite 
gain in operating schedules is due to the extreme inactivity of the automobile 
industry, which is virtually at a standstill in preparation for the introduc- 
tion of new models at the beginning of the year. An expansion in motor 
car Output is looked for within the next few weeks and is expected to exert 
a favorable influence on other lines of industry. The buying of steel by 
automobile manufacturers has already increased. 








Martin J. Insull of Middle West Utilities Co., from 
Investigation Throughout Country by Operating 
Executives, Reports Unmistakable Signs of Im- 
proving Business. 


Authentic evidence of business revival can be found to-day 
at a much earlier stage of the upswing of the business 
cycle than was possible in final stages of earlier depressions, 
declared Martin J. Insull, President of the Middle West 
Utilities Company, under date of Nov. 17. “As our reports 
cover the smaller communities and countryside, the activity 
and sturdy spirit they disclose convince us that once again 
the initial impulse to better times is coming from the funda- 


mental productive industries closest to the soil,” Mr. Insull 
said. 


Mr. Insull draws this conclusion from the results of an 
investigation just completed by operating executives in 
the 31 states, extending from Maine to Texas, from Florida 
to North Dakota, that are embraced in the Middle West 
Utilities System. Unmistakable signs of widespread busi- 
ness quickening were disclosed in this special first-hand 
study. He said: 


It is common knowledge that heretofore revival of business had always 
made substantial progress before it was recognized. 

One reason for that has been that revival almost invariably comes 
first in smali unit industries—and usually in industries catering to the 
retail consumer. 

But conventional business statistics embrace only fragmentary informa- 
tion from such industries. 

The larger corporations, and the basic industries providing producer’s 
goods contribute most of the usual statistical data upon which estimates. 
of the state of business are based. 

Continuous gains in sales of electric energy by the majority of the 
operating companies of the Middle West Utilities System, in the face of 
a falling off in business in some other fields of the organization’s activities, 
led us last week to a concerted effort to learn exactly what was behind it. 

Home Consumption Significant. 

It is well-known that part of the depression-resisting results of our 
System and other utility organizations this year has been due to an increase 
of home use of electricity, more than compensating in many cases for a 
lessening of energy use by industries. 

But it is obvious that such gains are very definitely limited, because, 
after all, home use of electricity must be paid for from its income of 
farm and factory production and sustained distribution. 

As a result of our investigations, we have established that in most areas 
served by our System, small-unit industries are using more energy than 
last year. 

This gain appears to be more pronounced on the Atlantic seaboard and 
other regions where industries making consumption goods, such as textiles, 
manufactured foods and shoes, are important. 


Replacement Demand Indicated. 

The activity of these industries has been very largely the result of a 
replacement demand, because a majority of our executives, especially in 
the West and South, report that people are practicing marked economies 
in home life and expenditures. 

In nearly all regions covered by our investigation, the home use of 
electricity has been gaining and use by farmers has made remarkable 
strides. This is all the more significant, because the trends are also 
observable in regions which have suffered from troubles apart from the 
general depression. Many parts of the United States have been specially 
affected by untoward conditions in the oil industry and by specially 
severe banking troubles. Drought has also adversely affected a wide belt 
in the north west. 

General Better Feeling. 

Outside of these regions our information reveals a widespread belief 
by farmers and the inhabitants of smaller comnrunities that the bottom 
of hard times has been passed, although nowhere is there reported any 
expectation of a speedy return of boom conditions. 

Indicative of the sober and cautious attitude which is revealed from 
regions where the use of electrical energy and industrial pick-up might 
lead us to expect more sanguine attitudes, are the universal reports of 
heavy stocking of home and farm with home canned food and an un- 
precedented amount of preserving and pickling. 

Farmers especially have prepared full larders, and when this is taken 
into account along with the low costs of producing this year’s crops and 
the cheapness of feed for dairymen, poultrymen and stockmen, it is 
reasonable to assume that there has been a substantial improvement of 
net farm income in many regions where gross inconre has been reduced. 

It is interesting indeed that the increase of home food preservation has 
stimulated such industries as sugar refining and glass making, and on the 
other hand does not appear to have caused a reduction of activity by small 
unit food manufacturing industries. Regions where quarrying is an im- 
portant industry report activities which in many cases reflect increased 
public expenditures for highways and other constructions. 


Volume of Trade Gaining. 


Local merchants appear to be buying hand to mouth, instead of 
stocking up extensively. In regions adjacent to metropolitan markets 


like New York, Chicago and Kansas City, we are informed that over- 
night delivery to the store door by truck has replaced much shipment 





by rail. This is most significant, when considered in connection with 
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the better showing now being made by railway car loadings, and suggests 
that the aetual volume of trade is gaining more rapidly than generally 
believed. 








Monthly Indexes of Federal Reserve Board. 


The Federal Reserve Board’s monthly indexes of industrial 
production, factory employment, &c., were released as 


follows Nov. 27: 
BUSINESS INDEXES. 
(Index numbers of the Federal Reserve Board 1923-25==100) * 


























Adjusted for Wtthout 
Seasonal Vartatton. | Seasonal Adjustment. 
1931. 1930. 1931. 1930. 
Od. Sept. Oct. Oct. Sept. Oct. 
Industrial production, total-.....--- p74 76 87 p76 77 90 
PT 6ccacsscenmendenan p72 76 85 p73 76 88 
NT p85 77 98 p90 82 104 
Building contracts, value z—Total.--| 755 59 738 p52 59 75 
i Ktceatvbehoahtwenawanin p30 32 52 p29 32 51 
A NEE cn cccddornncnndonnawent p75 80 99 p71 81 94 
Vactory employment......-....----- 70.3] 72.8) 82.2) 71.4] 74.7) 84.3 
Wactory PAFTOMIS.j. . . ccoccceccecceccs os _ “s 59.4; 61.8 80.8 
Freight-car loadings. _.....--.-...--- 69 69 86 78 78 97 
Department stores sales....--_.---- D836 84 102 p94 87 112 











INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.* 
(Adjusted for seasonal variations.) 





























Manufactures. Mining. 
Group and 
Industry 1931. 1930 . Industry. 1931. 1930. 
Oct. | Sept. | Oct. Oct. | Sept Oct. 

Iron and steel. _..... 43 46 74 |Bituminous coal.__.-. 71 70 87 
. see p93 | 100 91 |Anthracite coal.....- 91 65 | 105 
Food products-_-...- p90 92 94 |Petroleum...__....- p119 | 102 | 115 
Paper and printing...| -- | 104 | 107 |Iron ore..-..----.-- 2 51 74 
Lumber cut...-.-...- 35 38 SE ee ae 60 83 
Automobiles. -.--...- p28 40 OP CE cccccawensosdae 47 49 90 
Leather and shoes...| 786 97 t., =e 40 | 740 70 
OO ee 83 95 DT Ti Ecsnétccustscanee 68 67 94 
Nonferrous Metals...| 765 65 95 
Petroleum refining...| -- | 161 | 160 
Rubber tires. -.....- os 79 88 
Tobacco Manufac’s._| 112 ' 118 | 129 

















FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDOSTRIES. 















































Employment. Payrolis, 
Adjusted for Sea-,\Wtthout Seasonal|Wtthout Seasonal 

Group and Industry. sonal Vartattons.| Adjustment. Adjustment. 
1931. 1930. 1931. 1930. 1931. 1930. 

Oct. | Sept.| Oct. | Oct. | Sept.) Oct. | Oct. | Sept.) Oct 
i PS ccvxcnonmedie 66.2) 67.4) 81.3) 66.3) 68.0) 81.6) 43.9) 45.2) 75.8 
OS ESS: 65.6| 67.3) 88.0) 65.2| 67.0) 87.4) 50.2) 51.2) 81.4 
Textiles, group...-....---.- 76.0) 80.0) 80.7| 77.4) 79.8) 82.4) 66.0) 71.0) 80.3 
IS a asl maemaliaiinadlinurinte 74.9| 78.41 77.9) 75.6| 77.3] 78.6) 62.9) 65.1] 73.7 
Wearing apparel.-_....... 78.7| 84.0} 87.9] 82.2) 86.0) 92.0) 72.2] 82.9) 93.5 
a iis a lace 85.5] 87.5| 90.9) 89.2) 89.7| 94.7] 85.9) 87.4) 98.4 
Paper and printing......... 91.0} 91.1} 98.4] 91.4) 90.8) 98.8] 91.4) 90.4/105.4 
_ Re ea Se 48.4) 49.4) 62.1) 50.1] 51.1] 64.3] 38.2) 40.3) 60.4 
Transportation equipment..| 51.7| 57.2) 67.2] 51.5| 57.7) 67.0) 45.3) 45.6) 62.8 
Automobiles. ........-.- 50.5} 62.0) 69.6) 50.5) 63.9) 69.6) 41.4) 41.5) 58.4 
| Ee: 76.4| 80.9} 80.2) 79.2) 84.2) 83.1) 56.4) 67.7| 69.7 
Cement, clay and glass...... 57.6] 59.4) 71.4] 59.0) 61.7) 73.2) 43.9] 46.1) 66.4 
Nonferrous metais......... 61.7| 62.5| 72.6) 60.8) 61.7] 71.6| 49.9] 50.2) 69.4 
Chemicals, group...--.. ----| 85.4] 85.7/101.1] 85.7] 86.0)101.4| 80.8) 80.8) 99.9 
a een sini 83.2} 82.9)104.3] 83.0) 84.4/104.1| 80.8] 83.0)109.3 
Rubber products_.......... 70.3) 69.8) 75.4) 70.2) 71.7] 75.3) 53.7] 54.6] 65.9 
ae ee 75.8! 77.2| 83.51 79.9! 79.5! 88.0° 64.6' 62.7' 78.0 
* Indexes of production, car loadings, and department store sales based on daily 


averages. p Preliminary. r Revised. z Revised index based on 3-Month moving 
averages, centered at 2nd Month. See Federal Reserve Bulletin for July 1931. 


Chain Store Sales During October in New York Federal 
Reserve District 3% Lower Than Year Ago. 


The Dec. 1 “Monthly Review” of credit and business 
conditions of the Federal Reserve Bank of New York has 
the following to say regarding chain store trade: 


Total October sales of the reporting chain store systems in this (Second 
Federal Reserve) district showed a decline of about 3% from a year ago. 
Grocery chain systems reported a decline in sales for the first month since 
June, and variety store sales were reduced slightly more than in September. 
On the other hand, candy chain organizations reported the first increase 
in sales since May, and ten-cent, drug, and shoe chains showed somewhat 
smaller decreases than in the previous month. 

After allowing for changes in the number of stores operated, all lines 
continued to show decreases in sales per store, the average decline for all 
types of stores amounting to 54%. 


























Percentage Change October 1931 
Compared wtth October 1930. 
Type of Store. 
Number of Total Sales per 

Stores. Sales. Store. 

Ui | peg ee SES Sig IAS 5 Se aA +2.8 —1.7 —4.3 
We coe tt ec oondecwenwaeua +1.5 —1.1 —2.6 
pear See ee +2.0 —1.3 —3.3 
a ae ar ee +8.3 —13.0 —19.6 
, | li ET EL aE RS TET +3.7 —5.9 —9.2 
ih a +6.4 +3.2 —3.1 
OS en ee ee +3.0 —2.7 —5.5 














New York Federal Reserve Bank’s Indexes of Business 
Activity. 
From the Dec. 1 ““Monthly Review’’ of the Federal Reserve 
Bank of New York we take the following: 
Indezes of Business Activity. —~ 


Car loadings of merchandise and miscellaneous freight, which are con- 
sidered to be a good indicator of changes in general business conditions, 





declined somewhat less than seasonally during the first half of November, 
and department store trade in the New York Metropolitan area during the 
same period showed the smallest decline from sales in the corresponding 
period of 1930 in a number of months. Conditions in the latter part of the 
month, however, were less favorable for the distribution of goods. 

During October, the distribution of goods and general business activity 
showed a further decline, after seasonal adjustment. 


(Adjusted for seasonal variations and usual year-to-year growth). 























Od. Aug. Sept. Oct. 
1930. | 1931. | 1931. | 1931. 

Primary Dtstrtbulton— 
Car loadings, merchandise and miscellaneous-.--__ 84 72 67 67 
ER LT 80 64 62 63 
EE 66+ napacrancctintonuduacannammnnben 75 58 56 56p 
PE socetsiaevedcididasinnnddnennnamaie 95 74 76 70D 
pS eee eee 86 58 56 55 
i eee 90 89 85 80 

Dtstrtbutton to Consumer— 
Department store sales, 2nd District........__ 100 89 85 92 
CRAIS GOOEY GONE. oc a ccc ccwsssnns 89 91 RS 82 
Other chain store sales 89 90 86 84 
Mail order house sales 94 82 77 72 
PO EER ee See 85 74 74 72 
Gasoline consumption 86 85 84 sae 
Passenger automobile registrations._........_. 56 48 45 35D 

General Bustness Acttotty— 
Bank debits, outside of New York City__.......- 91 81 79 76 
Bank debits, New York City ------.-.....--.. 90 67 77 71 
Velocity of bank deposits, outside of N. Y. City__| 100 86 85 88 
Velocity of bank deposits, New York City._..._. 115 77 84 80 
DU aS aaa See 161 76 141 115 
Shares sold on N. Y. Stock Exchange--.....-... 91 90 88 90 
aS ee ae ee 91 81 82 79 
OE EE ER eae ae 91 82 83p ae 
Employment in the United States. .........-.- 84 76 74 72 
RAISES RR LL EE PNET. 105 104 108 113 
Co ONS eee eee eee 68 49 56 50p 
New corporations formed in N. Y. State_......_- 90 95 86 88 
Be IE IE, nrdiatndcacdmmcesndcneemwas 61 52 en ms 
General price level *_........-...-..- ai ee 163 149 147 145 
Com posite index of wages *.......---......-- 221 214 213 208 
ES |, eee eras 163 148 148 146 





p Preliminary. *1913 average—100. 








Decrease of 22% Noted in Wholesale Trade in New 
York Federal Reserve District in October as 
Compared with October 1930. 


The total October sales of the reporting wholesale firms 
jn this district averaged 22% smaller than a year ago, or 
about the same decline as in the previous months, according 
to the Dee. 1 ““Monthly Review” of the Federal Reserve 
Bank of New York. The ‘‘Review’’ also says: 


Sales of drugs, groceries, and men’s clothing showed the smallest de- 
creases, with the exception of silk goods, sales of which are reported in 
yardage rather than value by the Silk Association of America. In the 
case of silk goods the October decline was the first since May. Decreases 
in sales of more than 20% continued to be reported by wholesale hardware, 
cotton goods, and paper dealers. Stationery wholesalers reported the 
largest decline from the previous year since October 1930, and shoe sales 
showed the largest decrease in more than a year. Sales of jewelry and 
diamonds continued to be far below the prgvious year, and machine tool 
orders, reported by the National Machine Tool Builders Association, 
remained less than half the volume of a year ago. 

Stocks of merchandise on hand at the end of the month showed sizable 
decreases from a year ago in all reporting lines, with the exception of 
drugs. Collections in October of this year were somewhat slower than 
in 1930. 























Percentage Percentage Percent of Accounts 
Cc Change, Outstanding 
October 1931 October 1931 Sept. 30 
Compared wtth Compared wtth Collected tn 
Commodtty . September 1931. October 1930. October. 
Stock Stock 
Net End of Neat End of | 1930. 1931. 
Sales. | Month. | Sales. | Month. 
OS Se +12.5 —2.1 | —18.7 | —20.7 81.1 81.2 
Men's clothing. ......--- —31.7 ---- | —16.6 waa 38.0 33.7 
Cotton goods........---- +16.1 —5.8 | —27.7 | —24.9 37.4 36.4 
OS TESS —19.2*| +7.6*| —11.5*| —12.2*| 46.7 54.4 
le EE —21.3 —4.1 | —32.1 | —18.9 52.8 39.8 
SESS ae EAS +20.7 +9.6 | —13.5 | +17.0 40.6 31.2 
SD age +19.5 —7.2 | —20.8 —9.9 48.3 45.1 
Machine tools**_......-- —20.5 ---- | —50.6 Pee: ceuitie 3 
OS IO +3.4 ---- | —26.0 aan 64.8 67.3 
ie ae eC R ee +13.7 ---- | —21.4 wae 57.0 46.9 
Ss “eee een +20.6 —4.7 | —46.4 | —40.6 } 21.9 |) 19.0 
Fei aaabaes abe niet: +10.2 | —6.5 | —37.3 | —39.0 i 

Weighted average---..-- —2.8 ---- | —22.3 siseines 53.6 50.9 














*Quantity not value. Reported by Silk Association of America. 
**Reported by the National Machine Tool Builders’ Association. 








October Sales of New York Federal Reserve District 
Department Stores Reported 9.4% Smaller Than 
Same Month Last Year. 

The Federal Reserve Bank of New York, in its Dee. 1 
“Monthly Review,” stated that “Sales of the reporting 
department stores in this district during October averaged 
9.4% smaller than in October 1930, the smallest decline 
to be shown since July.”” The Bank continues: 


The declines reported by stores in Newark southern New York State, 
the Capital District, and Westchester County were smaller than the 
average, and the October sales in Buffalo, Rochester, and the Hudson 
Valley District, though substantially smaller than a year ago, were not 
as far below as in September. In Syracuse, Bridgeport, and northern 


New York State, however, department store sales during October showed 
larger decreases from last year than in September, as did also the sales 
of the leading apparel stores in the district. 

For the first half of November, sales of the reporting department stores 
in the metropolitan area were 4.8% smaller than in the comparable period 
of last year, the smallest decrease to be reported in the mid-month report 
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since June, but weather conditions were less favorable to the distribution 


of seasonable merchandise after the middle of the month. 

Stocks of merchandise on hand at the end of October, valued at retail 
prices, continued to be considerably below the previous year. The per- 
centage of outstanding charge accounts collected during October, however, 
was only slightly smaller than in the same period in 1930. 




















P.C. of Accounts 
Percentage Change from Outstanding 
A Year Ago. Sept. 30 Collected 
Localtty. 4n October. 

Net Net Sales.| Stock on 
Sales Jan.to |Hand End} 1930. 1931. 

Oct. Oct. of Month, 
pS ee eee eee ae —9.4 —8.0 —13.9 47.6 47.8 
Es + occmerccubasomewe —13.4 —10.6 —8.9 40.9 44.1 
EE —13.7 —8.4 —1l11.1 44.6 48.6 
EE ELLE SITS DE. —14.1 —10.2 —14.8 31.4 28.3 
0 ee —6.2 —6.2 —9.4 43.3 41.2 
Bridgeport District_...... - —15.3 —11.1 —21.0 41.8 38.7 
po, eee eee —10.1 —9.2 —11.1 40.8 37.8 
Northern New York State_| —25.3 aan iatan iain a 
Southern New York State_ —8.0 en Seueias ote a 
Hudson River Valley Dist_| —13.9 Seinleds mnie meses —_ 
Capital District.......... —7.9 aa ena tice om mes ames 
Westchester District...._- —8.9 oak ioe a Pr 
All department stores_.__... —9.4 —8.0 —13.0 44.8 2 
pe eee —19.4 —10.7 —19.4 46.1 41.8 











October sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 














Net Sales Stock on Hand 
Percentage Change | Percentage Change 

October 1931 Oct. 31 1931 

Compared wtth Compared wtth 

October 1930. Oct. 31 1930. 
Tollet articles and drugs...........--- +3.7 —2.9 
Toys and sporting goods_..........-.-- +2.1 —13.8 
Books and stationery.................. —2.4 —16.8 
ee TIES, oo. ccc cccccawscdascc —2.9 —10.5 
| ea ee, —5.1 —10.7 
OE. sn ccuciacnasemesewn —5.5 +6.6 
Ee a ee eee —5.6 —10.8 
EE a Le ee eee ae —5.8 —27.6 
Luggage and other leather goods__-_---- —10.1 —21.0 
Women's ready-to-wear accessories. __..- —11.0 —16.0 
EE EE Eee —12.6 —10.5 
ee ee ee ee ee ae —13.5 —15.5 
ee en OE WOE. 8 non co ee nsecens —14.1 —10.6 
Women’s and Misses’ ready-to-wear--_2-_ —14.6 —4.5 
Linens and handkerchiefs. ....---_ - ii —18.0 —25.2 
Silverware and jewelry.-.....--..--.--- —18.2 —20.5 
Musical instruments and radio......---- —18.2 —29.3 
4. eee —20.9 —27.9 
eae. —14.4 —14.4 











Electric Output in the United States During the Week 
Ended Nov. 28 1931 Declined 4.3% as Compared 
With Same Period Last Year. 


The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, Nov. 28, was 1,599,900,000 k.w.h., according to 
the National Electric Light Association. The Atlantic sea- 
board shows a decrease of 1.4% from the corresponding week 
last year although New England, taken alone, shows no 
change from 1930. The central industrial region, outlined 
by Buffalo, Pittsburgh, Cincinnati, St. Louis, and Milwaukee 
registers, as a whole, a decrease of 8.2%, while the Chicago 
district, alone, shows a decrease of 7.0%. The Pacific Coast 
shows a decline of 2.4% below last year. 

Arranged in tabular form, the output in kilowatt hours of 
the light and power companies for recent weeks and by 
calendar months since the beginning of the year, according 
to the National Electric Light Association, is as follows: 

















1931 

Weeks Ended 1931. 1930. 1929. 1928. i 

Bept. 5.-.-| 1,635,623,000] 1,630,081,000) 1,674,588,000) 1,484,000,000 nt 
Sept. 12_.__| 1,582,267,000| 1,726,800,000) 1,806,259,000; 1,604,000,000 

Sept. 19.--_| 1,662,660,000) 1,722,059,000) 1,792,131,000) 1,614,000,000|} 3.4% 

Sept. 26---_| 1,660,204,000| 1,714,201,000) 1,777,854,000) 1,623,000,000} 3.2% 

Oct. 3. ---| 1,645,587,000| 1,711,123,000} 1,819,276.000) 1,637,000,000} 3.8% 

Oct. 10... | 1,653,369,000) 1,723,876,000| 1,806,403,000) 1,651,000,000} 4.1% 

Oct. 17----| 1,656,051,000| 1,729,377,000| 1,798,633,000) 1,665,000,000) 4.2% 

Oct. ----| 1,646,531,000) 1,747,353,000| 1,824,160,000) 1,678,000,000| 5.8% 

Oct. 31----| 1,651,792,000) 1,741,295.000} 1,815,749,000| 1,688,000,000| 5.1% 

Nov. 7----| 1,628,147,000} 1,728,210,000} 1,798,164,000| 1,697,000,000}; 5.8% 

Nov. 14....| 1.623.151,000) 1.712.727,000| 1,793.5 - 000} 1,696,000.000) 5.2% 

1,655,051, 1,721,501, 1,818,169,000} 1,701,000,000| 3.9% 

1 1,671,787,000| 1,718,002,000} 1,619,000,000| 4.3% 

8,021,749,000) 7,585,334,000)| 6,637,064,000) 7.3% 

7,066,788,000) 6,850,855,000) 6,289,337.000) 6.1% 

7,580,335,000|} 7,380,263,000) 6,632,542,000|) 2.6% 

7,416,191,000) 7,285,359,000) 6,256,581,000} 3.0% 

7,494,807 ,000| 7,486,635,000| 6,552,575.000) 4.2% 

7,239,697 ,000| 7,220,279.000| 6,454,379,000} 2.5% 

7,363,730,000| 7,484,727,000) 6,570,110.000) 1.°% 

ust 2 ; B 7,391,196,000) 7,773,878,000| 6,944,976,000) 3.3% 

September.y' 7,042.783,000! 7,337.106,000' 7,523.395.000' 6,724.148.000!' 40% 














x Because of irregularity of Labor Day holiday, change is calculated for the 
first two weeks of September. y Revised. 

Note.—The monthly figures shown above are based on reports covering 92% of 
the electric light and power industry and the weekly figures are based on 70%. 








New York Federal Reserve Bank on Business Profits 
in Third Quarter of 1931—Net Profits of 278 Con- 
cerns 62% Below Same Quarter Last Year. 

Third quarter earnings statements of 278 industrial and 
mercantile concerns show that these companies had net 
profits 62% smaller than in the corresponding quarter of 
last year, and 82% less than in 1929, says the Federal Re- 


serve Bank of New York in presenting, in its Dec. 1 “‘Monthly ! maximum percentage of 46 was reached in the month of May 1928. 


Review,”’ figures of business profits for the third quarter. 
The Bank further reports as follows: 

The comparisons for the third quarter are somewhat less favorable than 
those for the preceding quarters of this year. Only one of the twenty groups 
of companies shown in the following table—the clothing and textiles group— 
reported larger net profits than in 1930, and in this case the increase was 
slight and was from a low level. Among the groups of companies showing 
the more favorable comparisons of net earnings with those of previous 
years were the food and food products, chemical, paper and tobacco com- 
panies. Net profits of 15 automobile companies, including the General 
Motors Corp. but not the Ford company, were 38% smaller than a year 
ago and 85% less than in 1929. Among the other groups of industrial and 
mercantile concerns, declines ranged upward from these figures; in fact, 
the steel, copper, machinery and coa! and coke groups showed deficits. 

The oil companies, while showing a large decline from last year, were 
able in the third quarter to report some net profits, whereas in the first 
half of the year large deficits occurred. The third quarter of the year 
normally represents the period of most active operations for the oil com- 
panies, but the low level of oil and gasoline prices this year undoubtedly 
increased the difficulty of showing profits. 

Aggregate net profits of the same 278 companies for the first nine months 
of 1931 were 55% smaller than in 1930 and 72% below 1929. Of the prin- 
cipal groups of industries, the copper and oil companies had deficits for the 
nine months as a whole. 

Net operating income of class I railroads, both for the third quarter and 
for the first nine months, was more than one-third smaller than in 1930 
and more than one-half smaller than in 1929. Third quarter income of 
these roads was the smallest for any year since 1920 when a deficit was re- 
ported, and the total for the first nine months was the smallest since 1921. 
Telephone company net operating income for the first nine months was a 
little more than 3% larger than in 1930 and about 14% larger than in 1929. 
Net earnings of other public utilities during the first nine months declined 
12% below 1930 and were 17% less than in 1929, but these represent quite 
moderate decreases in comparison with the drop in industrial and mar- 
cantile profits. 


(Net profits in millions of dollars) 






































No. 
Com-| Third Quarter. Nine Months. 
Corporation Group. pa- 
nies. \1929.|1930.|1931.)1929.|1930.|1931. 
Clothing and textiles..........<.--<-..<- 8 2 0 1 2 2 0 
Food and food products. --...-.-.------- 30 49 40 32] 130] 122) 106 
re Se ee ees 14 22 17 12 60 52 37 
eee eee eee 6 5 4 3 12 13 10 
TP, .)..¢cncachduennnnaaceawaaee i 4 2 2 10 6 5 
I 5 icc nckdwasnndnadwonbanes 15} 94 23 14| 332] 147) 108 
Printing and publishing. -------------- 6 7 5 3 23 22 13 
Mining and smelting (excl. copper, coal 
in Ce. openeccnsacedaeecene 12 13 5 3 39 21 11 
Electrical equipment---..------------- 9 27 a7, 10 77 56 30 
eee 7 7 4 1 22 15 4 
Railroad equipment. ........-....-.-- 6 10 9 2 25 26 5 
"RL eee 24 75 40 6| 169) 112} —20 
_Bullding supplies.............----<-<<--e- 9 9 2 0 18 7 0 
Auto. parts & accessories (excl. tires) --- 29 17 5 0 58 27 10 
ee, ee ee 7 12 4 0 35 29 13 
EEE MATT 17 12 5} —1 35 23 3 
| (NaN ent Coes aE DT ARIAS RR GE Se 15 84 32} —17| 241] 140 11 
I a eudan womens 6 10 1} —2 28 7| —3 
ae eae 7 1 oj —1 4 2 0 
DEE se ceudneaanepewcene 44 47 27 23] 140; 85) 68 
Os ina ebia ae ee andl 278| 507) 242 91/1,460| 914} 411 
Telephone (net operating income) ---.--- 103 67 64 67| 206} 202} 209 
Other public utilities (net earnings) - ---- 63 83 71 59| 261] 249} 218 
Total public utilities-.......-.------ 166} 150] 135] 126) 467) 451) 427 
Class I railroads (net operating income) _ 171} 400} 283! 1671 963! 6591 408 

















— Deficit. 
The Bank’s survey of business profits in the first quarter 
of 1931 was given in our issue of June 6, page 4137. 








Production of Electric Power Declined 6% During 
October. 

According to the Division of Power Resources, Geological 
Survey, output of electric power by public utility plants in 
the United States totaled 7,708,374,000 k.w.h. during the 
month of October 1931, or 6% below the figure for the 
corresponding period last year when production amounted 
to approximately 8,195,499,000 k.w.h. Of the total for 
October of the current year, there were produced by fuels 
5,667,198,000 k.w.h. and by water power 2,041,176,000 
k.w.h. The Survey’s statement shows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE U. B. (IN 
KILOWATT HOURS). 





























Change tn Output 

Dtotston. Total by Fuels and Water Power. from Precious Year. 
August. September. October. Sept. October. 

New England. ..... 517,660,000} 525.260,000} 542,148,000 +1% —5% 
Middle Atilantic- ~~ -~|1,971,403.000 2,001 655 000 2,131 642,000 —1% —3% 
East North Central_|1,666,329,V00. 1,639,834,000) 1,690,985 ,000 —6%| —11% 
West North Central.| 490,317,000} 491,70!1,000| 505,112,000 —2% —2% 
South Atlantic...-.. 819,940,000} 837,620,000} 880,874,000 +2% +1% 
East South Central.| 328,135,000} 327,615,000) 296,962,000 —1%| —14% 
West South Central_| 409,702,000) 413,675,000 411,975,000 —7% —3% 
ES 275,774 000} 259,624,000) 248,405,000} —19% —18% 
eee 1,149, 133,000, 1,033, 182,000) 1,000,271 ,000 —5% —7% 
Total for DU. 8.-.-- 7,628,393,000! 7,530, 166,000 7,708 374,000 —3% —6% 





The average daily production of electricity for public use in the United 
States in October was 248,600,000 k.w.h., about 1% less than the daily 
output for September. 

The average daily production of electricity by the use of water power in 





October was the lowest since January 1926, and the total amount of elec- 
tricity produced by the use of water power in October was only 26% of 
the total amount. generated by both water and fuel power. This per- 
centage is the lowest since 1919 when the Geological Survey started pub- 
lication of statistics showing the monthly production of electricity. The 
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There has been an increase of about 40% in the capacity of water wheels 
installed in public-utility power plants since 1926, and the capacity is 
now sufficient to produce more than four times the electricity generated 
by the use of water power in October. These figures indicate the effect 
of the drouth, which has now continued for about two years. 

A sudden change from the present condition of deficient precipitation to 
one of excessive precipitation would undoubtedly bring about a large 
increase in the production of electricity by the use of water power and would 
have a decided effect on the demand for fuels by electric power utilities. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1930 AND i931. 





























Produced by 
1931 1930 Water Power. 
1930. 1931. Under Under 

Kw. Hours. Kw. Hours. 1930. 1929. 1930. 1931. 

Januery ..--| 8,663,206,600| 7,946.776.000 8% a5% 34% 30% 
February ---| 7,626,574,000| 7,159,882,000 6% a3% 36% 30% 
March..-..-.-. 8, 186,894,000) 7,875,967.000 4% a2% 40% % 
CO 8,018,769,000| 7,643,276,000 5% a2% 41% 41% 
EE site ois snares 8,063,776,000| 7,639,075,000 5% oe 40% 41% 
June....--- 7,733,762,000| 7,526 ,464,000 3% meine 39% 38% 
PET ccccccce 40 ,144,000| 7,765,780,000 2% 2% 37% 35% 
Sa ace 7,905,978,000| 7,.628,393,000 4% 5% 32% 32% 
September .-| 7,791,702,000) 7.530,166,000 3% 3% 29% 29% 
ber ...-| 8,195,499,000|) 7,708,374,000 6% 6% 28% 26% 
November --| 7,692,979,000} -......--- caries 7% 29% Bee 
wel Slt Aa 8 senencsene Pees 5% 29% nabieie 
TO.. anda 95.936,097.000'  _...._--.- a 1.5% 34% amew 








a Increase 1930 over 1929. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 k.w.h. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial! and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which is 
sold for public use. The output of central stations, electric railway and 
public works plants represents about 98% of the total of all types of plants. 
The output as published by the National Electric Light Association and 
the “Electrical World”’ includes the output of central stations only. Reports 
are received from plants representing over 95% of the total capacity. The 
output of those plants which do not submit reports is estimated; therefore the 
figures of output and fuel consumption as reported in the accompanying 
tables are on a 100% basis. 

[The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.| 








Bureau of Labor Statistics on Labor Turnover in 
October—Highest Accession Rate Shown by Saw 
Mills—Boot and Shoe Industry Lowest Accession 
Rate. 


The Bureau of Labor Statistics of the United States De- 
partment of Labor presents herewith October turnover rates 
for manufacturing as a whole and for 10 separate manufac- 
turing industries. The all accession rate for October was 
2.75. The total separation rate was 6.22. Continuing, the 
Bureau says, under date of Nov. 20: 


Of the 10 industries for which separate figures are shown, sawmills had 
the highest accession rate, 7.43. The lowest accession rate, 1.01, was 
registered by the boot and shoe industry. Cotton manufacturing had the 
highest quit rate, 1.42. The lowest quit rate, .49, was shown in the brick 
industry. The highest discharge rate, .51, occurred in the sawmill industry, 
and the lowest discharge rate, .06, in the iron and steel industry. Auto- 
mobiles had the highest layoff rate, 19.47. The lowest layoff rate, 1.41, 
was shown by the iron and steel industry. 


LABOR TURNOVER RATES PER 100 ON THE PAYROLL, OCTOBER 1931. 


















































Monthly Rates, 
Separation Rates. 
Industry. Accession | Net Turn- 
Quit. Discharge Layoff Total Rate. over Rate. 
Sept.| Oct. | Sept.| Oct. | Sept.| Oct. | Sept.\ Oct. | Sept.| Oct. | Sept.| Oct. 
All mfg--.| 1.16] 1.00} .24| .21] 4.22] 5.01) 5.62] 6.22) 3.58] 2.75) 3.58] 2.75 
Autos ----| 1.00} .85) .21] .29/12.54)19.47/13.75/20.61] 5.16] 4.23] 5.16] 4.23 
Boots and 
shoes._.| 2.30} 1.20} .43} .22) 2.94] 6.02] 5.67] 7.44] 2.00] 1.01 .00} 1.01 
Drisk..... 1.34) .49) .33) .14] 8.66)10.04/10.33/10.67| 4.39) 5.06] 4.39) 5.06 
Cotton -.-_}| 1.65] 1.42] .36} .35] 2.38] 3.70] 4.39] 5.47] 4.36] 3.84] 4.36] 3.84 
Foundr’s & 
machine 
shops..-}| .70} .56] .30| .16) 3.13] 4.45] 4.13] 5.17] 3.04! 2.36] 3.04] 2.3 
Furniture _ 94) .96) .26] .29] 2.95) 3.88] 4.15) 5.13] 5.77] 4.36] 4.15) 4.36 
aoe ave -79| .78) .08) .06) 1.66] 1.41] 2.53] 2.25) 1.41] 1.51] 1.41] 1. 
en’s 
clothing.| 1.27} .95) .12] .13) 1.26) 1.50) 2.65) 2.58) 1.74] 2.10] 1.74] 2.10 
Sawmills._} 1.45) 1.23} .49] .51] 8.09] 7.69|10.03] 9.43] 9.95] 7.43) 5.95] 7.43 
Slaught’ng 
meat 
packing_! 1.27! 1.06! .36! .37! 3.781 4.43] 5.41] 5.86] 5.731 7.39! 5.411 5.86 
































United States Department of Labor’s Survey of Build- 
ing Operations in the United States—Increase in 
Cost of New Residential Buildings in October But 
Decrease in Cost of Non-Residential Buildings. 

The Bureau of Labor Statistics of the United States De- 
partment of Labor received building permit reports from 343 
identical cities having a population of 25,000 or over, for the 
months of September 1931 and October 1931. These re- 
ports indicated that there was a decrease of 6.3% in the num- 
ber and an increase of 2.4% in the estimated cost of new 
residential buildings comparing October with September, 

In contrast, new non-residential buildings increased 6.3% 

in number, but decreased 16.7% in estimated cost. Addi- 

tions, alterations and repairs increased .3 of 1% in number 
but decreased 2.8% in estimated cost. Total building 








operations increased 1.1% in number but decreased 8.1% 
in cost. Dwelling units were provided during October 1931 
for 7,981 families. This is an increase of 12.0% as com- 
pared with September 1931. The Bureau’s survey issued 
Nov. 21 further states: 


Various agencies of the United States Government awarded 120 building 
contracts during October which totaled $10,349,498. 

Comparing permits issued in 292 identical cities during October 1931, 
and October 1930, there was a decrease of 16.4% in the number and a 
decrease of 34.8% in the estimated cost of total building operations. New 
residential buildings decreased 30.4% in number and 42.2% in estimated 
cost comparing these two periods. New non-residential buildings decreased 
22.8% in number and 30.5% in estimated cost. Additions, alterations 
and repairs decreased 8.7% in number and 26.5% in estimated cost. The 
number of family dwelling units provided decreased 36.0%. 

Permits were issued during October 1931 for the following important 
building projects: In Albany, N. Y., for a grain elevator to cost $1,750,000; 
in the Borough of the the Bronx for apartment houses to cost $2,700,000 
and for three school buildings to cost $1,710,000; in the Borough of Man- 
hattan for a public school building to cost $3,500,000; in Philadelphia for 
an institutional building to cost over $1,000,000; in Pittsburgh for an in- 
stitutional building to cost $1,400,000: in Fort Worth, Tex., for an office 
building to cost over $1,000,000. A contract was awarded by the Capital 
Architect for a wing of the Senate Office Building in Washington, D. C., to 
cost nearly $2,200,000. 

ESTIMATED COST OF NEW BUILDINGS IN 343 IDENTICAL CITIES, AS 
SHOWN BY PERMITS ISSUED IN SEPTEMBER AND OCTOBER 1931, 
BY GEOGRAPHIC DIVISIONS. 





















































New Restdenttal Buildings. 
Geographtc Cities. Estimated Famtites Provided for tn 
Diciston. Cost. New Dicellings. 
Sept. 1931. ; Oct. 1931. | Sept. 1931. 4 Oct. 1931. 
New England_-__.-..- 51 $2,991,865) $2,838,300 645 
Middle Atlantic---_-_- 69 12,955,873) 16,203,545 2,646 3,823 
East North Central__| 92 3,690,208 3,088 869 749 702 
West North Central_.| 24 1,798,890 1,732,350 486 491 
South Atlantic__-_.. 38 2,780,770 2,179,239 600 508 
South Central--._-- 34 2,102,886 1,374,619 647 545 
Mouptain and Pacific] 35 4,603,050 4,254,972 1,434 1,267 
WEEE. ceuicekinnes 343 $30 ,923,642| $31,671,894 7,126 7,981 
Per cent of change- - - +2.4 +12.0 
New Non-Restdenttal Total Construction 
Butidings. (including Alterations 
Geographic Cittes. Estimated and Repatrs). 
Dictston. Cost, Estimated Cost. 
Sept. 1931. | Oa. 1931. | Sept. 1931. | Oct. 1931. 
New England---_---_ 51 $15,309,998} $3,033,962) $19,682,493) $6,977,844 
Middle Atilantic----—- 69 10,448,277) 18,114,901 28,011,035} 40,344,103 
East North Central_- 92 7,468,204 3,959,738 14,069 573 9,696,014 
West North Central_| 24 2,889,964 1,547,553 5,738,452 3,956,985 
South Atlantic._.._- 38 5,248,033 4,535,151} 10,470,808 8,346,182 
South Central_.__-- 34 3,046,634 4,505,150 6,039,855 6,911,625 
Mountain and Pacific) 35 2,415,327 3,293,282 8,841,330 9,106,764 
WS connecake in 343 $46,826,437 $38,989,737 $92,853,546) $85,339,517 
Per cent of change- -_ —16.7 —8s.1 











Building Will Improve as Financial Situation Eases, 
According to Brookmire Economic Service—Re- 
duction in Wages Must Precede Revival. 


Improvement in the financing of building will come, in 
the opinion of the Brookmire Economic Service, Inc., when 
the general financial situation eases. So far, it is said, 
there has been only a slight decline in the figures of money 
in circulation, and when hoarded currency really returns to 
banks on large scale the willingness of institutions to lend 
on desirable projects willincrease. Sharp reductions in costs, 
particularly wages, must also precede any building revival, 
Brookmore says, as it is clear that if building wages do not 
come down in line with the curtailed income of the public 
new building will be obstructed. 

Regarding the general building situation and the effect 
upon it of the Hoover mortgage banking plan, Brookmire 
has the following to say: 


Basically, our troubles are caused not by a shortgage of credit, but 
rather by the previous excessive and misguided use of credit—not merely 
in building but in every other field as well The whole financial] structure 
is consequently clogged with frozen credit. The normal corrective is 
forced liquidation—payment of debts. Having tried to obstruct this 
natural deflation, we have hampered the normal! process of getting people 
in liquid condition where renewed activity can be undertaken. As a result, 
recovery in building is retarded—especiaily since we do not have the 
accumulated zhortage of housing that existed in 1921 but have at the most 
only local shortages. : 

Under the Hoover plan, the public will remain as badly indebted as 
ever, but some pressure will be relieved where help is given to institutions 
that are badly tied up. The immediate field in which asssitance is to be 
extended is homes where mortgage loans eligible for rediscount do not 
exceed $15,000. In estimating the importance of revival in home con- 
struction, the Dodge contract figures are enlightening. In the past 
decade—the hectic 20s—the residential group shows that apartments aver- 
aged approximately $1,100,000,000 a year—most of which amount does 
not come under the plan. One- and two-family structures totaled about 
the same figure of $1,000,000,000 a year. These are abnormal! figures, 
since this period included the boom era. Congress must pass the necessary 
legislation, and before all the machinery is set up the major part of a 
year may elapse 

Aside from the direct effects, the psychological side must be considered. 
The President is reported as believing that ‘‘the volume of credit he seeks 
to stimulate totals between $20 billion and $30 billion.”” However, there 
is little hope for the many mortgage bonds that are in distress because 
they were based on inflated values. Unfortunately, too, the continuous 


dosing of favorable psychology to which the public has been subjected 
ever since 1929 is rendering them immune. 
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It is contended by Brookmire that President Hoover’s 
mortgage banking system will tend to strengthen the chances 
of residential building in making the best recovery of the 
various types. 








“Annalist’”’ Weekly Index of Wholesale Commodity 
Prices. 


The ‘‘Annalist’’ weekly index of wholesale commodity 
prices has continued its new decline during the week, falling 
to 100.0 on Tuesday, Dec. 1, from 101.2 the Tuesday previ- 
ous, and is now practically back at its post-war low of last 
September. The “‘Annalist’’ continues: 

Weakness was wide-spread, most of the more important commodities 
declining, with the agricultural group—the grains, live stock and cotton 
—leading the march. Outside of advances in some of the meats that only 
partly cancelled the losses of the previous week, and excepting a small 


rise in coffee, the sole recorded gains were in four of the minor commodities 
—cheese, apples, lemons and potatoes. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES, 
(Monthly averages of weekly figures) (1913— 100) 



































Noo. 1931. Oct. 1931. Nov. 1930. 

et eee 89.1 83.6 109.7 
PO ee aoe 110.0 112.8 129.2 
ST ROMINES, 6 ainsi cncncnncnacen x84.6 85.8 107.6 

___ SAR ie ee peers ee eee 131.3 126.7 143.0 
EE a rere eeeenenngnn ne 100.0 160.3 106.3 
Buildings materials._......-...-.-. 111.4 112.9 131.1 
RN on a ns ac eaiels aaa 96.8 97.3 105.7 
PE nc eeccowcantcuuisne 89.1 90.7 95.6 

OO 102.0 100.5 118.7 

x Revised. 
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 

(1913—100) 
Dec. 1 1931. | Nov. 241931.] Dec. 2 1930. 

ND SD i own moinnoin carded 87.5 x89.2 110.2 
ncn ccm arwnnee 107.1 107.7 129.2 
Ca 83.4 x83.6 106.6 

EP a eee eer ee 130.4 132.3 142.2 
| EEE See eens meen eens 98.9 99.5 107.7 
po ee eee 110.7 111.0 129.9 
II ool Cc iene we emanenaweoe 96.8 96.8 105.7 
I ite concn esncutewences 87.9 88.1 95.5 

Tl Se. So 5 one on wccawn 100.0 101.2 118.8 











Industrial Activity in Boston Federal Reserve District 
in October Lower Than in September. 


The Dec. 1 “Monthly Review’’ of the Federal Reserve 
Bank of Boston advises that ‘‘the general level of industrial 
activity in New England during October receded from that 
for September, and canceled the slight improvement which 
had taken place between August and September. Although 
preliminary data for October indicate that month to have 
been the lowest of the current year, when allowances for 
customary seasonal changes have been made, nevertheless, 
there was not much difference between the highest and lowest 
levels of general business activity in this district during the 
first 10 months.’”’ The ‘“Review’’ continues: 

Certain phases of industry, finance, and trade in New England this 
year have compared favorably with other sections of the country. Two 
important industries, woolen textile manufacturing and boot and shoe 
production, which were fairly active in this district during the first three 
quarters of 1931, reported sharp declines in October. Since these two 
industries had been exerting sustaining influences upon the entire business 
activity of New England, the declines in October were reflected in the low 
level of general business. Cotton consumption by New England mills 
decreased between September and October, whereas there is usually an 
increase, and the seasonally adjusted volume consumed in October was 
the smallest since August 1930. The amount of raw wool consumed by 
mills in this district increased each month from January to July, but de- 
creased each month from July to October, contrary to the usual seasonal 
changes. The production of boots and shoes likewise increased month 
by month during the first half of 1931. but declined from August to October. 
The building industry in October in this district continued to reflect un- 
usually quiet conditions, with the volume (square feet) of residential 
contracts awarded increasing by less than the seasonal amount, and the 
volume of commercial and industrial contracts increasing by more than 
seasonal, although from a very low level. According to the Massachusetts 
Department of Labor and Industries, employment conditions were less 
favorable in October than in September, with declines reported by repre- 
sentative manufacturing concerns in the number of wage-earners employed, 
aggregate weekly earnings, and average weekly earnings, amounting to 
8.1, 12.1 and 4.4%, respectively. The closing of mills in Lawrence, due 
to the strike of textile workers, had considerable influence upon the em- 
ployment data for Massachusetts. In New England the number of com- 
mercial failures during October was 5.7% larger than in October 1930, 
but the total liabilities were 11.8% less this year. Retail trade of reporting 
stores in New England for the period from January through October was 
7.2% lower than in a similar period of 1930, and, in view of the declines in 
retail price levels which have taken place during the past year, it becomes | 
evident that large quantities of merchandise have continued to flow through 
retail channels. 








Loading of Railroad Revenue Freight Still Keeps | 
Decreasing. 


Loading of revenue freight for the week ended on Nov. 21 | 
totaled 653,503 cars, the Car Service Division of the Ameri- 
ean Railway Association announced today. This was a re-| 
duction of 36,863 cars below the preceding week due to the 


usual seasonal decline in freight loadings. It also was: 


126,249 cars below the corresponding week last year and ' 


296,213 cars below the corresponding week two years ago. 
The details are as follows: 


Miscellaneous freight loading for the week of Nov. 21 totaled 234,269 
cars, a decrease of 17,307 cars below the preceding week this year, 58,071 
cars under the corresponding week in 1930, and 117,541 cars under the 
same week in 1929. 

Loading of merchandise less than carload lot freight totaled 209,032 
cars, an increase of 1,533 cars above the preceding week this year but 
20,489 cars under the corresponding week last year and 48,793 cars under 
the same week two years ago. 

Grain and grain products loading for the week totaled 36,872 cars, 
1,122 cars below the preceding week this year but 524 ears above the 
corresponding week last year. It was, however, a decrease of 2,908 cars 
below the same week in 1929. In the Western Districts alone, grain and 
grain products loading for the week ended on Nov. 21 totaled 24,567 cars, 
an increase of 993 cars above the same week last year. 

Forest products loading totaled 21,325 cars, 1,547 cars below the pre- 
ceding week this year and 11,786 cars under the same week in 1930. It 
also was a decrease of 33,539 cars below the corresponding week two 
years ago. 

Ore loading amounted to 4,901 cars, a decrease of 1,711 cars under the 
week before, 3,322 under the corresponding week last year and 10,843 
cars under the same week in 1929. ne Ba 

Coal loading amounted to 116,699 cars, 13,774 cars below the preced- 
ing week, 31,224 cars below the corresponding week last year and 72,019 
cars under the same week in 1929. 

Coke loading amounted to 4,850 cars, 786 cars below the preceding 
week this year, 2,591 cars below the same week last year and 6,304 cars 
below the same week two years ago. 

Live stock loading amounted to 25,555 cars, a decrease of 2,049 cars 
below the preceding week this year but 710 cars above the same week 
last year. It was, however, a decrease of 4,266 cars below the same week 
two years ago. In the Western Districts alone, loading of live stock for 
the week ended on Nov. 21 totaled 20,816, an increase of 1,202 cars com- 
pared with the same week last year. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1930 but also with the same 
week in 1929. 

Loading of revenue freight in 1931 compared with the two previous 
years follow: 





1931. 1930. 1929. 

Five weeks in January-_-_------------ 3,490,542 4,246,552 4,518,609 
Four weeks in February ------------ 2,835,680 3,506,8 3,797,183 
Four weeks in March..--..--------- 2,939,817 3,515,7 3,837,736 
Dour Wears 10 Ae... we cn ncne 2.985.719 3,618,9 3,989,142 
Five weeks in May__......--------- 3,736,477 4,593,449 5,182,402 
Four weeks in June___.....-------- 2,991,749 3,718,983 4,291,881 
Your weexs in Jaiy ... ~~... .se<seas 2,930,767 3,555,61 4,160,078 
Five weeks in August__-_..--------- 3,747,284 4,671,829 5,600,706 
Four weeks in September_---------- 2,907,953 3,725,686 4,542,289 
Five weeks in October_-...--------- 3,813,456 4,751,349 5,751,645 
0. UP UU OAS eae 717,029 881,517 1,048 ,968 
gS oS eer 690,366 829 ,023 982,926 
J oe 6. eee 653 ,503 779,752 949,716 

Ee a eee ae err 34,440,342 42,395,342 48,653,281 


The foregoing, as noted, cover total loadings by the 
railroads of the United States for the week ended Nov. 21. 
In the table below we undertake to show also the loadings 
for the separate roads and systems. It should be under- 
stood, however, that in this case the figures are a week 
behind those of the general totals—that is, are for the week 
ended Nov. 14. During the latter period only 21 roads 
showed increases over the corresponding week last year, 
the most important of which were the St. Louis Southwestern 
Ry., New Tack Ontario & Western Ry., Fort Worth & 
Denver City Ry., and Louisiana & Arkansas Ry. 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 

(NUMBER OF CARS)—WEEK ENDED NOV. 14. 


















































Total Loads 
Total Revenue Recetved from 
Ratlroads. Freight Loaded, Connections. 
1931. 1930. 1929. 1931. 1930. 
Eastern District— 

Group A— 
Bangor & Aroostook...-...-.-.- 1,546 1,672 1,836 204 323 
Boston & Albany .....----.-- 3,099 3,248 3,841 5,400 6,217 
ey BE ee 8,471 10,354 11,011 11,015 12,145 
Central Vermont.........---- 697 858 966 2,839 2,874 
OE eS a 2,731 3,623 4,406 2,442 2,793 
N.Y¥.N. @. & Martford...cw- 12,459 14,084 16,858 13,477 14,198 
NN EPS: SALLE TE: 691 620 690 1,140 1,224 
tail ne min 29,694 34,459 39,608 36,517 39,774 

Group B— 
Buffalo, Rochester & Pittsburgh 3,615 4,697 5,128 1,161 1,687 
Delaware & tludson......-.-- 6,606 8,153 7,816 7,091 7,329 
Delaware Lackawanna & West. 10,831 11,327 13,640 5,617 6,023 
a a cs a cs ast Gigs Sse tried aa seis ose 13,426 14,049 17,671 13,964 17,388 
Lehigh & Hudson River_......- 251 214 298 2,061 2,601 
Lebigh & New England... - 1,655 2,166 2,098 1,081 1,449 
Ee See ee 9,120 11,021 10,769 6,988 8,521 
SITES TE TIE 2,142 2,779 2,197 105 63 
New York Central........... 22,406 29,513 34,768 28,934 35,958 
New York Ontario & Western. 1,735 1,301 1,666 1,945 2,231 
Pittsburgh & Shawmut._...-. 553 633 698 69 30 
Pitts. Shawmut & Northern... 448 505 584 247 380 
Ulster & Delaware..........- 53 55 56 139 188 
| ES ae ee eee ee 72,841 86,413 97,380 69,402 83,848 

Group C— 
BS 639 682 665 1,125 1,555 
Chicago, Ind. & Louisville. .._- 1,768 2,127 2,503 1,823 2,359 
c, 2, 6). ate, BOE ccccccvas 8,694 10,395 11,969 10,932 14,897 
Central Indiens......cs«coce<e 61 88 63 80 133 
Detroit & Mackinac.___.___-- 357 390 517 139 168 
Detroit & Toledo Shore Line--- 245 230 278 2,230 2,976 
Detroit, Toledo & Ironton. ---- 1,207 2,110 2,262 842 1,366 
Grand Trunk Western....--.-- 2,865 3,780 7,847 5,814 8,056 
Michigan Central_...-.------ 6,054 7,406 9,800 8,345 10,372 
ee ee Sa 4,613 5,736 7,537 196 332 
New York, Chicago & St. Louis 4,712 6,093 6,966 8,215 11,681 
Pere Marquette..........---- 5,230 6,189 8,176 4,458 5,243 
Pittsburgh & Lake Frie_-...--.- 4,609 5,635 7,714 5,344 6,902 
Pittsburgh & West Virginia... 1,201 1,425 1,632 822 889 
_ . =a siete etal 5,847 6,543 7,358 6,895 9,574 
Wheeling & Lake Erie..--.-.--- 2,859 3,706 4,826 2,113 3,054 
0 A ae 51,061 | 62,535 80,113 69,373 79,557 
Grand total Eastern District.| 153,596 | 183,407 | 217,101 165,292 | 203,179 
ee OOo OOS OEE 
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Total Revenue Saud hes Wholesale Prices of Commodities Weakened Materially 
Ratiroads. Fretght Loaded. Connecttons. During Week Ended Nov. 28, According to The 
1931. 1930. 1929. 1931. | 1930. National Fertilizer Association. 
Allegheny District— scout] teitet auet dines came Commodity prices at wholesale during the latest week 
Baltimore & Ohio.......-.-.-- s j . : A ‘ 
oe oe ae 1:392 | 3,905] 6,015| 1,124] 2,201 weakened materially. The wholesale price index of The 
posse & Surquehanss. ------- ro one pa - 199 | National Fertilizer Association showed a decline of seven 
ocCr sauley...--.- ° ° ‘ @ 
Central RR. of New Jersey..--| 81 11 9,788 12,216 11,944 13,895 fractional points for the week ended Nov. 28. This is the 
eenees a omen =~ 367 472 526 17 30 | largest decline since the upstart shown in the index during 
a 13g, | 13381 17381) 55861 3.98) | the early part of November. For the first week in Novem- 
Peonsyivania System..------- oes | Sa ae a Sar ber the index advanced more than one full point, and with 
ng Co. , ’ ’ ’ ’ . . ° 
Union (Pittsburgh) .....-.-.-- 6,007 | 8,872 | 12,822 1,347 | 3,508 the single exception of a slight advance for the week ended 
Wetera eteryland 7222277] 3,333 | 3,573| 4421] 4.226] 5,035 | Nov. 21, the index number has gradually tapered off. The 
ea 131.317 | 164.702 | 204.805 | 02.830 | 117.270 | !atest index number is 66.8, which number closely approaches 
the record low point of 66.3 shown for the week ended Oct. 3. 
Pocahontas Dtstrtct— . At the end of October the index number stood at 66.6; a 
Chesapeake & Obi0----------| 77-03 | Zeiss | aeisen | s'707| sisia | Year ago the index number was 81.3. (The index number 
Norfolk & Portsmouth Belt Line 752 895 958 1,735 1,952 | 100 represents the average for the three years 1926-1928.). 
3,026 3,846 4,803 397 498 ‘ . . +t) 
Decne enn-n en nnnnnone ’ , 80 Continuing, the Association further says Nov. 30: 
IIA: ic iospico solar in stints socio 43,854 55,644 60,740 13,836 17,682 Not one of the fourteen groups comprising the index advanced during 
the latest week; nine of the groups declined and the remaining five showed 
Sout trtet no change. The groups which declined were foods, grains, feeds and live- 
Group y ve _ stocks, fats and oils, fuel, textiles, fertilizer materials, metals, chemicals 
Atlantic Coast Line........-- eo ee nee ete — and drugs and the group of miscellaneous commodities. Four of the nine 
Clinchfield - . -..-...--.------ +3é , 1,47 1, ’ groups that declined during the latest week evidenced losses of more than 
eee a sncciomnoes Fd 4 i 4 oe ys one full point, but the declines shown by the other five groups were com- 
Gainesville Midland.........- 51 92 76 114 164 | paratively small. : 
ant st ——. ed iis aaa eA 4 a a yd Only seven commodities showed price advances during the latest week. 
mont & Northern--...--- , Lower prices were shown for 29 commodities. The commodities that 
fe arom Poy A ghaenapeate 7519 10.376 10,588 ret er advanced were apples, cottonseed oil, bran, sheep, lambs, alfalfa and tin. 
Southern System--.._....--.. 22,242 25,113 28,960 12,647 15,337 | Declining commodity prices were noted in practically every group. Included 
Winston-Salem Southbound... 213 215 260 1,097 1,078 | in this list were cotton, burlap, lard, butter, eggs, sugar, potatoes, prac- 
ag a .-| 44,490 | 54,076 | 58.685 | 29,.970| 36,512 pony al ae grains, hogs, coffee, silver, rosin, gasoline, camphor, coffee 
on i The index numbers and comparative weights for each of the 14 groups 
oup are shown in the table below: 
Alabama, Tenn. & Northern... 279 182 164 163 270 
Atlanta, Birmingham & Coast... 658 868 927 598 848 | WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
Atl. & W. P.—West RR. of Ala. 720 773 899 1,309 1,374 PRICES (1926-1928—=100). 
Central of Georgia...........- 3,630 3,893 4,890 2,506 2,881 
Columbus & Greenville......- 424 355 547 270 372 
Florida East Coast. ........-- 770 | 1,014 875 456 oi J yal . i ow | 
Georgia & Fioridas----------] 418 | 1"853| “"s0a| "301 | 1385] Beare to he Groups Noo. 28| ceding | Month | Year 
gaucmesiomee | 08) ob0t | ites] eas | poss | 7 owe. tn ae Ae 
nois Central System_....... ‘ ° 0, .830 my | 
Louisville & Nashville. --—---- 18,460 | 23,877 | 27,180 | 3,943 | 4,992 =e Pwo - noresirovennvacen O42 i 2 pk 2s 
otacea | in pot = = 4 12:8 | Grains, feeds and livestock..| 52.8 | 54.3 | 52.1 | 78.4 
— i. -= Cant @£ens omen. games @2ee 8 90:2 | "RON UU ccccccsaecuace 1 50.4 51.3 67.7 
Mobile’& Ohio__....-..------ 2,538 2,580 2,761 1,271 1,565 10.1 Textiles----------------- 50 oss =! 72 
Nashville, Chattanooga & St.L} 3,359 | 3,252 4,179 | 2,085] 2,427 8.5 as mena... Se | Ss : 2 72 
New Orleans-Great Northern-- 769 675 772 346 352 6.7 Automobiles - -----.-------- 89.3 9. 2 | ae 
Tennessee Central......--..-- 502 742 672 576 585 24 lignan ao. \|e2 ion! ao 
a ee 58,651 | 66,338 | 77,596 | 25,686 | 31,207 1 ee EE. ~nonnone = =< =4 of 
Grand total Southern Dist...| 103,141 | 120,414 | 136,281 | 55,656 | 67,719 “3 + ng oo oeee--- =. 4 a3 “* 
“SE | HB PCEVMIATE MIGUEL IAIS~ . cnn ne= VU. . . . 
A Mixed fertilizer_-..-...---- 80.2 80.2 79.7 93.8 
a drereoonern Dtstrtict— — - 3 Agricultural implements-_.---- 93.0 93.0 95.2 95.6 
t Ry. of Chicago....--.... ° 1,560 1,583 1,870 1,630 
Chicago & North Western__..-. 16,231 20,474 26,543 9,084 11,515 100.0 All groups combined_-_--.-- 66.8 67.5 66.6 81.3 
Chicago Great Western-----.-. 2,921 3,284 3,604 2,590 ,070 
oo. og & ~~ —_ a wed 7 oo} 4 9,021 
c. St. Paul, Minn. maha x 5, 2,8 4,071 °1 3: ia. ° ° e 
Duluth, Miaasbe é Northern. 622 1,580 9/800 173 138 ss oe —— ee a ———. 
uth, Sou ore tlantic : i, 420 555 i ict— mber rec re 
Elgin, Joliet & Eastern_.....--.-. 3,672 5,004 9,310 4,378 7,796 — —e nutreas ens ° - —, 
Ft. Dodge, Des. M. & Southern a 201 he 378 pe 458 164 234 Largest for That Month on Record Since 1919. 
reat Northern. ............. ’ ° 6 2,15 2,256 = 
Green Bay & Western - adie . 628 F 700 ‘ 802 : 377 471 The Philadelphia Federal Reserve Bank reports that 
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Recent Favorable Developments in Business Conditions 
Cited by Union Trust Co. of Cleveland—Uncer- 
tainties in Foreign Situation. 


Recent favorable developments in finance and commodi- 
ties are pointed out by the Union Trust Co., Cleveland, as 
indicating that a turn for the better in general has definitely 
appeared. The bank, however, expects a gradual improving 
trend in business over the first half of 1932 rather than any 
immediate rapid recovery. Among the constructive events 
which, says the bank, signify that the worst is over in the 
depression are the return of public confidence in banks, 
the formation of the National Credit Corporation, the 
President’s announcement of a home loan discount bank 
plan, improved sentiment in the bond and stock market 
and increases in prices of basic commodities. ‘The Presi- 
dent’s recent proposal for the establishment of home loan 
discount banks will prove, in our opinion, of practical im- 
portance in relieving the financial situation and stimulating 
@ revival of business, and further provides grounds for the 
publie’s returning confidence in the nation’s banking struc- 


ture,’”’ says the bank in its magazine ‘‘Trade Winds.’’ The 
bank adds: 


The plan should have a profound effect in the direction of relieving the 
situation of thousands of banks and building and loan companies throughout 
the country, especially in the smaller towns and farming communities. A 
secondary result of the new plan might well be the immediate stimulation 
of home building, not only because borrowing on mortgage loans would 
make available more funds for real estate and building construction loans, 
but because the increased liquidity of mortgage loans would make them 
more desirable investments than they have been in the past. 

The program of home loan discount banks, together with such further 
relief as may be afforded by the National Credit Corporation provides a 
real foundation for the return of general confidence and the revival of gen- 
eral business. 

It cannot be expected, however, that a general revival of business will 
immediately materialize. It is true that apparently the worst is over. 
It is also true that many more favorable signs have appeared upon the 
business horizon during the past few weeks than have been seen for many 
months. 

But, on the other hand, it must be remembered that as far as actual 
current volumes and profits are concerned business is still in the trough of a 
severe depression of world-wide proportions, and a considerable length of 
time must of necessity elapse before business on the whole can once more 
attain a satisfactory level of operations. 

The foreign situation is full of uncertainties which may have a retarding 
effect upon business recovery in the United States. It is true that since 
Great Britain went off the gold standard business activity there has defi- 
nitely increased. But in France deflation is continuing and unemployment 
is increasing. Furthermore, the German situation lends a feeling of un- 
certainty to the whole European picture. 

Until the momentous question of reparations and international debt is 
somehow adjusted in conformity to the changes which have taken place 
in price level and business volumes, the whole situation will of necessity 
be reflected in conservatism and hesitation in American business, especially 
with respect to foreign trade. 








Bureau of Business Research of the Indiana University 
Finds Little Change in Indiana Business Con- 
tions During September and October. 


Changes in trade and industry in Indiana during Septem- 
ber and October were not of sufficient importance to affect 
the situation when allowances were made for normal sea- 
sonal fluctuations, according to the current issue of the 
‘Indiana Business Review,’’ which is prepared each month 
by the Indianapolis division of the Indiana University 
Bureau of Business Research and published by the Fletcher 
American National Bank of Indianapolis. The ‘‘Review’’ 
explains that general business activity in Indiana during the 
first ten months has averaged 16.4% under a year ago and 
35.8% under corresponding period in 1929. It further says: 


Although current trends in business activity fail to show any improve- 
ment, there has been a noticeable improvement in sentiment. The world 
has discarded the policy of ‘‘waiting’’ and aggressive leaders are now working 
on a program to correct the difficulties which have been doing most to tear 
down public confidence. During the last few months the average individual 
has been buying only for immediate needs. With increased confidence 
will come increased buying. 

Department stores in most sections of Indiana reported small seasonal 
gains during October. Average temperature was slightly above normal, 
but there were enough cool days to stimulate fall buying. Drug store 
sales were equal to, or slightly above, a month ago. Retail hardware sales 
were estimated at 33% under a year ago. Auto sales made more than nor- 
mal seasonal declines. October sales of new and used cars were 58.7% 
and 37.5%, respectively, under theoretical normal. 

Post office receipts gained over a month ago, but continued under a 
year ago. Sales of life insurance in Indiana during first nine months were 
under one and two years, but above all corresponding periods prior to 1929. 
Most lines of wholesaJe trade made normal seasonal] gains during September. 

Steel mill operations in the Calumet district were cut down to 25% capac- 
ity during latter part of October and early November. Pig iron production 
in Indiana-Illinois district was 68.7% under the normal October outpuc. 
Indiana coal production made slightly more than normal seasonal gain. 
Shipments of building stone from Bedford-Bloomington district were lower 
than during any other month in recent years. Most furniture factories 
continued on part time schedules. Automobile manufacturers reported 
more than normal seasonal decline. Total October auto accessory pro- 
duction was lower than in any other month during the present depression. 

Check transactions made slightly more than normal seasonal gain. 
Total October bank debits in eight representative Indiana cities were 
20.9% under a year ago and 33% under October 1929. Bank clearings 





in eight cities gained 10.8% over a month ago to a point 26.4% under a 
year ago. Business failures were under a month ago and a year ago. 

Little change occurred in the employment situation and considerable 
unemployment prevailed in most sections. Several sections reported re- 
ductions in wage rates. Part time schedules continued to be quite general. 
Seasonal decline in building industry added to the unemployment problem. 
Building industry continued at a standstill in many sections of Indiana. 
Fair amount of remodeling activity. Indiana building index declined to a 
point 62.1% under normal. 

The reported corn yield of 41.5 bushels per acre is about six bushels above 
the ten-year average. Apple production was reported about double the 


ten-year average. Hog and cattle receipts made more than normal sea- 
sonal gain. 








Better Feeling Noted in General Conditions in Cleve- 
land Federal Reserve District in Early November— 
Conditions in Wholesale and Retail Trade and 
Rubber Industry. 


“There was a better feeling than a month ago in most 
sections of the Fourth (Cleveland) District regarding general 
conditions in early November, though actual developments 
in trade and industry failed to reveal any marked improve- 
ment from the low levels to which operations had declined 
in October. This changed sentiment was partly attributable 
to the decline in bank suspensions in November from the 
high levels of other recent months and to the upward move- 
ment of some commodity prices. Demand for currency also 
has receded.”” The Dec. 1 “Monthly Business Review” of 
the Federal Reserve Bank of Cleveland, from which the pre- 
ceding is quoted, continues: 

The iron and steel industry has increased operations, contrary to sea- 
sonal movements ef other years and with little support from automobile 
producers. Touching a low for this depression of 27% of capacity in the 
third week of October, schedules were advanced to 32-33% in the third 
week of November. Cléveland and Youngstown plants have been oper- 
ating at higher-than-average levels. With automobile companies almost 
out of production, eight concerns being entirely closed, there has been 
little demand for steel from this source. New models are being introduced, 
however, and some material and parts buying was reported in the latter 
part of November. The machine tool industry showed some pick-up in 
November after weeks of very low operations, the increased demand being 
attributed to the automobile industry. 

Tire production has been experiencing its usual seasonal decline, though 
the falling-off in October, based on rubber consumption, was greater than 
seasonal. Building, both in October and the first half of November, was 
very much reduced from the low levels of last year. In the first ten months, 
work on public projects and utilities was 43% below a year ago and non- 
residential building in the same period was down 51%. Residential 

building was behind 37%. . 

Employment and payroll indexes receded in October at a slightly more 
than seasonal rate and the number and size of commercial failures in the 
same period were much above last year. Sales of life insurance in October 
in Ohio and Pennsylvania were only 9.5% below the same mooth of 1930, 
while the decline in the first ten months was 17%. 

Crop estimates were further increased in October, a result of very favor- 
able weather. The increase in agricultural prices has been encouraging 
to farm communities. 

Unusually warm weather for this time of year has retarded operations in 
several lines, including sales at department stores, demand for coal, pro- 
duction of shoes and ciothing, &c. Department store sales in October were 
20.6% below the corresponding month last year, sales of wearing apparel 
and seasonal articles being very much reduced. Due to this lack of demand, 
clothing factories have had few re-orders, though usually at this time of 
year, because of re-orders in addition to operations on goods forspring de- 
livery, the industry is operating at peak levels. Shoe production declined 
much more than the usual seasonal amount in October. Demand for coal, 
which was :ow because of the reduced level of industrial activity, was 
further reduced on account of limited household demand. 


The Bank reports as follows regarding the rubber and 
tire industry: 

The tire industry continues to experience its seasonal decline, which 
began in July, November usually being the month of lowest production 
and employment. The latter dropped 2% in October from the preceding 
month, slightly less than the five-year average falling off of 3%, but the 
number employed was 14% below last year and some factories were oper- 
ating only part time. October sales were reported considerably below 
those in September, only part of the decline begin seasonal. 

Consumption of crude rubber in October by manufacturers in the United 
States was 22,277 long tons, a reduction of 5.8% from September, as com- 
pared with an average decline of 3%. Compared with a year ago, rubber 
consumption was off 19%. 

Tire production in September, the latest month for which complete figures 
are available, was 18.8% below August, a greater than seasonal decline, 
and 5.8% under a year ago. In the first nine months the reduction was 
3.2%. Tire shipments in September receded 20.7% from August and 
were 10.8% under a year ago. Shipments in September exceeded pro- 
duction by 24%, however, and stocks dropped 8.3% in the month, and 
on Sept. 30 were 17% smaller than on Sept. 30 1930. 

Producers feel that a real tire shortage is gradually developing, based 
chiefly on gasoline consumption figures which indicate that cars are being 
operated at approximately the same rate as in other recent years. In the 
first nine months of 1931 consumption of gasoline was over 500,000,000 
gallons ahead of the same period of 1930 and 1,180,000,000 gallons in excess 
of the corresponding period of 1929. 

In connection with the foregoing, the semi-annual survey of dealer 
stocks made by the Department of Commerce shows some interesting 
facts. ‘The average number of casings per dealer was 60.2 (based on 26,882 
reports), compared with 62.4 tires a year ago, as shown by 31,522 reports. 
This was a reduction of 3.5% from last year, a favorable development, 
but in proportion to current demand, stocks no doubt are ample. Present 
stocks, however, are lower than for any corresponding date since 1927. 

Despite the falling off in consumption of crude rubber, imports continue 
in large volume, the October figure, 41,395 long tons, being 2.2% ahead of 
September and only 5% below last year. In the first ten months imports 
were off only 2%, while consumption was down about 7%. Domestic 


| stocks of crude rubber which have been increasing for two years, were esti- 


mated at 273,456 long tons, or more than a year’s supply. 
a year ago, the increase was 47%. 


Compared with 








3696 FINANCIAL 


CHRONICLE [Vou. 133. 








Prices have moved down as stocks increased, rubber being quoted in 
mid-November at less than 5 cents a pound, a drop of nearly 40% in the 
past year. 

As to retail and wholesale trade, the Bank says: 

Retail and wholesale trade in October and early November were adversely 
affected by the unseasonably warm weather that has prevailed. Stores 
have sold only limited quantities of fall goods, and winter clothing, &c., 
has been in very poor demand. Sales at reporting department stores in- 
creased from September to October, but the expansion was much less than 
the usual seasonal amount and the adjusted index dropped to 72% of the 
1923-1925 average, a new low for this depression. 

A revised index of department store sales has been constructed. The 
new index is based on daily average dollar sales of the three years 1923-1925. 
In the adjusted index, allowance has been made for variations in the num- 
ber of Saturdays in the months ard also for changes in the Easter date in 
March and April. While the differences between the new index and the 
one previously used are not great, the latest revision was thought necessary, 
and, it is felt, gives a better picture of department store conditions in this 
district. No allowance has been made for variations in retail prices. The 
index begins in 1919, and monthly figures for the entire period are avail- 
able on request. 

The dollar value of October sales was 20.6% below the same month last 
year, and the loss in the first ten months from the corresponding period of 
1930 was 12%. All cities reported large losses in October compared with 
a@ year ago, ranging from 12% at Cleveland to 38% at Youngstown. A 
smaller share of total sales was bought on credit than a year ago, the 
ratio of credit to total sales being 57.6% against 64.2 last year, and instal- 
ment sales represented only 4.7% of total sales against 5.9% in October, 
1930. 

Stocks at department stores increased 4.5% in October compared with 
the preceding month, but this was less than the estimated seasonal increase. 
The adjusted index declined to 73.9% of the 1923-1925 monthly average. 
In view of the sharp falling off in sales, stocks are considered adequate 
for current needs, but stock turnover has been slightly more rapid than 
in 1930. 

Collections improved in October, being 31.5% of the volume of accounts 
outstanding at the end of September. This compared with 34.9% in 
October 1930. 

In the individual departments, the losses frem a year ago were rather 
well distributed, but wearing apparel sales showed a greater falling off than 
some other departments. At 13 wearing apparel stores total sales were 
off 21.8% in October compared with last year. 

Furniture store sates were 19% smaller in October than a year ago, 
but sales of furniture departments of department stores were 27% smaller 
than in the same month of 1930. 

Chain store sales increased seasonally in October, but, compared with a 
year ago, chain grocery sales on a unit basis were nearly 5% smaller than 
in 1930 and chain drug sales were off 8%. 


Wholesale Trade. 


Wholesale trade in October, based on four reporting lines, was nearly 
4% smalier than in September, a contrary-to-seasonal movement. In 
the past seven years there has been an average increase of over 3% in 
the period. Wholesale sales in October were 25% below the correspond- 
ing month of 1930, part of the decline being accounted for by lower prices. 
Compared with last year, the largest reduction in October sales was in dry 
= Grocery sales were down 26%, hardware 24% and drugs 

O- 








Federal Reserve Bank of Chicago on Mid-West Distribu- 
tion of Automobiles—Orders Booked by Furniture 
Manufacturers in October Seasonally Lower. 


The Federal Reserve Bank of Chicago reports that the 
production of automobiles in the United States dropped 
sharply between September and October. Passenger car 
output totaled only 57,764, or 47% less than in the preceding 
month, which is a greater decline than for any previous 
October. The Bank in its “Monthly Business Conditions 
Report”’ issued Nov. 30 continues: 


As compared with the corresponding month a year ago, Passenger car 
production this October was only about half as large and represented the 
smallest total for any month on our record (July, 1921). Truck production 
of 21,727, declined 31% from a month previous and 464% from last 
October. 

Further recession took place during October in wholesale distribution of 
automobiles in the Middle West, as against a small increase shown in the 
corresponding period of 1930. Sales at retail by reporting dealers declined 
in number from the preceding month, while their aggregate value increased, 
owing principally to heavier sales of certain of the higher-priced cars. 
Used cars were likewise slightly smaller in number than a month previous. 
Comparisons with a year ago remained unfavorable in both retail and 
wholesale distribution, and for used car sales. Stocks, on the other hand, 
except of used cars, continued to be kept at exceptionally low levels and 
registered some further decrease between the end of September and October 
31; those of used cars gained for the second successive month. Deferred 
Payment sales in October constituted a somewhat larger proportion of 
retail sales by dealers reporting the item, the ratio averaging 57 % against 
51% in September and 48% a year ago. 


MID-WEST DISTRIBUTION OF AUTOMOBILES. 
Changes in October 1931 from Previous Months. 




















Per Cent Change From 
Companies 
September Oxtober Includes. 
1931. 1930. 
New cars: 
Wholesale— 
aad RE AS Ae, —25.9 —68.1 21 
atari Nici DR tates is a a —35. —~78. 
oe 5 78.1 21 
ee EAE ae Pe ee ere Se —6.7 —25.5 49 
AE SR Sai eter ae iss ‘ —28. 
On Hand Oct. 31— — ss = 
—e De waraniibahio ab ciraiked ctawwe ee —79 —22.4 51 
Used ars: hitb debanditnutekcladceuda us —5.3 ——27.2 51 
OS REED Bae a _— 
Salable on Hand— 2 3 es at ” 
EE RT gaa Ghee ee ene +7.9 —8.7 51 
| LE aR See SS be ie aa ae +11.9 —4.0 51 








As to furniture manufacturers bookings the Bank says: 
Furniture. 

The volume of orders booked by reporting furniture manufacturers 
in this district was seasonally lower in October than in September, the 
difference amounting to 14%. October shipments, also totaled less—6% 
—the result of the smallness of orders booked in recent months. Moreover, 
shipments were 11 % in excess of current orders, so that with a small increase 
in cancellations relative to new orders, the volume of unfilled orders out- 
standing on Oct. 31 was considerably under that of a month previous, 
their ratio to orders booked dropping five points to 63%. As compared 
with October 1930, orders booked were less by 35%, shipments by 42%, 
and unfilled orders by 17%. Operations were maintained during October 
at a rate of approximately 45% of capacity, which compares with a rate of 
46% obtaining a month previous and 62% a year ago. 


Wholesale and Retail Trade Conditions in Chicago 
Federal Reserve District During October—Sales of 
Department Stores Increased 4% Over September. 


The ‘“‘Monthly Business Conditions Report” of the Federal 
Reserve Bank of Chicago, issued Nov. 30, has the following 
to say regarding wholesale trade in its District: 


Wholesale trade conditions in October proved to be less favorable than 
in any previous month of 1931. Gains over September of 4% % in hardware 
sales and of 13% in electrical supply trade were seasonal in nature, while the 
declines of 11 % in groceries and 2% in drugs were contrary to seasonal trend; 
dry goods sales were 8% less and those of shoes 6% smaller, which recessions 
are somewhat larger than usual for the period. Changes from last October 
may be noted in the table. Data for the ten months of 1931 show wholesale 
grocery sales to have been 13% smaller, hardware 26%, dry goods 26%, 
drugs 15%, shoes 27%, and electrical] supplies 34% less than in the corres- 
ponding period of 1930. Stocks, though increasing slightly in some lines, 
continue to average below a year ago. Collections during October were 
heavier in all reporting lines except groceries, although ratios of accounts 
outstanding to net sales averaged higher in half the groups. 


WHOLESALE TRADE IN OCTOBER 1931. 




















Per Cent Change 
From Same Month Last Year. Ratto of 
Commodtty Acas. Oul- 
Net Acds. Oul- Col- standing to 
Sales. | Stocks. | standing. | lections. | Net Sales. 
CIEL, c cncccecccucs —25.8 —20.2 —14.2 —17.9 105.7 
TRWOND. « swnccctccce —35.7 —10.6 —19.1 —31.9 255.8 
Ea —31.3 —18.1 —30.8 —29.9 321.9 
oa —21.9 —9.0 —6.2 —6.4 187.8 
—38.9 —14.6 —22.1 —24.3 436.6 
Electrical supplies ---_-- —39.5 —11.2 —27.8 —37.9 185.7 








In reviewing retail trade conditions the Bank says that 
the expansion of 4% for October over September in total 
sales of 84 department stores in the Seventh District, 
approximated that shown in the corresponding month of the 
previous four years. The Bank further states: 


The district aggregate was affected to a considerable extent by the de- 
cline of 214% recorded in the Detroit total, following a heavy September 
volume of business which has been customary to that city in recent years. 
Sales of Chicago stores exceeded those of September by 13%, Milwaukee 
sales were larger by 14%, while the expansion in Indianapolis was only 
6% but that in smaller cities of the district totaled 19%. Allowing for the 
difference in number of trading days as between September and October, 
district sales were 4% smaller in the daily average than in the preceding 
month. The decline of 19% from a year ago in total sales was approxi- 
mately the same as that shown in a similar comparison for September, 
so that cumulative sales for the year to date remained 13% smaller than 
in the corresponding period of 1930. Stocks continue gradually to expand, 
those on hand October 31 being 5% larger than a month previous, though 
totaling 13% less than on the same date last year. 

October sales of reporting retail shoe dealers and the shoe sections of 
department stores totaled 10% below those of the preceding month, the 
decline, however, comparing with one of 17% during the same period last 
year. The majority of dealers had larger sales in the comparison, depart- 
ment stores effecting the decline shown. Aggregate sales were 13% smaller 
than in October a year ago, and the total for the ten months of 1931 showed 
a decrease of 11% from the same period of 1930. A further slight expansion 
was noted in stocks on Oct. 31 over a month previous, but they continued to 
average below the level of last year. 

Sales of furniture and house furnishings by reporting dealers and depart- 
ment stores likewise declined in October from September; the recession in 
total sales amounted to 11% and that in installment sales by dealers to7%. 
As compared with October 1930, both aggregate and installment sales were 
about 12% less. Stocks again averaged a little heavier than a month 
previous, though remaining almost 20% lighter than a year ago. 

A gain of 10144% over September was recorded during October in total 
sales of 18 chains, with average sales per unit showing approximately the 
same increase. Grocery, drug, five-and-ten-cent, cigar, shoe, furniture, 
musical instrument, and women’s clothing chains shared in this expansion, 
men’s clothing alone experiencing a decline. As compared with a year ago, 
however, all groups reported declines, total sales decreasing 4%. 

DEPARTMENT STORE TRADE IN OCTOBER 1931. 























Per Cent Change |P.C.Change Ratio of October 
October 1931 10 Months Collections 
Srom 1931 from to Accounts 
October 1930. 1930. Outstanding 
Localtly . September 30. 
Net Stocks End Net 
Sales. of Month. Sales. 1931. 1930. 
Cea Si ccak cous —22.9 —12.4 —14.9 29.3 34.0 
iS eae —19.0 —19.7 —15.0 35.4 37.7 
Indianapolig_.........- —8.2 —12.6 —8.9 40.5 41.3 
RS oie necice —12.0 —7.3 —8.3 ab = 
CO GE. . occccaceee —16.1 —12.2 —11.3 33.8 35.5 
Seventh District... .- —19.0 —13.3 —13.4 35.0 37.5 




















Industrial Employment in Chicago Federal Reserve 
District Reached New Low Levels During October. 
New low levels were reached during October in Seventh 

(Chicago) District industrial employment and in each 

' manufacturing group represented in our survey except leather, 
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rubber and chemical products, says the Federal Reserve 
Bank of Chicago in reviewing industrial employment con- 
ditions in its Nov. 30 ‘‘Monthly Business Conditions Re- 
port.’’ Continuing the Bank says: 


The downward trend in number of employees was much sharper than in 
Payrolls, and indicates that large numbers were laid off who had been 
engaged on part-time schedules in the preceding month. The effect of this 
has been to increase the average weekly earnings of those employed in all 
groups from $22.99 in September to $24.77 in October, a gain of nearly 
8%, although total wage payments were slightly lower in the latter month. 

All manufacturing groups except chemicals contributed to the decline from 
September in number of men, and the only groups reporting larger payrolls 
were vehicles, rubber and paper and printing. The large reduction in num- 
ber of men in the vehicles group, consisting largely of automobile plants 
but including railway car shops as well, follows smaller declines in the four 
previous months. The gain in wage payments of this group offsets almost 
half of the large loss recorded in September. Non-manufacturing totals 
showed a fractional reduction in number of men, as construction and utilities 
moved lower, while smaller payrolls in three groups and no change in the 
merchandising group resulted in a moderate decline in the total. 

Paralleling the reduction in industrial employment, applications at free 
employment offices were much larger in October, and hence the ratio for 
each State moved upward. The combined ratio for four States was higher 
than for any month in recent years with the exception of Jan. 1931. 


REGISTRATIONS PER 100 POSITIONS AVAILABLE AT FREE 
EMPLOYMENT OFFICES. 









































Four 
Month. | Minois. | Indtana.| Iowa. | wisconstn| States. 
251 283 503 249 275 
220 128 480 232 234 
283 202 331 178 251 
230 154 312 188 222 
EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT. 
Week of Oct. 15, 1981 Per Cent Changes 
from Sept. 15. 
Industrial Group. No. of | Number 
Report-| of Wage | Earn- 
tng Wage Earnings. | Earners.| ings. 
Firms.| Earners. % % 
Metals and products.a._.---.. 772 | 154,092 | $3,166,000 —4.1 —4. 
. Ree: 152 | 136,585 3,984,000 | —22.5 +7.4 
Textiles and products. .-...-.--- 161 29,820 90,000 —5.2 —8.7 
Food and products. ......-..-. 370 56,588 1,355,000 —6.0 —4.8 
Stone, clay and glass__...--_.- 148 9,788 19,000 —65. —9.6 
Wi Ns ncn omem eet 302 27,904 477,000 —1.4 —2.2 
Chemical products_.........-. 107 14,904 390,000 +0.1 —3.4 
Leather products-_....-...-.-. 78 16,473 254,000 —4.2 | —11.8 
Rubber products. b-_..-...-.--. 8 6,095 129,000 —2.3 | +10.5 
Paper and printing.........-. 328 43,082 1,156,000 —0.4 +2.0 
Total manuf’g, 10 groups__..| 2,426 | 495,321 | 11,620,000 —9.8 —0.3 
Merchandising.c_.....-.--... 179 30,212 742,000 +2.0 —0.0 
Public utilities. ......-.--..-- 73 90,069 2,911,000 —1.2 —2.1 
eee 20 5,577 2,000 +5.8 —6.8 
CIEE... enccnnnn 173 9,749 253,000 +2.9 —3.9 
Total non-mnf., 4groups....| 445 | 135,607 4,008,000 | —0.4 —2.0 
Total, 14 groups.......-.-- 2,871 | 630,928 |$15,628,000 —7.9 —0.8 














a Other than vehicles. b Michigan and Wisconsin. c Illinois and Wisconsin. 








Business and Employment Conditions in Michigan as 
Viewed by Union Guardian Trust Company of 
Detroit—Employment in Automobile Industry 
Shows Increase. 


Substantial improvement in Michigan industrial activity 
is expected before the year-end, according to Dr. Ralph E. 
Badger, Executive Vice-President and Carl F. Behrens, 
Economist of the Union Guardian Trust Co., unit of the 
Guardian Detroit Union Group, Inc. The next few weeks 
should also witness a quickening of retail demand through- 
out the country because of the impetus given by Christmas 
purchases, Since many of the indices representing busi- 
ness in Michigan have recently declined to new low levels, 
the results of the next few weeks in industry and trade 
will be watched with more than casual interest. The re- 
view of the Union Guardian Trust Co. issued Nov. 30 con- 
tinues in part: 

That industrial activity in Michigan, particularly in the southeastern 
part of the state, will show definite improvement during the next month 
is quite widely believed. Only four of twelve reports received from bankers 
and other business leaders in this area, exclusive of Detroit, indicate un- 
changed conditions over the period of the next month. In Flint, a sub- 
stantial increase is already in evidence. In Detroit, the industrial tempo 
is also more rapid. Employment has increased in the principal automobile 
manufacturing centers, namely, Detroit, Flint, Saginaw and Jackson, and 
further reductions in the unemployed totals are expected with the begin- 
ning of 1932 model output. One of the suggested reasons why manufac- 
turers of automobiles have not commenced operations on their new models 
at an earlier date is a desire to provide all possible employment during 
the severe winter months. In the final analysis, the cost of unemployment 
relief in automobile manufacturing centers is largely borne by the industry 
through higher taxes. They may well delay output until well into December. 

Ten of the twelve reports received also indicate probable improvement 
in retail trade in the immediate future. At Flint, Saginaw and Lansing, 
the present status of retail trade is better than it was in November 1930. 

Farming conditions were reported good in six of the nine southeastern 
Michigan comnrunities from which questionnaires were returned. Harvest 
of the sugar-beet crop in the Saginaw Valley area is about completed and 
the results have been relatively satisfactory. The crop was good and the 
price fair. The bean crop, on the other hand, has been below normal and 
prices are low. 

Industria] activity in southwestern Michigan is also expected to increase 
during the next month in a number of centers from which reports have 
been received. The paper industry, centered at Kalamazoo, increased the 





number employed by nearly 5% during October and operations are expected 
to continue at that level until mid-December at least. At Grand Rapids, 
manufacturing activity, employment, and retail trade are expected to 
show still further improvement over that reported last month. At Ionia, 
work on new reformatory buildings is giving employment to a number 
of people. 

Farming conditions are reported good at Allegau, Charlotte and Niles. 
The absence of a general killing frost in most farming sections of the 
lower peninsula until late in October has permitted many crops to reach 
a normal maturity despite dry conditions earlier in the summer. Good 
rains in September also added materially to crop tonnage. 

Despite low farm prices, retail trade in Northern Michigan is expected 
to show a substantial seasonal improvement in coming weeks. Such manu- 
facturing activity as is carried on in this section of the state is well under 
1930 levels of output and the outlook for the final weeks of this year is 
not favorable. Building activity is nearly at a standstill. 

Marquette and Menominee are two bright spots in the Upper Peninsula 
picture. Industrial output is expected to increase during the next month 
in each of these cities. At Sault Ste Marie and Ishpeming, some improve- 
ment in the building situation is in evidence. Shipments of freight through 
the locks at Sault Ste Marie during the period from April to October totalled 
41,000,000 tons this year, compared with 67,000,000 tons in the same 
period of 1930. Good Christmas trade is expected in such cities as Houghton, 
Iron Mountain, Ironwood, Marquette and Menominee. 








Trade and Industry in St.Louis Federal Reserve District 


During October Slower Than During September. 

The Federal Reserve Bank of St. Louis summarizes busi- 
ness conditions in the Eighth (St. Louis) District as fol- 
lows in its Nov. 30 “Monthly Review”: 

Trade and industry in the Eighth Federal Reserve District during October 
failed to better the low rate of activity prevailing during the preceding 
month. On the contrary, with virtually all lines investigated by this bank, 
there was a slowing down as contrasted with September, and as compared 
with the same time last year, the showing was distinctly unfavorable. In 
the large cities and the country purchasing of commodities was on a very 
conservative and cautious scale, and universally there was a disposition to 
conserve cash. Unseasonably high temperatures obtaining through the 
month tended to hold down distribution of fall and winter goods, besides 
causing many manufacturers to further postpone programs for increased 
production. This was true particularly in the heavier lines, notably iron 
and steel, lumber, fire clay products and all descriptions of building ma- 
terials. As has been the case for many months, manufacturers were making 
up only limited quantities of goods for stock, confining their operations 
almost exclusively to materials to apply on orders actually booked or in 
reasonably certain prospect. 

The most important constructive development in this area, has been the 
sharp rise in prices of wheat, corn, cotton and other important agricultural 
products. This change has resulted in a sharp acceleration in business of 
wholesalers in the large distributing centers, also in retail trade in the 
country and small towns. A number of large retailing and jobbing firms 
which furnish their statistics to this bank, report sales volumre during the 
first half of November the largest for any similar period this year. 

Agricultural prospects maintained the high promise of earlier in the 
year. Production of virtually all the leading crops grown in this district in 
1931 will considerably exceed the average, and in the case of cotton and 
corn, new records for all time are indicated. Thus, while prices through 
the season have been low, large quantities to dispose of will partly offset 
the low unit return. In many sections liquidation by farmers has been in 
excess of expectations, and additional reduction of indebtedness is in pros- 
pect. Throughout the district, farmers are well supplied with food and 
feed for carrying through the winter, and conditions in the agricultural 
areas are considerably better than at the corresponding period of a year 
or two years ago. 

The volume of retail trade in October, as reflected in sales of depart- 
ment stores in leading cities, was 15.6% smaller than during the same 
month in 1930, and approximately 3% larger than in September this year ; 
for the first ten months this year the total was 13% smaller than during 
the same period a year ago. Combined sales of all wholesaling and jobbing 
firms reporting to this bank were one-fourth smaller in October than for 
the same month in 1930 and 7% smaller than the September total this 
year; for the first ten months this year the aggregate was 16% below that 
of the same period in 1930. The value of permits issued for new buildings 
in the five largest cities of the district in October was 15.5% smaller than 
in September, and 11% larger than in October 1930. Construction con- 
tracts let in the Eighth District in October were the smallest for any month 
since these records have been kept; 36% smaller than in September and 
76% less than in October 1930. Debits to individual accounts in October 
exceeded the September total by 8.8%, but were almost one-fourth less 
than in October 1930; for the first ten months this year the aggregate was 
about one-fifth smaller than for the same period in 1930. Savings deposits 
held by selected banks decreased slightly between Oct. 7 and Nov. 4, and 
on the latter date were 6.4% smaller than on the corresponding date last 
ear. 

. Freight traffic of railroads operating in this district continued in con- 
siderably smaller volume than during the corresponding period a year and 
two years earlier. Recessions occurred in all classifications, but were most 
pronounced in merchandise and miscellaneous freight and coal and coke. 
Due to the unusually mild weather through October and the first half of 
November and the low rate of operations at industrial plants, consumption 
of fuel was much smaller than the usual seasonal volume. For the country 
as a whole, loadings of revenue freight for the first 44 weeks this year, or 
to Oct. 31 totaled 32,379,444 cars against 39,905,050 cars for the corre- 
sponding period in 1930 and 45,671,671 cars in 1929. The St. Louis 
Terminal Railway, which handles interchanges for 28 connecting lines, 
interchanged 152,751 loads in October against 144,833 loads in September 
and 194,613 loads in October 1930. During the first nine days of November 
the interchange amounted to 43,328 loads, which compares with 46,993 loads 
during the corresponding period in October and 54,121 loads during the 
first nine days of November 1930. Passenger traffic of the reporting 
roads decreased 20% in October as compared with the same month last 
year. Estimated tonnage of the Federal Barge Line between St. Louis 
and New Orleans in October was 105,000 tons, against 106,931 tons in 
September and 102,569 tons in October 1930. 

Reporte relative to collections reflected somewhat spotty and irregular 
conditions, but with the average slightly better than during the preceding 
thirty days and comparing favorably with the corresponding period a year 
ago. Throughout the South, where cotton, rice and tobacco are being har- 
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vested, liquidation showed improvement as contrasted with the month 
before. Planters have taken up a considerable part of their indebtedness 
to the Government for feed and seed loans, thereby releasing much cotton 
for paying other bills. The upturn in wheat prices has been reflected in a 
quickening in collections in the typical grain areas. Wholesalers and jobbers 
in the chief distributing centers report Oct. 1 settlements fully up to 
expectations, with some lines showing better results than a year ago. 
City retailers report little change in conditions from earlier in the fall. 
Questionnaires addressed to representative interests in the eeveral lines 
scattered through the district show the following results: 


Excellent. Good. Fatr. Poor. 
October 1931-....-.....----.---- 0% 21.1% 56.4% 22.5% 
September 1931-...-.-..-.---------- 0 13.8 64.1 22.1 
October 1930.-.-.-----..--------- 1.4 8.5 67.6 22.5 


Commercial failures in the Eighth Federal Reserve District in October, 
according to Dun’s, numbered 126 involving liabilities of $2,497,736 
against 102 failures in September with liabilities of $2,621,575, and 118 
defaults for a total of $3,505,807 in October 1930. 








Conditions in Kansas City Federal Reserve District 
Affected by Low Level of Commodity Prices— 
Retail Trade Increases. 

“The low level of commodity prices,” the Federal Re- 
serve Bank of Kansas City in its December ‘Monthly 
Review” says, ‘‘continues to have a depressing effect on 
conditions in the Tenth (Kansas City) District. Sub- 
stantial improvement in grain prices the latter part of 
October and the forepart of November has encouraged 
agricultural and business interests, although reactions in 
prices to Nov. 20 reduced the gains by approximately 


one-half from the extreme advances.”’ The Bank continues: 

The advance in grain prices was followed by an advance in flour and 
millfeed prices. Livestock values, with the exception of prime, long 
fed steers and yearlings, declined, with well finished hogs selling at the 
lowest prices since 1908 and fat lambs at the lowest prices since 1911. 
Crude oil prices were unchanged in October, but advanced 15c. per barrel 
the first week in November, and prices of refined products strengthened 
somewhat. Zinc ore and lead ore prices declined during October. 

Weather conditions were exceptionally favorable for the maturing and 
harvesting of crops. Fall sown wheat in the western part of the District 
remained in need of moisture. 

Retail trade, as measured by the dollar sales of 35 department stores, 
increased 7.7% in October as compared to September, equalling the five- 
year average increase. Compared to October 1930 the dollar volume of 
sales declined 20.5%. Sales at wholesale were 3.8% smaller in October 
in dollar volume than in the preceding month and 28.6% smaller than 
in the corresponding month last year. 

Crude oil production increased with the removal of shutdown orders 
in Oklahoma on Oct. 10. Bituminous coal production was seasonally 
larger in October than in September, flour production increased 8.2%, 
and cement production 4.5%. Zinc ore and lead ore shipments declined. 
Production in all lines, with the exception of a slight increase in flour 
milling, was somewhat smaller than in October 1930. 


Regarding trade conditions the Bank says: 


Retail Trade. 


Dollar sales at 35 department stores located in Tenth District cities 
were seasonally larger in October than in the preceding month, the in- 
crease of 7.7% equalling the five-year average increase. Compared to 
October 1930, sales this year declined 20.5%, carrying the dollar volume 
for the calendar year to Nov. 1 to 11.6% below the total reported for the 
corresponding period last year. 

Stocks were increased 2.2% during October as compared to the five- 
year average increase of 5.5%, and on Oct. 31 this year were 14.7% smaller 
than on Oct. 31 1930. 

October collections showed a slight improvement over September, but 
were under a year ago. The stores reported their October collections 
as 36.8% of outstanding accounts as of Sept. 30, compared with 32.8% 
for September and 39.8% for October 1930. 


Wholesale Trade. 


Wholesalers of dry goods, groceries, furniture and drugs reported their 
dollar sales in October as somewhat smaller than in September and sub- 
stantially smaller than in October 1930. Sales of hardware increased 
over September by slightly more than the usual amount, but were 40.7% 
less than a year ago. Total sales of the five lines combined were 3.8% 
smaller in October than in September, and 28.6% smaller than in October 
last year. 

Stocks, with the exception of an 8.4% reduction reported by wholesalers 
for dry goods, showed little change during the month, but Oct. 31 in- 
ventories were reported by all lines, except groceries, as somewhat reduced 
from the figures of Oct. 31 1930. 








Limited Lumber Production During Thanksgiving 
Week Boosts Order Ratio. 


With lumber production sharply curtailed during Thanks- 
giving week, lumber orders exceeded the cut by approxi- 
mately 22%, it is indicated in telegraphic reports from 810 
leading hardwood and softwood mills to the National Lum- 
ber Manufacturers Association. The cut of these mills 
amounted to 123,028,000. Shipments were 16% above 
this figure. A week earlier 829 mills reported orders 19% 
above and shipments 22% above a cut of 140,377,000 feet. 
Comparison by identical mill figures for the latest week with 
the equivalent period a year ago shows: for softwoods, 
499 mills, production 38% less, shipments 38% less and 
orders 34% less than for the week in 1930; for hardwoods, 
218 mills, production 29% less, shipments 19% less and orders 
13% more than the volume for the week a year ago. 

Lumber orders reported for the week ended Nov. 28 1931, 
by 566 softwood mills totaled 128,014,000 feet, or 20% 
above the production of the same mills. Shipments as re- 





ported for the same week were 124,615,000 feet, or 16% 
above production. Production was 107,003,000 feet. 

Reports from 264 hardwood mills give new business as 
21,713,000 feet, or 35% above production. Shipments as 
reported for the same week were 18,189,000 feet, or 14% 
above production. Production was 16,025,000 feet. The 
Association’s statement further adds: 


UC nfilled Orders. 

Reports from 493 softwood mills give unfilled orders of 481,965,000 feet, 
on Nov. 28 1931, or the equivalent of 10 days’ production. This is based 
upon production of latest calendar year—300-day-year—and may be com- 
pared with unfilled orders of 502 softwood mills on Nov. 29 1930, of 723,- 
343.000 feet, the equivalent of 14 days’ production. 

The 417 identical softwood mills report unfilled orders as 435,512,000 
feet on Nov. 28 1931, or the equivalent of 10 days’ average production, 
as compared with 669,435,000 feet, the equivalent of 15 days’ average 
production on similar date a year ago. Last week’s production of 449 
identical softwood mills was 99,815,000 feet, and a year ago it was 161,- 
769.000 feet; shipments were respectively 115,233,000 feet and 186,038,000; 
and orders received 119,710,000 feet and 181,471,000. In the case of hard- 
woods, 218 identical mills reported production last week and a year ago 
14,297 ,000 feet and 20,251,000; shipments 16,036,000 feet and 19,688,000; 
and orders 19,454,000 feet and 17,149,000 feet. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders for 223 mills reporting 
for the week ended Nov. 28: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Fed. 
Domestic cargo Domestic cargo Coastwise and 
delivery.... 31,395,000 delivery - .-. 106,311,000 intercoastal. 25,218,000 
Wesert. ...... 10,019,000 | Foreign..-..-- 70,616,000 | Export... .- 10,967,000 
ig weseiennies 19,532,000 | Rail. ........ 54,677,000 | Rail_....-._. 9,855,000 
=o 6,292,000 ae 6,292,000 
Wesswcue 67,237,000! Total....-.- 231,603,000; Total_....- 62,331,000 








Production for the week was 61,521,000 feet. 

For the year to Nov. 21, 171 identical mills reported orders 0.1% below 
production, and shipments were 4.9% above production. The same num- 
ber of mills showed a decrease in inventories of 10.6% on Nov. 21, as com- 
pared with Jan. 1. 

Southern Pine Reports. ’ 

The Southern Pine Assn. reported from New Orleans that for 121 mills 
reporting, shipments were 4% above production, and orders 7% below 
production and 11% below shipments. New business taken during the 
week amounted to 22,575,000 feet, (previous week 29 463,000 at 135 mills); 
shipments 25,326,000 feet, (previous week 28,413,000); and production 
24,317,000 feet, (previous week 28,981,000). Orders on hand at the end 
of the week at 109 mills were 59,997,000 feet. The 112 identical mills re- 
ported a decrease in production of 33%, and in new business a decrease of 
49%, as compared with the same week a year ago. 

The Western !’ine Assn., of Portland, Ore., reported production from 
118 mills as 15 794,000 feet, shipments 28,260,000 and new business 32,- 
183 ,000 feet. The 85 identical mills reported production 52% less and new 
business 18% less than for the same week last year. 

The Northern Pine Manufacturers of Minneapolis, Minnesota, reported 
no production from 7 mills, shipments 1,915,000 feet and new business 
1,543,000 feet. The same number of mills reported a decrease of 5% 
in new business, compared with the corresponding week of 1930. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 20 mills as 432,000 feet, ship- 
ments 601,000 and orders 280,000. The 17 identical mills reported pro- 
duction 66% less and new business 58% less than for the same week last 
year. 

The North Carolina Pine Assn., of Norfolk, Va., reported production 
from 77 mills as 4,939,000 feet, shipments 6,182,000 and new business 4,- 
196,000. The 37 identical mills reported a 17% decrease in production and 
a 19% decrease in new business, compared with the same week a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 244 mills as 15,786,000 feet, shipments 16,532,000 and 
new business 20,401,000. The 201 identical mills reported a decrease 
of 25% in production and an increase of 18% in orders, compared with the 
same week of 1930. 

The Northern Hemlock and Hardwood Manufacturers Assn., of Oshkosh, 
Wis., reported production from 20 mills as 239,000 feet, shipments 1 ,657 ,000 
and orders 1,312,000. The 17 identical mills reported production 85% 
less and orders 28% less than for the corresponding week of 1930. 


We also give below the report of the National Lumber 
Manufacturers’ Association for the week ended Nov. 21 1931 


Due largely to low production, the ratio of lumber orders to the cut for 
the week ended Nov. 21 showed a substantially favorable excess of new 
business, it is indicated in telegraphic reports from 823 leading hardwood 
and softwood mills to the National Lumber Manufacturers Association. 
These showed orders 19% above and shipments 22% above a combined 
production of 140,049,000 feet. A week earlier 836 milis reported orders 
24% above and shipments 18% above a cut of 136,999,000 feet. Comparison 
by identical mill figures for the latest week with the equivalent period a 
year ago shows—for softwoods, 462 mills, production 41% less, shipments 
25% less and orders 29% less than for the week in 1930; for hardwoods, 218 
mills, production 30% less, shipments 5% less and orders 1% under the 
volume for the week a year ago. 

Lumber orders reported for the week ended Nov. 21 1931, by 580 soft- 
wood mills totaled 146,266,000 feet, or 17% above the production of the 
same mills. Shipments as reported for the same week were 151,118,000 
feet, or 21% above production. Production was 124.628 ,000 feet. 

Reports from 261 hardwood mills give new business as 19,908,000 feet, 
or 29% above production. Shipments as reported for the same week were 
20,369 ,000 feet, or 32% above production. Production was 15,421,000 feet. 


Unfilled Orders. 

Reports from 502 softwood mills give unfilled orders of 554,684,000 feet, 
on Nov. 21 1931, or the equivalent of 11 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 513 softwood mills on Novy. 22 1930, of 735,- 
465,000 feet, the equivalent of 14 days’ production. 

The 425 identical softwood mills report unfilled orders as 437,146,000 
feet on Nov. 21 1931, or the equivalent of nine days’ average production, 
as compared with 728,178,000 feet, or the equivalent of 16 days’ average 
production for similar date a year ago. Last week’s production of 462 
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identical softwood mills was 113,449,000 feet, and a year ago it was 191,- 
700,000 feet; shipments were respectively 142 ,448 000 feet and 191,037,000: 
and orders received 138,459,000 feet and 194,647,000. In the case of 
hardwoods, 218 identical mills reported production last week and a year 
ago 13,696,000 feet and 19,651,000; shipments 18,219,000 feet and 19,- 
172,000; and orders 17,031,000 feet and 17,275,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the fol- 
lowing new business; shipments and unfilled orders for 223 mills reporting 
for the week ended Nov. 21: 


NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS, 
Feet. Feet. Feet. 

Domestic cargo Domestic cargo Coastwise and 

delivery... 27,820,000} delivery._- 100,744,000) intercoastal. 37,554,000 
a 19,263,000 | Foreign. -_--_- 72,029,000) Export. .._--- 14,526,000 
=e 23,275,000 _ ee 55,221,000) Rail_........- 21,798,000 
SE isa ee dose 6,517,000 [ss con ane 6,517,000 

ee 76,876,000} Total_.___- 227,995,000! Total...... 80,395,000 





Production for the week was 68,115,000 feet. 

For the year to Nov. 14, 170 identical mills reported orders 0.2% below 
production, and shipments were 4.6% above production. The same number 
of mills showed a decrease in inventories of 9.7% on Nov. 14, as compared 
with Jan. 1. 

Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
135 mills reporting, shipments were 2% below production, and orders 2% 
above production and 4% above shipments. New business taken during 
the week amounted to 29,463,000 feet, (previous week 30,639,000 at 134 
mills); shipments 28,413,000 feet, (previous week 26,460,000): and pro- 
duction 28,981,000 feet, (previous week 26,879,000). Orders on hand at 
the end of the week at 119 mills were 72,114,000 feet. The 124 identical 
mills reported a decrease in production of 3.5%, and in new business a 
decrease of 26% , as compared with the same week a year ago. 

The Western Pine Association of Portland, Ore., reported production 
from 120 mills as 22,165,000 feet, shipments 33,380,000 and new business 
32,820,000. The 87 identical mills reported production 47% less and new 
business 35% less than for the same week of 1930. 

The Northern Pine Manufacturers, of Minneapolis, Minn., reported no 
production from seven mills, shipments 1,600,000 feet and new business 
1,516,000 feet. The same number of mills reported a 30% decrease in new 
business, compared with the corresponding week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 18 mills as 504,000 feet, ship- 
ments 1,067,000 and orders 894,000. The i6 identical mills reported a 
decrease of 64% in production and a decrease of 13% in orders, compared 
with the same week a year ago. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 77 mills as 4,863,000 feet, shipments 6,263,000 and new 
business 4,697,000. The 37 identical mills reported production 24% less 
and orders 42% less than for the same week a year ago. ; 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 243 mills as 15,202,000 feet, shipments 18,653,000 and 
new business 18,699,000. The 202 identical mills reported a decrease of 
27% in production and a decrease of 1% in new business, compared with 
the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 18 mills as 219,000 feet, ship- 
ments 1,716,000 and orders 1,209,000. The 16 identical mills reported 


production 81% less and new business 12% less than for the same week 
of 1930. 








New Automobile Models Announced. 


The Rockne Motors Corp., recently organized in Delaware 
as a wholly-owned subsidiary of the Studebaker Corp., will 
manufacture and distribute two new six-cylinder automobiles 
bearing the trade name Rockne, one of 110-in. wheelbase 
and the other of 114-in. wheelbase, in several body types, an 


official announcement, which also added: 

The advent of these new cars in the low-priced field will be marked by 
competitive prices and will signalize Studebaker’s entry into this great 
market and afford the Studebaker Corp. broad coverage of all price fields 
from below $600 to $7,000 and over, through the Rockne, Studebaker and 
Pierce-Arrow trade names, in both the passenger and commercial car 
lines. The Studebaker Corp. thus enters 1932 with the broadest and most 
comprehensive coverage of the automotive markets of the world, without 
increase of its plant facilities or capital structure. 

The Rockne Six will be manufactured in two lines, the lower price group 
to be called the Rockne Six ‘‘65’’ and to have an f.o.b. factory price of 
$585 and up. The running mate to this line will be called the Rockne 
Six ‘‘75"’ and its low f.o.b. factory price will be $685. 

A total of nine models will be manufactured, thus making it possible 
for dealer stocks to be small, while a representation of models sufficiently 
large to serve any motorist, will be available. 

The Rockne Six ‘‘65’’ line will include a five-passenger, four-door sedan; 
a five-passenger, two-door coach; a five-passenger, two-door convertible 
sedan; a two-passenger convertible roadster, with or without rumble 
seat, and a two-passenger coupe, also with or without rumble seat. 

The Rockne ‘75’ line will include a five-passenger, four-door sedan; 
a five-passenger, two-door convertible sedan, a two-passenger coupe avail- 
able with or without rumble seat, and a convertible roadster. 

Both Rockne Six lines will be equipped with improved free wheeling 
in all forward speeds and, in addition, synchronized shifting in conventional 
forward gears. 

The complete line of new cars will first be exhibited at the 1932 Auto- 
mobile Show in New York City, and some models will be in production 
by the middle of December. 

The Chevrolet Motor Co., a division of the General Motors 
Corp., to-day (Dec. 5) will announce a new Chevrolet Six 
to“be priced as low as $475 f.o.b., Detroit. An outstanding 
feature of this car is its combination of syncro-mesh gear 
shifting with free wheeling. 

The Lincoln Motor Co. is introducing a new line of 12- 
cylinder cars, which will be on display for the first time, 
at the New York automobile salon. The new models are 
equipped with selective free-wheeling and are powered by 


12-cylinder engines rated at 150 horsepower. 


Canadian Pulp & Paper Exports in October Valued at 
$11,666,350—Increase of $581,985 Over September— 
Decrease of $3,368,971 from October 1930—Ten- 
Month Total $118,298,241. 


Canadian exports of pulp and paper in October were valued 
at $11,666,350, according to the report issued by the Cana- 
dian Pulp and Paper Association. This was an increase 
over the previous month of $581,985, when exports were 
valued at $11,084,365. In October of 1930 the total was 
$15,035,321, a decrease this year of $3,368,971. The 
Montreal ‘“‘Gazette’’ of Nov. 24, from which we quote, 
gives further details as follows: 


Wood pulp exports for the month were valued at $2,644,278 and exports 
of paper at $9,022,072 as compared with $2,330,276 and $8,754,089, re- 
spectively, in the month of September. 

Details for the various grades of pulp and paper are as follows: 























October 1931. October 1930. 

Pulp— Tons. $ Tons. $ 
NN EE Ce 12,929 351,191 20,161 565,689 
Sulphite bleached--......-.-. 24,490 1,429,200 20,712 1,422,529 
Sulphite unbleached---.....-- 12,117 455,570 14,285 9,306 
I escds do cith:ab Wa ehitsi date te Ooucn bt 5,829 380,067 5,734 396,237 
26 abaawecnsnedea 1,550 22,740 2,622 36,010 
PE nc nectawedwih was 105 5,510 668 47,073 
57,020 2,644,278 64,182 3,156,844 

Paper— 

PE ten cennsmateudon 171,031 8,711,521 200,776 11,445,421 
reeset 901 78,583 1,021 104,633 
Books (cwts.)........-....-.- 1,866 14,051 3,791 35,464 
Writing (cwts.)............ — «sesso | eeeeee 263 1,741 
DC cacsscssbeciaauaesl <sknane a ty Se 292,218 
ee 9,022,072 id ine 11,879,477 








For the first ten months of the year the exports of pulp and paper were 
valued at $118,298,241. In the corresponding months of 1930 the value 
was $148 ,733 ,256, so that there has been a decrease this year of $30,435,015. 

Exports of wood pulp in the period were valued at $24,987,988 while 
exports of paper amounted to $93,310,253 as compared with totals of 
$33 284,198 and $115,449,058, respectively, in the corresponding ten 
months of 1930. 

Details for the various grades are given below: 




















10 Months 1931. 10 Months 1930. 

p— Tons. $ Tons. $ 
Mechanical...... -...-.-- 132,266 3,765,423 166,913 4,813,658 
Sulphite bleached. -........- 215,167 13,526,302 211,813 15,415,565 
Sulphite unbleached--......-.-. 104,574 4,412,394 160,639 7,975,844 
DL. ocsnccemaccmacwena 68,768 2,927,203 73,683 4,384,361 
i GE ccctiasencccccannn 15,079 366,666 24,911 694,770 

» 535,584 24,987,988 637,959 33,284,198 

aper— 

I cic cient ion 1,675,256 90,132,531 | 1,932,367 | 111,065,319 
. aaa aseeeaeas 8,195 751,919 11,552 1,210,742 
2) eee 21,332 176,448 33,326 312,960 
Writing (cwts.)...-.--.--..-. 1,300 12,003 2,364 19,698 
EES LOLS: Ga ef eae 2,840,339 
teh 93,310,253 ------ | 115,449,058 











Pulpwood exports for the first ten months of this year were 851,826 
cords, valued at $8,466,418, as compared with 1,220,377 cords valued at 
$12,408,696 in the corresponding months of last year. 








Venezuela Imposes Import Duty on Newsprint and 
Book Paper. 


A Venezuelan decree of Nov. 20 1931, effective im- 
mediately, removes from the free list newsprint paper and 
paper used in printing scientific and popular instruction 
books, and imposes duty on white paper so employed, 
glazed, unglazed, or mat finish, at the rate of 0.10 bolivar 
per gross kilo, plus an additional four-fifths of the duty, 
according to a cablegram dated Nov. 24, received by the 
Department of Commerce, from Commercial Attache 
Erwin P. Keeler, Caracas. Duty is also imposed on white 
or colored paper, not specified, presumably of the same 
class, at the rate of 0.75 bolivar per gross kilo. It is added 
that to these basic rates should be added the general surtax 
of 56.55% of duty. 








Australia Estimates Wheat Crop Under 1930—Output 
of 39 Countries Is Set at 3,283,615,000 Bushels— 
Decline in Russian Seeding. 

With Australia estimating its wheat crop at 170,011,000 
bushels, or 42,618,000 bushels under 1930, the Department 
of Agriculture on Nov. 29 placed world production as reported 
by 39 countries, excluding Soviet Russia, at 3,283,615,000 
bushels as compared with 3,401,549,000 bushels for the same 
countries one year ago. From the New York “Times” Wash- 
ington account we quote as follows: 

This estimate does not include figures for Argentina, whose crop wae 
235,960,000 bushels last year; Chile, which last year produced 21,900,000 
bushels, and Uruguay, which in 1930 produced 7,997,000 bushels. 

Revised figures for the Northern Hemisphere, for which reports have 
been received from all of the principal wheat-producing areas, except 
Russia, varied little for the week, being 3,113,604,000 bushels on Nov. 21 
as compared with an estimate of 3,114,412,000 one week earlier. Australia 
was the first of the countries of the Southern Hemisphere to report an 
estimate. In a general way, crop conditions in Argentina up to Nov. 19 
were reported as “good” in a cable from Agricultural Attache Ray at 
Buenos Aires. 
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A cable from Attache Steere at Berlin reviewed the Russian situation, 
stating that up to Nov. 10 Russia had seeded 92,423,000 acres to all 
winter grain, or 87% of the plan for this fall. It seemed certain, he 
added, that there will be some reduction from last year’s fall seeded 
area, as on Nov. 10 the acreage was only 92% of the acreage of last year 
and 96% of the acreage on the corresponding date one year ago. 





Tire Companies in Akron, Ohio, Cut Quotations 
5 to 15%—Reductions Make Prices Lowest in 
History—Inner Tubes Also Slashed 15%. 


Associated Press advices from Akron, Ohio, Dec. 1, say: 


Five auto tire companies announced price reductions to-day to the 
lowest levels in their history. They are the Firestone Tire & Rubber, 
B. F. Goodrich, Seiberling Rubber, Mohawk Tire & Rubber and Master 
Tire & Rubber companies. 

The reductions, from 5 to 15%, will affect standard grades of tires, but 
not the second and deluxelines. Inner tubes will bereduced 15%. Similar 
cuts have been made by the Goodyear Tire & Rubber Co. and the Lee 
Rubber & Tire Co. 

Officials of the General Tire & Rubber and India Tire & Rubber com- 
panies refused to confirm that they also have met the lower prices, but 
dealers said they had. 

In addition to cutting the retail prices on passenger-car tires, a 19% 
wholesale cut was made in truck tires, partly to eliminate former methods 
of giving discounts. 








Russia’s Grain Sowing Rises to 87% of Plan. 

Associated Press advices from Washington, Nov. 22, as 
given in the New York “Herald Tribune,” follow: 

Russia’s fall grain sowing campaign—watched closely by world market 
observers—has taken on new life. After dragging for several weeks, a 
spurt reported to the United States Agricultural Department has brought 
the total plantings to 92,423,000 acres, 87% of the Soviet’s plan and 92% 
of last year’s sown acreage. The season is getting late, however, eays the 
report, and a slight reduction from the 1930 sowings seems certain. 

World wheat production in north continent countries reporting to date 
amounts to 3,114,412,000 bushels, a drop of 73,000,000 from the production 
of the same countries last year. 

European nations thus far included have a harvest 37,000,000 bushels 
larger than a year ago. Germany and France, two potential American 
markets, have a combined increase of 54,000,000 bushels. 








Elevators for Argentina. 


From Buenos Aires the “Wall Street Journal” of Nov. 17 
reported the following: 


Under an agreement ratified with the Argentine Provisional Government, 
the Corporacion Americana Fomento Rural is to construct 130 grain ele- 
vators in the Provinces of Buenos Aires, Santa Fe and Cordoba on behalf 
of the Argentine Association of Grain Co-operative Societies. Construction 
of the new elevators will mean an addition of 532,000 tons to Argentina’s 
present grain storage facilities. 

Under the Government agreement, the elevators must remain the property 
of the co-operative societies—sale to other interests being expressly for- 
bidden. 








Grain Prices in Germany—Wheat Nearly at Highest, 
Rye Above Season’s Best. 


From Berlin, Nov. 20, the New York “Times” reported 
the following: 


German cereal markets remain firm. The Government’s new agrarian 
relief emergency decree, through promising a partial moratorium on agri- 
cultural debts, relieved German growers from the previous necessity of 
forcing their grain on the market, and offers of wheat and rye accordingly 
declined. 

Home-grown wheat sold at Berlin on Thursday [Nov. 19] at 228 marks 
per ton, which is only two marks below the top price reached during the 
recent world-wide recovery. Rye sold at 201 marks per ton, which is 
higher than any price reached this autumn. 





Canadian Wheat Acreage Cut 8%—Winter Wheat Area 
in 1932 Estimated by Ottawa—Rye Off 10%— 
Canada Follows Other Countries in Reducing 
Grain Acreages. 


The following (Canadian Press) from Ottawa Nov. 17, 
is from the Montreal ‘‘Gazette’’: 

The total area estimated as sown to fall wheat in Canada up to Oct. 31, 
for the season of 1932, is 518,490 acres, the Bureau of Statistics reported 
to-day. This compares with 560,445 acres sown in 1930 for the 1931 
season representing a decrease of 42.045 acres, or 8%. 

By provinces, the acreages are as follows, with last year’s figures within 
parentheses: Ontario, 489,000 (526,136): Alberta, 19,000 (22,787); British 
Columbia, 10.400 (11,522). 

The total area estimated as sown to fall rye for 1932 is 539,000 acres, 
as compared with 598,511 acres for 1931, a decrease of 59,511 acres, or 
10%. By provinces the acreages are as follows, with last year’s acreages 
within pxrentheses: Ontario, 52,000 (56.398); Manitoba, 24,000 (33.799): 
Saskatchewan, 382,000 (415,152): Alberta, 81,000 (93,162). 

For Canada the condition of fall wheat on Oct. 31 was reported as 105% 
of the long time average yield per acre, as against 100% on the same date 
in 1930, while that of fall rye was reported as 94 against 94. By provinces 
the condition of these crops on Oct. 31 was as follows, last year’s condition 
being shown within p.rentheses: Fall wheat—Ontario, 106 (100); Alberta, 
94 (98); British Columbia, 100 (94). Fall rye—Ontario, 102 (101); Mani- 
toba, 96 (93); Saskatchewan, 93 (96); Alberta, 93 (99). 

For all Canada, the proportions of land intended for next year’s crops 
that had been ploughed at Oct. 31 1931, is estimated at 46%, as compared 
with 36% in 1930 and 46% in 1929. By provinces the proportions in 1931 
are as follows, with the corresponding figures for 1930 within parentheses: 
Prince Edward Island, 79 (60); Nova Scotia, 59 (32); New Brunswick, 
74 (72); Quebec, 89 (74); Ontario, 71 (60); Manitoba, 78 (60); Saskatchewan, 
28 (21); Alberta, 12 (8): British Columbia, 53 (43). 








Flour Cut 15 Cents at Montreal—Wholesale Wheat 
Flour Prices Advanced. 


In its issue of Nov. 30, the ‘‘Wall Street Journal’’ reported 
the following from Montreal: 

Net cash price of wheat flour of all grades here”has been reduced 15 
cents a barrel, making a total reduction last week of 25 cents. Lower 
prices reflect weaker wheat quotations. Present flour prices are: first 
patents, $4.25 to $5.05 a barrel and second patents, 34.30. Millfeed 
prices are holding unchanged at $21.25 for bran, $22.25 for shorts and 
$30.25 for middlings. 


The same paper (Dec. 3) carried the following item from 
Montreal: 


Wholesale wheat flour prices have been advanced 19 cents a barrel on 
all grades. Net cash prices now are: first patents, $5; second patents, 
$4.40; third patents, $4.30. 





Tobacco Growers Strike at Low Prices—3,000 Farmers 
at Kentucky Sales Threaten to Destroy Warehouse. 


Associated Press dispatches from Owensboro, Ky., Dee. 1, 


are taken as follows from the New York ‘Evening Post’’: 

Threats of farmers to wreck warehouses if tobacco sales were continued 
caused two warehouses here to close this morning before completing sales 
of darkleaf tobacco on the opening day of the season. 

The farmers, more than 3,000 in number, expressed dissatisfaction over 
low prices for their crops and called a meeting in the court house this 
afternoon to take action. 

Approximately 26.770 pounds of tobacco had been sold at the farmers’ 
warehouse at an average of $3.50 per 100. Sales were also in progress 
at the Owensboro warehouse and approximately 75,000 pounds had been 
sold at an average of $4.50 when the farmers objected to the prices and 
threatened to wreck the house if the sales were not stopped. ‘ 

Sales scheduled at five other warehouses here were not begun after the 
first two sales were disrupted. 

Approximately 3,000,000 pounds of dark-leaf have been delivered to 
local warehouses. To-day’s sale opened the season in the Green River 
district. The average price per 100 pounds was $4.61 compared with 
$8.47 on the opening day last year. 








Tobacco Factories Increase Workers—Several Other 
Industries Report Holding Employment Gains. 


The following from Washington, Dec. 1, is from the New 
York “Evening Post’’: 

Little change occurred in industrial employment situation in October, 
the Department of Labor announced in a survey of conditions. How- 
ever, improvement noted in certain industries in September was sustained. 

Plants manufacturing tobacco products increased their forces and 
operated on full time schedules in nearly all instances. Improvement 
recently noted in coal mining continued. 

While operating schedules remained below normal in many iron and 
steel mills of the country, outlook in this industry is much brighter, with 
every indication pointing to a material increase in production and em- 
ployment in the immediate future. 

Part time operations prevailed in most of the plants manufacturing 
automobiles and automobile accessories. 








Burley Tobacco Plan—Growers Agree to Co-operative 
Handling of 1932 Crop. 


A Richmond dispatch is taken as follows from the ‘‘Wall 
Street Journal’ of Dec. 1: 

Burley tobacco growers have agreed on a plan by which the 1932 crop 
will be handled co-operatively. The plan calls for delivery of the tobacco 
to the auction floors of the Burley Co-operatives Marketing Association 
while the grower is satisfied with the price. 

Twenty-two counties have approved the plan, including those north 
of the Ohio River, and it is believed Tennessee growers will come into 
the association. 

Growers are being urged to curtail their 1932 crop, for there is certain 
to be a very large carry-over from the nearly 5,000,000 pounds about 
to be marketed. 





Spring Rugs Opened at Reduced Prices—Bigelow- 
Sanford Meets Level of Competitors With Cuts of 
10-15 %—New System of Discounts. 


Prices averaging 10 to 15% under previous levels were 
named by the Bigelow-Sanford Carpet Co., Inc., in opening 
Spring 1932 floor coverings lines in New York City on 
Nov. 30, according to the New York “Times’”’ which with 


regard to the opening day’s sale said: 

The new quotations met reductions made by competitors six weeks ago. 
A score of other rug manufacturers held official openings yesterday, but 
postponed publication of price lists until to-day. Attendance at the open- 
ing was the smallest in years, according to observers. 

Developments of main interest to the trade yesterday included the 
announcement of new discount terms by the Bigelow organization and a 
statement by officials of the Mohawk Carpet Mills, Inc., that they will not 
observe set opening dates for the Spring and Fall of 1932. New lines and 
patterns will be added as they are developed, Mohawk executives said. 
Orders wil] be booked at prices prevailing at the specified shipping dates. 
All quotations will be subject to change without notice. 

The new policy is similar to that put into effect by M. J. Whittall 
Associates, Ltd., last year and which has been tried with success by a number 
of the small-volume producers. 

Bigelow-Sanford, under its new sales arrangement, will grant discounts 
of 3 to 15% from list prices, with the maximum allowance applying on 
seasonal purchases of $5,000 or more. Instead of basing discounts on the 
number of rugs purchased, the company will scale them according to the 
seasonal dollar volume of purchases by distributers. Jobbers will be 


asked to sign agreements for the purchase of their requirements for the 
Spring season and will be given discounts based on such agreements. 

A new rug known as the Daghestan wilton and priced at $50 f.o.b. mills 
for the 9x12 size, was featured by Bigelow. The Daghestan replaces the 
Ardebil wilton, which was priced at $51. 
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The new Bigelow-Sanford list prices on 9x12 sizes of major rug lines, 
with the former f.o b. mills prices in parentheses, follow: Aladdin tapestry 
$12.65 ($13.25): Vermont veivet, $15 ($16.50): Paragon, $19.70 ($21.50); 
Westchester, $31.18 ($34.10): Clifton axminster. $17.35 ($20): Ballston, 
$18.82 ($21.15); Fervak, $22.35 ($24.75): Electra, $25.88 ($28.75): 
Beauvais. $29.41 ($32.90); Sanforstan, $43.23 ($44.10) and Kadar wilton, 
$72.94 ($78). 

Changes in Oriental type rugs were as follows: Samaran, $63.52 ($72); 
Chinari, $73.52 ($90) and Bigelow Arada, $108.82 ($132). 

Hard-surface floor coverings lines for the 1932 season were also opened 
yesterday but no changes in price were made by producers. 


As to the sales on the second day (Dec. 1) the ‘“‘Times”’ 
had the following to say: 


A general softening in wilton rug prices marked the second day of the 
seasonal opening of Spring floor coverings lines here yesterday. Reductions 
averaging 7 to 10% were announced by the M. J. Whittall Associates, Ltd., 
and the Hardwick & Magee Co., Inc., Mohawk Carpet Mills, Inc., and 
W. & J. Sloane are expected to make revisions to-day. 

The change in wilton prices caused little comment among buyers, who 
said reductions were expected since these were the only important products 
not affected by the general pricd cuts six weeks ago. 

A. & M. Karagheusian, Inc., announcing new prices yesterday also made 
reductions on their secondary lines of floor coverings. Prices on Guiistan, 
Amir and Hamadan rugs, featured products of the company, were un- 
changed. A new rug, the Baroda, was added by the company. The rug 
is priced at $65.50 with a suggested retail price of $89.50 in the 9x12 size. 
It is a jacquard woven sheen type product. Other new prices made 
yesterday were as follows, with the old price n parentheses: Agra, $43 
($50); Merak, $54.50 ($64) with a suggested retail price of $69.50 instead 
of $82.50; and the Super-Herati, $75 ($78.50). 

Suggested minimum retail! prices for 9x12 Whittall rug products showed 
the following changes from last season’s quotations, shown in parentheses: 
Anglo Persian, $117.50 ($125): hooked rugs, $100 ($122.50); Saxony, $100 
($112.50); Grafton wilton, $87.50 ($100): Edgeworth, $84.50 ($90); Palmer, 
$72.50 ($80); Peerless body brussels, $62.50 ($62.50): Anglo Amerkan, 
$175 ($225); Anglo Assyrian, $150 ($195); and Angio Aleppo, $116.50 ($125). 


The developments at the sale on Dec. 2 were indicated as 
follows by the same paper: 


Belief that the wave of price revisions which marked the first two days 
of the current floor coverings trade opening has subsided was expressed in 
the market here yesterday. In spite of their confidence in present levels. 
however, buyers refused to place volume orders, explaining that their 
present trips to the market are solely for the purpose of viewing new offer- 
ings. The majority said they would return some time in January to place 
commitments for Spring delivery. No price changes were announced by 
companies yesterday, and executives of leading manufacturers said they are 
satisfied that the market will be stabilized on present levels. 








2,100 Members of New York Printing Pressmen’s Union 
Ask Five-Hour Day at Reduced Pay—Approve 


Plan to Double Number of Workers Employed. 

The New York Printing Pressmen’s Union 51, at a meeting 
of 2,100 of its members on Nov. 28 in 15th St. and Irving 
Place, voted unanimously in favor of a plan for distribution 
of work which, if put into effect, would reduce the average 
pressman’s salary by $19 a week but would give employment 
to almost twice as many union members as are now employed. 
The foregoing is from the New York “Herald Tribune’’ 
which went on to say: 

The plan will be submitted to the New York Employing Printers’ As- 
sociation, Inc. 

James J. Conway, President of the union, explained that under an exist 
ing contract with the Employing Printers’ Association the pressmen are 
scheduled to receive an increase in pay of $1 a week on January 1. Hesaid 
that the employers’ organization had made attempts to have them waive the 
increase because of poor business conditions and the work distribution 
plan was offered to the employers in lieu of the $1 increase. 

Mr. Conway said that the employed pressmen now work 44 hours a 
week at a basic salary of $59 a week. Under the proposed plan, he said, the 
men would work 30 hours a week, each man working five hours each day 
for six days a week. The men would be paid on a 30-hour basis, he said, 
and although it would result in a loss of about $19 a week to each man, it 
would permit the employers to operate two five hour shifts a day, thus 
employing virtually twice as many men as at present. 

The advantage to the employers, he said, would be that they would be 
operating 10 instead of eight hours a day, or 60 hours a week. Although 
this would mean an increase in the total of regular salaries paid, he said, 
the increase would be offset by the fact that the 10-hour day would elimi- 
mate all overtime. In plants operating 24 hours a day, he said, four, 
instead of the present three shifts, could be operated. 

“This is the third winter of unemployment,’’ he said, ‘‘and the union 
has spent more than $700,000 in relief work among its unemployed members. 
We feel that this is not the real way to help the unemployed.”’ 








Imports of Raw Silk in November 1931 Continued 
Higher Than in Corresponding Period Last Year— 
Approximate Deliveries to American Mills Decline 
—Inventories Show Sharp Increase. 

According to the Silk Association of America, Inc., im- 
ports of raw silk during the month of November, 1931, 
amounted to 67,999 bales as compared with 55,293 bales 
in the corresponding month last year and 70,490 bales in 
October 1931. Approximate deliveries to American mills 
totaled 50,645 bales as against 56,668 bales in the preceding 
month and 57,333 bales in the same month in 1930. Raw 
silk in storage increased from 49,921 bales at Nov. 1 1931 
to 67,275 bales at Dec. 1 1931. This latter figure also 


compares with 49,238 bales at Dec. 1 1930. 
Raw silk imports during the first 11 months of 1931 were 
14.4% higher than during the same period of 1930. 


De- 
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liveries to mills for the same period showed an increase of 
3.8%. The Association’s statement follows: 


RAW SILK IN STORAGE DEC. 1-193}. 
(As reported by the principal public warehouses in New York,City and Hoboken) 





























Figures in Bales. European.| Japan. | All Other.| Total. 

Ret GUdbade, Me: T IVS1. oo uc icaccccusa 1,227 42,592 | 6,102 49,921 
Imports, Month of November 1931 x.._.- 2,793 68,430 6,776 67,999 
Total available during November-____.._. 4,020 101,022 | 12,878 117,920 
In storage Des. 1 1981 s.. 2... cncccnccce 2,453 57,475 7,347 67,275 
Approximate deliveries to American mills 

during November 1931 y__._..____-- 1,567 43 547 5,531 50,645 

SUMMARY, 





Imports During the Month.x Sterage at End of Months 




















1931. 1930. 1929. 193). 1930. 1929. 

caren ane, Me 49, 43,175 58,384 61,814 76,264 49,943 
POOPNATY 2. cnccose 47,827 42,234 43,278 45,399 6 46, 

, eae 67,391 39,990 48,103 47,407 57,773 45,218 

PN ccncdncdacese t 37,515 47,762 35,497 .704 39,12 

co RN me 42,284 22,596 49,894 F 35,477 39,89 
_ eee sce 46 825 22,369 54,031 37 352 28,450 47,42 » 
PE dipanucdtnnnns 37,315 47.063 46,795 29,921 35,565 42,59 | 
eer 58,411 51,147 65,516 41,878 44,978 48,40: 
September... ....--. 48.040 58.292 59,970 36,099 47,621 55,10% 
October. .......-- 70,490 65,594 66,514 49,921 61,278 64,129 
November. .....-- 67,999 29: 88. 67,275 49,238 76,452 
ee ae 64,616 68,479 | --.-- ,430 90,772 
 ——— 555,302 | 549,884 | 661,611 | --.-. | ---.-- ooeee 
Average monthly..' 50,482 45,824 55,1 43,205 | 60,619 | 53,839 








Approzimate Deliveries 
to American Mils.y 




















1931. 1930. 1929. 1931. 1980. 1929. 

DT iecdawace 55,910 57,683 57,349 37,700 37,000 31,000 
February ......... 54,242 49,852 46,228 37.700 24,000 | 30,000 
DE Ghccasdawea 55,383 50,863 49,878 .300 17,800 29,000 
J SS 41,356 41,584 53,855 .800 8,000 30,700 
45,073 40,823 49.121 36,900 7,700 28,000 
eee 42,161 ,396 46,504 33,400 16,300 21,200 
eee eee 7 39,948 51,624 41,600 31,200 34,100 
ME incuasseneal 4! 41,734 .704 40,500 41,700 41,600 
September... -- 63,819 55,649 53,274 53,200 51,600 39,000 
October_.......-- 56,668 61,937 57,489 59,700 46,400 49,000 
November......-- 50,645 57,3: 50,562 50,800 45,500 41,000 
eee ere 55, 44,159 emake 35,600 38,000 
ee 546,457 | 682.226 | 619.747 | --.-. | --.-- |] ----- 
Average monthly._' 49,678 48,519 51,846 39.782 30,375 34,383 














x Covered by European manifests 47 to 51, incl.; Asiatie manifests 236 to 260 
incl. y Includes re-exports. z Includes 4,533 bales held at terminals at end o 
ye in warehouses include National Raw Silk Exchange certified stocks, 

A es. 
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Building Trades Asked to Accept 25% Wage Cuts— 
Contractors Propose 30% Reduction for Mechanics’ 
Helpers and Like Classes—Affects 125,000 Men in 
New York City. 


Christian G. Norman, Chairman of the Board of Gover- 
nors of the Building Trades Employers’ Association, which 
has asked the labor unions to accept wage reduetions through 
every branch of the building industry, disclosed on Nov. 23 
the nature of the cuts which the operators have asked the 
workers to take. The New York ‘Herald Tribune” of Nov. 
24 noted this, and added: 

The builders proposed that the mechanics take a 25% reduction and 
the helpers and related workers a 30% decrease. John Halkett, Prest- 
dent of the Building Trade Council of New York City, Long Island and 
vicinity, who headed the executive committee of fourteen which sat in 
conference with Mr. Norman and his associates on the question some 
days ago, is having the matter discussed by the labor bodies before a deci- 
sion is given the builders. 

The decision will affect 125,000 men employed in the local industry 
and will be of great significance since al! building wage scales throughout 
the country are generally based on the New York rates. 


Holds Scale Now Ignored. 


It is the contention of Mr. Norman and his associates that large num- 
bers of employees are working for less than union wages, frequently in 
defiance of and occasionally with the consent of the union leaders because 
of the great demand for employment. Under the circumstances a some- 
what difficult situation has arisen because no contractor can tell on what 
basis to bid for work, whether on the voluntarily acceptable lower wage 
rate or upon the union scale. If he accepts a contract based upon a lower 
pay scale, he may be held up, it was pointed out, in the middle of the job 
by union leaders for higher pay rates under threats of strikes. 

“Our agreement with the labor unions,”’ said Mr. Norman yesterday, 
“expires on April 30 of next year. We have asked the union men to take 
these cuts to enable us to go ahead with building operations and provide 
jobs for a greater number of men. 

“If the union men accept our proposed reductions, there will be substan- 
tial building operations next year. Materials are lower in price than they 
have been for many years, and much work will be held up by the con- 
tinued high rate of labor. If labor will recede proportionately there will 
undoubtedly be greater opportunity for employment and more jobs all 
around.” 





Expect Answer Soon. 

Mr. Norman said that Mr. Halkett and his union associates did not 
indicate when they would be ready with their answer on the subject but 
that a decision would be forthcoming soon. There was a general feeling 
in certain labor circles yesterday that while any reduction was always 
to be deprecated, some reasonable wage cut would probably be assented 
to to enable the employment of the largest number of workers possible. 
Just how big a reduction the union men will be willing to take was not. 
indicated. 

In this connection, Board of Education officials conferred yesterday with 
labor union leaders on the cause of the strikes on seventeen school play- 
ground building operations. It was the contention of the union men, 
headed by Mr. Halkett, that the prevailing rate of union wages is not 
being paid on these jobs, and yesterday they agreed to furnish affidavits 
to this effect. 








3702 


FINANCIAL CHRONICLE 


[Vou. 133. 








Gatti and Singers Take 10% Cut in Salaries—Aim to 
Maintain Opera Quality Despite Slump. 


It was announced by the Metropolitan Opera Co. that 
Giulio Gatti-Casazza, the impresario, had “voluntarily re- 
duced” 10% ef his salary, and that the administrative and 
executive staff, together with the principal singers and con- 
ductors, “spontaneously followed his example.” The New 
York “Times” of Nov. 22 went on to say: 

The reduction in the salaries of menrbers of the Metropolitan Opera Co., 
it was said, was due. to “the difficult economic conditions created by the 
present depression.” From other sources it was learned that Paul D. 
Cravath, recently elected President of the Opera Co., conferred last week 
with Gatti-Casazza and explained that retrenchment was necessary if the 
quality of productions was to be maintained. 

Despite the brilliant opening of the season, when the receipts amounted 
to more than $25,000, the sale of tickets to the general public, on which 
the opera is dependent to a large extent, it was said, has fallen off sharply 
this year. Mr. Cravath admitted that he had ‘explained matters’ to 
Gatti-Casazza, but asserted that he had made no specific request for salary 
reductions. 

The company’s formal statement follows: 

Giulio Gatti-Casazza, general manager of the Metropolitan Opera Co., 
owing to the difficult economic conditions created by the present depression, 
has voluntarily renounced 10% of his salary. 

Immediately the whole administrative and executive staff, the conductors 
and the principal artists of the company spontaneously followed his example. 

Giulio Gatti-Casazza advised the rest of the artistic personnel to do 
likewise. The great majority of the artists subsequently consented. It is 
believed that all the other members of the Metropolitan Opera Co. will 
consent. 








No Opera Cut in Chicago—Salary Reductions by the 
Civic Company Are Not in Prospect. 


From Chicago, Nov. 22, a dispatch to the “Times” said: 

No salary reductions are in prospect for the Chicago Civic Opera Co., 
Herbert M. Johnston, business manager, announced to-day. 

Interest in the Civic Opera’s finances was aroused by the announcement 
in New York on Saturday that Giulio Gatti-Casazza, director of the Metro- 
politan Opera Co., had voluntarily accepted a 10% salary reduction owing 
to the depression, and executive staff and many artists had followed suit. 








Petroleum and Its Products—California Oil Curb 

' Proposed—Pennsylvania Price Cut—Texas to Main- 
tain Output Control—Plan $1 Duty Campaign on 
Crude Imports. 


The general oil operators’ committee investigating the pro- 
ducing situation in California will meet within the next week 
or 10 days to discuss a cut in daily output of about 30,000 
barrels, as recommended by the committee’s economic 
group. This group has set daily output for the first six 
months of 1932 at 456,700 barrels as against the present 
allowable of 487,500 barrels. It is believed that with the 
approval of this lower allowable will come an upward revision 
of crude prices in California. 

The Joseph Seep Purchasing Agency of the South Penn 
Oil Co. announced on Dec. 1 a reduction of 10c. per barrel 
in Pennsylvania grade crude oil in the Buckeye Pipe Line 
Co. lines, making the new price $1.40 per barrel. No 
other price listings were affected. 

Governor Ross Sterling of Texas issued an order on Nov. 30 
reducing allowable in East Texas from 125 to 110 barrels 
daily, to become effective Dec. 2. However, before the new 
ruling could go into effect the Governor rescinded the order 
and allowable remains at 125 barrels. Much comment 
was occasioned by the withdrawal of the order, but the 
Governor declared that his decision was prompted entirely 
by inclement weather in the East Texas area, which would 
serve as well in keeping the daily output of the area below 
400,000 barrels daily. The Governor emphasized his stand 
by declaring that the action of the recent Tulsa, Okla., 
conference had nothing to do with his decision to continue 
East Texas allowable unchanged. At the meeting in ques- 
tion Thurman Hill, member of the Kansas Public Service 
Commission, threatened to recommend that Kansas fields 
be returned to flush production unless Texas and Oklahoma 
cut their output allowables 10%. Governor Sterling stated 
that his rescinded order will be put into effect as soon as such 
action is made necessary by further increase in crude output. 
He is determined to keep production below 400,000 barresl 
daily, he declares. 

Working on plans for the coming year, the committee of 
representatives of State regulatory bodies and conservation 


leaders have recommended that effective Jan. 1 crude oil ' 


production be reduced to 500,000 barrels daily in Oklahoma, 
100,000 barrels daily in Kansas, and 825,000 barrels daily 
in Texas. Under this revision Texas would be cut the most, 
about 150,000 barrels daily based on present output. 





The tariff fight which created considerable discussion dur- : 


ing the last session of Congress is to be resumed next week 
when the new session of the Congress convenes. Senator 


¥ Shortride, Republican, of California, is to advocate a tariff 


of $1 per barrel on crude oil imports, and 50% ad valorem 
on petroleum products. 
Price changes follow: 


Dec. 1.—Joseph Seep Purchasing Agency of the South Penn Oil Co. 
announces 10c. per barrel reduction in Pennsylvania grade crude oil in 
Buckeye Pipe Line Co. lines. New price $1.40 per barrel. All other 
Pennsylvania prices unchanged. 

Dec. 1.—Vacuum Oil Co. posts prices for Cameron Meadows, La., crude 
as follows: Below 26 gravity, 60c. a barrel, with lc. advance for each higher 
gravity to 40 degrees and above, with 75c. per barrel top. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 
IE ic sara cae nae a $2.00 | Eldorado, Ark., 40.-------------- $0.63 


Corning, ERIS: Ear Ca 80 Rusk, Texas, 40 and over_-------- .68 
 ceBiceaweninascenmndaiemnet ‘80 | Salt Creek, Wyo., 40 and over_---- 85 
Western Kentucky ....-<.2<.-.--- -75 | Darst alr MGR: .60 
Midcontinent, Okla., 40 and above- ‘85. BO SS ee 1.05 
Hutchinson, Texas, 40 and over_._.. .66)| Santa Fe Springs, Calif.,40andover .75 
Spindletop, Texas, 40 and over-... .79| Huntington, Calif., 26-.....------. .72 
i. i | eee ere 1.75 


je GRE wc cocencctccans 
Smackover, Ark., 24 and over_---- 55 | 


REFINED PRODUCTS—TANK CAR GASOLINE AND KEROSENE 
PRICES ADVANCED HERE—TANK WAGON MARKET 
STRONGER—HEATING OILS IN GOOD DEMAND. 

Continued improvement throughout the refined products 
market was reflected this week in higher tank ear prices for 
gasoline and kerosene, and in a firmer price stand on bunker 
fuel oil, Diesel and lubricants. 

The Sinclair Refining Co. led the advance this week when 
on Wednesday, Dee. 2, it announced an increase of 4c. per 
gallon in tank car quotations of U. S. Motor and Sinclair 
white gasoline, and 41-43 water white kerosene. The new 
prices are 614c. for U. S. Motor, 7c. for Sinclair white, and 
6c. for kerosene. The night before Richfield Oil Corp. of 
New York had advanced its posting for bulk gasoline 4c. 
to 6 Ye 

The Sinclair move was followed by Standard uf New 
York, Standard of New Jersey, Atlantic Refining Co., 
and the Warner-Quinlan Co. 

The bulk market has continued its strengthening tone 
despite lessening of consumption as winter closes down, and 
the price advances of this week had been generally expected. 
Kerosene has been watched closely, and the upward turn 
in consumption during the past 10 days led to the higher 
price posting. 

Domestic heating oils are steady and firm at present 
postings, and no change is anticipated. However, dis- 
tributors are discussing the probability of an upward move 
in tank wagon and service station prices in conformity 
with the tank ear rise. 

Grade C bunker fuel oil is moving satisfactorily at 60c. a 
barrel at refinery, while Diesel is steady and unchanged at 
$1.30 per barrel, same basis. Gas oil continues unchanged 
and quiet. 

Price changes of the week follow: 


Nov. 30.—Crew-Levick Co. advances bulk gasoline } 
gallon, tank car. 

Nov. 30.—Standard of New Jersey advances tank wagon and service 
station gasoline 4c. throughout territory except Delaware, where advance 
is lc. per gallon. 

Dec. 1.—Richfield Oil Corp. of New York advances bulk gasoline \c. 
to 6c. tank car, at refinery. 

Dec. 2.—Sinclair Refining Co. advances U. 8S. Motor gasoline 4c. to 
6%c., tank car; Sinclair while gasoline, 4c. to 7c., tank car; 41-43 water 
w hite kerosene, c. to 6c., tank car. 

Dec. 3.—Standard Oil Co. of New Jersey advances U. S. Motor be. to 
6 %c., tank car, for below 65 octane, and 7c. for above 65 octane, tank car 
at refinery; advances 41-43 water white kerosene }4c. per gallon to 6c., 
tank car. 

Dec. 3.—Atlantic Refining Co. advances U. 
to 6%c., tank car, for below 65 octane, and 7c. for above, tank car. 

Dec. 3.—Warner-Quinlan Co. advances U. S. Motor Mc. to 6%c., 
tank car, for below 65 octane, and 7c. for above. 

Dec. 4.—Standard Oil Co. of New York advances U. 8S. Motor Mc. per 
gallon to 6%c., tank car, for below 65 octane, and 7c. for above; 41-43 
water white kerosene advanced }4c. per gallon to 6c., tank car. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 


4c. to 6c. per 


S. Motor c. per gallon 





N.Y. (Bayonne)— | New York— New Orleans, ex.$. -. 05% 
Stand. Oil, N. J.$0.06%% | Colonial-Beacon.$0.06 Arkansas... . .04-.04% 
Stand.OW,N.Y. .06% Crew Levick---. .06% | California... ___- .05-.07 
TideWaterOilCo .06 | z Texas.------- -06 Los Angeles, ex. .04%{-.07 
RichfieldOil(Cal .06% Gulf.-.--------- 06 Gul Ports...--. .05-.05% 
Warner-Quin. Co ore | Continental...-- -06 iy es .0434-.05 
Pan-Am.Pet.Co. .0 Republic Oil-.-. .06 Pennsylvania. -_ 05% 
Shell Eastern Pet 6 i Chieago......- $.03%-.04 

z ‘*Texaco” is 07. 
Gasoline, Service Station, Tax Included. 

MO TOK a cnccoevce $.163; Cincinnati. ........- $.18 | Kansas City.._..... $.149 

EEL 195} Cleveland. ...------ .18 | Minneapolis_._.____ .162 

ee set EOE <a cectcense 19 New Orleans...-- -. .118 

eee tl ee "131 Philadelphia________ ll 

, eer 158 | Houston-_...------- .13 |San Francisco. --.-.._ 17 

eae ee 15 (Jacksonville. -...-.--- eae Ws SOU aoc ccn dian 129 


Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 


! N.Y.(Bayonne) .05%- *; -” | Chicago... .-$.02%- sn | New Orleans, ex- : 03% 
North Texas_...._- 03 |LosAng.,ex.- .04%{- iFele. ...... .04 Oa 
Fuel Oil, F.O.B. Refinery or eh 04 
| 2, (Bayonne) — | California 27 plus D Gulf Coast “‘C"’___$.55-.65 
eo 0 $.75-1 * | Chicago 18-22 D_ .42 -.50 
Diesel 28-30 D---- 1 ‘30| New Orleans “*C’’_.- 
Gas Oil, F.O.B. Refinery or iia 
N. Y. (Bayonne)— | Chicago— 


ulsa— 
32-26 D Ind. $.01%-.02 


he 
28 D plus. -.-.-$.03 34- 04 | 32-36 D Ind--.$.01 34-.02 
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Standard Oil Puts Gasoline Prices Up—New Jersey 
Co. Adds 1c. a Gallon in Delaware and Mc. in 
Other Areas. 


From the New York ‘“Times’’ 
following: 

The Standard Oil Co. of New Jersey yesterday advanced gasoline prices 
kéc. a gallon throughout its territory, with the exception of Delaware, 
where an advance of ic. a gallon was ~rdered. This follows an increase 
of kc. a gallon on Nov. 18 throughout its territory, except Delaware, 
where no charge was made. 

In the last month gasoline prices in virtually every section of the coun- 
try, with the exception of the Pacific Coast, New York and the New 
England States, have been advanced. Although the Standard Oil Co. 
of New York has made an increase in one or two localities in its territory, 
it has not announced any general advance. 

While it is believed that all the important marketers will meet the ad- 
vance announced yesterday by Standard Oil of New Jersey, it is maintained 
in some quarters that retail gasoline prices in most sections of the country 
are as high as present conditions justify. Any further advance, it is 
held, would result in a greater spread between the refinery and retail 
quotations, which probably would result in price-cutting. 

The advent of cold weather has brought about a decrease in the de- 
mand for gasoline from the independent distributors, with the result 
that refinery prices in Chicago have recently shown an easier tendency. 
Crude oil production in the East Texas area averaged more than 400,000 
barrels daily last week, the highest since the complete shut-down was 
lifted several months ago. With refinery operations continuing at a 
high rate, jobbers now are not inclined to buy gasoline in large quantities. 


of Dec. 1 we take the 








East Texas Oil Output Again Cut by Sterling—Okla- 
homa and Kansas Authorities Agree on 10% 
Further Reduction. 


Associated Press advices as follows from Austin (Tex.) 
are taken from the New York ‘“Times’’ 


Governor Sterling announced to-day that allowable production in the 
East Texas oil field would be reduced to 110 barrels per well daily, ef- 
fective Wednesday. The present limit is 125 barrels per well. 

Governor Sterling, administrator of production in the field under mar- 
tial law, said the new regulation would give the area an output of about 
352,000 barrels daily, based on an estimated 3,200 producing wells in 
the field. 

He said that it was his purpose to keep the field’s production under 
400,000 barrels daily. The reduction will cut 50,000 barrels from the 
State’s aggregate daily production of about 900,000 barrels. 

Replying to a proposal made at Tulsa, Okla., to-day by Thurman Hill, 
Public Service Commissioner of Kansas, that Texas join with Kansas and 
Oklahoma in pinching in existing oil production allowables 10%, Gov- 
ernor Sterling said he had jurisdiction only over the East Texas area. 








Gross Crude Oil Stock Changes for October. 


Pipe line and tank farm gross domestic crude oil stocks 
East of the Rocky Mountains decreased 1,888,000 barrels 
in the month of October, according to returns compiled by 
the American Petroleum Institute from reports made to it 
by representative companies. The net change shown by 
the reporting companies accounts for the increases and 
decreases in general crude oil stocks, including crude oil in 
transit, but not producers’ stocks at the wells. 








Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended Nov. 28, from companies aggregating 
3,665,600 barrels, or 95.2% of the 3,852,000 barrel estimated 
daily potential refining capacity of the United States, 
indicate that 2,292,600 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 33,685,000 barrels of 
gasoline, and 136,439,000 barrels of gas and fuel oil. Re- 
ports received on the production of gasoline by the cracking 
process indicate that companies owning 95.6% of the poten- 
tial charging capacity of all cracking units, manufactured 
3,275,000 barrels of cracked gasoline during the week. 
The complete report for the week ended Nov. 28 1931 
follows: 


CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 
STOCKS WEEK ENDED NOV. 28 1931. 
(Figures in Barrels of 42 Gallons) 


























Per Cent Per Cent 
Potenttas Crude Oper. Gas and 
District. Capactty Runs to of Total \a Gasoline Fuel OU 
Report- Sttils. Capactty Stocks Stocks, 
ing. Report. 
as cee ae eet : 3,066,000 : 4,231, 
Appalachian. _--.----- 91.8 96, 72.4 1,204,000 1,664,000 
Ind., Illinois, Kentucky} 98.9 2,233,000 73.9 3,437,000 5,852,000 
Okla., Kans., Missouri.| 89.6 1,648,000 54.1 2,828,000 4,790,000 
po a ee eae 91.3 3,727,000 69.6 ' 6,668,000 11,993,000 
Louisiana-Arkansas _..| 98.9 1,139,000 70.6 1,032,000 4, ‘070 ,000 
Rocky Mountain------ 89.4 351,000 | 34.9 1,366,000 "808,000 
“oe” “eee 97.1 3,188,000 51.3 |*12,919,000 97,060,000 
Total week Nov. 28-..| 95.2 16,048,000 62.5 33,685,000 | 136,439,000 
Daily average........ 2,292,600 
Total week Nov.21..| 95.2 15,831,000 61.7 32,511,000 | 136,264,000 
Daily average-....-..- 2,261,600 
Total Nov. 291930..| 95.7 15,724,000 62.9 |b35,707,000 | 138,868,000 
Daily average........ 2,246,300 
cTexas Gulf Coast. ---- 99.8 2,888,000 77.6 5,043,000 8,680,000 
cLouisiana Gulf Coast." 100.0 15,000 78.9 76,000 3,264,000 





a In all the refining districtsi ndicated except California, figures in this column 
In *California, they represent the tota] 


represent gasoline stocks at refineries. 


inventory of finished gasoline and engine distillate held by reporting companies 
wherever located within continental United States—(stocks at refineries, water 
terminals and all sales distributing stations, including products in transit thereto). 
b Revised in Indiana-Illinois district, due to transfer to “bulk terminals” of stocks 
previously reported as ‘‘at refineries." c Included above in table for week ended 
Nov. 28 1931. 

Note.—All figures follow exactly the present Bureau of Mines’ definitions. Crude 
oil runs to stills include both foreign and domestic crude. In California, stocks of 
pe Me gg and all grades of fuel oil are included under the heading ‘‘gas and fuel 
rs) Ss ” 








Output of Crude Oil in the United States Declined 
During Week Ended Nov. 28 1931, But Continues 
at a Higher Rate Than at This Time Last Year. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Nov. 28 1931 was 2,420,100 barrels,, 
as compared with 2,453,400 barrels for the preceding week, 
a decrease of 33,300 barrels. Compared with the output 
for the week ended Nov. 29 1930 of 2,265,900 barrels daily, 
the current figure represents 154,200 barrels per day. The 
daily average production East of California for the week 
ended Nov. 28 1931 was 1,914,700 barrels, as compared 
with 1,948,300 barrels for the preceding week, a decrease 
of 33,600 barrels. The following are estimates of daily 
average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Week Ended— Nov. 28°31. Nov. 21 '31. Nov. 14°31. Noo. 29°30. 
523,850 558,550 543,750 486,950 

104,950 104,650 102,900 107,650 

,150 62,200 60,500 73,650 

55,950 7,2 57,650 64,350 

26,250 26,250 26, 44,150 

,000 203,700 196,450 270,200 

,500 56,8: 450 40,100 

387,950 371,250 Ciao 8 86eaeeee 

58,950 58,400 .950 78,850 

29,150 29,550 29,600 44,200 

37,500 7,750 37,750 51,900 

127,500 125,650 125,800 161,600 

32,150 32,400 2,300 29,350 

107,550 111,850 110,300 101,000 

15,150 16,100 4,600 9,000 

,450 39,750 400 46,300 

Es ci cccccnsonsconemecee 7,750 7,750 7,850 6,450 
PE. Jo. cocsasadsocecons 3,800 3,950 3,900 4,200 
Be Ss ice occmunnaccacan 44,150 44,450 44,350 46,100 
CE 6 ow ce acaneecccceces 505,400 505,100 507,900 599,900 
TE dnc eeesocannemenenes 2,420,100 2,453,400 2,464,050 2,265,900 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ending Nov. 28 was 1,540,200 barrels, as com- 
pared with 1,566,400 barrels for the preceding week, a decrease of 26,200 
barrels. The Mid-Continent production, excluding Smackover (Arkansas) 
heavy oil, was 1,514,300 barrels, as compared with 1,540,450 barrels, 
a decrease of 26,150 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 








follow: 
—Week Ended— 
Southwest Tezas— Novo. 28. Noo.21. 
Bowlegs Chapmann-Abbot 2,000 2,000 
Bristow-Slick Darst Creek ---.....-... 18,600 
Burbank EE 7,600 
Carr City MS Peta wccn cnccense 10,700 
Earlsboro.... ......-. North Lou 
arterville.. .. 900 
South Earlsbor C—O Eee 6,200 
Konawa Arkansas— 
Little River.... -....-. 29,750 35,100|Smackover, light... .... 1 3,100 
East Little River.------ ,800  4,000|Smackover, heavy...... 25,900 25,950 
iliveneceusesnecnee 3,400 5,000} Coastal 7 
Pe icsencaccsacsaon ,000 16,100} Barbers Hill-......--.. 23,900 24,000 
cenpeeme ale 166,000 192,200] Raccoon Bend... .-...-- 5,800 5,900 
in ihancinciaessatian 12,300 9,600} Refugio County...--.- 16,600 17,100 
DCiuénocacaamhe 5,100 5,600|Sugarland-..-......... 0, é 
ne 7,500 6,700) © 
East Seminole. ...-... 1,150 1,000|East Hackberry....-.-.- 10,200 9,250 
— Old Hackberry......--. 
ee ,050 15,950} Wyomtng— 
Bede wick County...... 13,100 13,750) Salt Creek.--..-....-- 22,000 22,600 
| 2 a ,100 10,750 ontana— 
aks Teras— Kevin-Sunburst....---- 4,700 4,650 
Gray County.......... 36,800 40,600! New Meztco— 
Hutchinson County... 12,300 13,400| Hobbs High--..-.--...--- 37,200 37,100 
North Tezas— Balance Lea County..-. 4,650 5,100 
Archer County.-.-..-.-.. 12,650 12,700} Caltfornta— 
North Young County... 7,0 7,100 | Elwood-Goleta.......- 23,500 23,600 
Wilbarger County --.... 12,400 12,500] Huntington Beach..... 21,000 21,300 
West Central Teras— DEE. ccaecececas 13,600 13,700 
South Young County... 4,950 4,900} Kettleman Hills.....-.-- 63,600 ,700 
West Tezas— Long Beach. .........- 74,500 74.700 
Crane & Upton Counties ¥ ae 20,300 | Midway-Sunset.......- 48,500 51,000 
Ector County ......-... 6,300 6,300) Playa Del Rey--......-- 23,000 22,500 
Howard County..--.--- 26,000 26,200) Santa Fe Springs-.-....-.- 62,500 62,500 
Reagan County... -... 30,700 30,700| Seal Beach..-.-....-.- 13,500 13,700 
Winkler County..-..--.. 37, 37,800| Ventura Avenue-..---.--. 39,000 38,800 
; | FFE Ee ee 67,350 67,800| Pennsylvanta Gr 
Balance Pecos County... 2,600 2,650|Allegany.-..........-- 7,050 7,750 
East Central Teras— DU sncouahusee 600 28,750 
Van Zandt County-.-... 49,550 49,900] Kane to Butler_........ 6,850 6,600 
East Teras— Southeastern Ohio...... 6,400 6,650 
Rusk Co.: Joiner...---- 131,600 126,700| Southwestern Penna.... 3,200 3,500 
Kilgore..... -131,050 127,600] West Virginia......--.-- 2,450 13,600 
Gregg Co.: rp ae 300 116,950 











Bulk Terminal Stocks of Gasoline Higher Than at 
This Time Last Year—Gasoline in Transit Shows 
Increase. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk ter- 
minals and in transit thereto, by Bureau of Mines’ refining 
districts, East of California. The Institute, in its state- 
ment, reports: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integra! part of the 





system of distribution necessary to deliver gasoline from the points of 
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manufacture to the ultimate consumer. While it might appear to some 
that these quantities represent newly found stocks of this product, the 
industry itself and these clesely connected with it, have always generally 
known of their existence. The report for the week ended Aug 22 1931 
was the first time that definite statistics had ever heen presented covering 
the amount of such stocks. The publication of this information is in line 
with the Institute's policy to collect, and publish in the aggregate, statis- 
tical information of interest and valur to the petroleum industry. 

For the purpose of these statistics, which will be issued each week, a 
bulk terminal is any installation, the primary function of which is to supply 
Other smaller installations by tank cars, barges. pipe lines or the longer 
haul tank trucks. The smaller installations referred to, the stocks of 
which are not included, are those whose primary function is to supply 
the local retail! trade 

Up to Aue. 22 1931 statistics covering stocks of gasoline East of Cali- 
fornia reflected stocks held at refineries only, while for the past several 
ye: Califorula gasoline stocks figures have included, and will continue 
to inciude, the total inventory of finished gasoline and engine distillate 
held by reporting companies wherever located within continental United 
States, that is, at refineries, water terminals and al! sales distributing 
Stations including amounts in transit thereto. 





























Gasoline at ‘Bulk Terminals."’ Gasoline ‘‘in Transtt.”’ 
Distrid. Figures End of Week. ‘ Fioures End of Werk 
Nov. 28 Nor. 21 Nov. 29 | Nor. 28, Nor. 21 ;Nov. 29 
1931. | 1931. 1930 1931. 1931. 1930 
East Coast... .--- 6,565,000 6,942.000| 7,246,000 1.905.000! 1,777,000 1,612,000 
Appalachian _..-- 395,000, 347,000 452,000, 10 000 Ff 
; = Se 3,005,900) 2,796,000! 2,122,000 48,000 52,000 32.000 
Okla. Kan., Mo-- 437 000) 443 000 an alll inal nega visemes 
cS eae 183.000. 212.000 181,000 > (__——aes 61,000 
Louisiana-Arkan _- 396,000; 319,000 187.000} 88,000)  -....- 97 ,000 
Ree TOUS «= baecsnl  acveesl  wcecee eT ee Racks 
‘Total east of Calif. |10,981,000 11,059,000 10,188,000 2,133,000 1 858,000 1,802,000 
Texas Gulf_.--_.- 150,000, 183,000} 153.000 82.000, _....- | 61,009 
Louisiana Gulf... - 290,000 228 000 179,000 cy ee 97,000 














Twenty-one Nations to Act on Oil Standards—Tech- 
nologists to Be Named on World Committee. 


It was stated in the New York ‘“World-Telegram’’ of 
Nov. 27 that the American Standards Association has sent 
out invitations to the national standardizing bodies of 2! 

leading industrial nations to take part in an international 
effort to obtain greater uniformity in methods of testing 
petroleum products and lubricants. The paper quoted 
continued: 

The invitations asked the various nations to appoint petroleum tech- 
nologists as official representatives on the international committee. Dr. 
R. P. Anderson, of the American Petroleum Institute, has been named 
American representative. 

In addition to the work to be undertaken by the international com 
mittee on ‘“‘standardizing standards,’’ the nomenclature of the petroleum 
industry also will be studied. 

Austria, France, Germany, Russia, Japan, Holland, Hungary and 
Swivzerland already have signified a willingness to participate in the inter 
national committee work, according to the association. Other coun- 
tries invited to participate include Canada, Czechoslovakia, Denmark. 
Finland, Great Britain, Italy, Norway, Poland, Roumania and Sweden. 








Cuban Oil Bill Meets Bitter Opposition—Measure 
Revising Taxes May Be Indefinitely Delayed. 


The following cablegram from Havana, Nov. 29, is 
from the New York ‘Times’’: 

The petroleum bill, revising Cuba’s oil taxes, now pending before the 
House of Representatives, is meeting with stiff resistance and will un 
doubtedly provoke stormy scenes when it comes up for passage. The 
bill, which was passed by the Senate Nov. G, threatens the extinction 
of the Island's only refinery, owned by the Standard Oil Co. 

This legislation, after having been daily scheduled for action all last 
week, has been meeting with difficulties due to the many protests and 
petitions against the bili, and thus far the House has been unable to muster 
@ quorum for its final consideration. Although it will be on the agenda 
when the legislators come to order to-morrow, political observers are of 
the opinion that it will again be delayed. 





Federal Control of Commerce in Oil Advocated— 
Senator Shortridge to Offer Measure to Regulate 
Crude and Seek Import Tariff—Favors Inde- 
pendence for the Philippines. 


Regulation of commerce in petroleum and its by-products, 
with ‘‘incidental’’ imposition of a tariff duty of $1 a barrel 
on crude petroleum and 50% ad valorem on by-products 
will be proposed at the coming session of Congress, Senator 
Shortridge (Rep.) of California, stated orally Nov. 27. 
The ‘“‘United States Daily’’ of Nov. 28 indicated this, and 
added: 


He said he will reintroduce a bill on which he sought action in the last 
Congress to provide for exclusion of Philippine labor from Continental 
United States. He favored this country’s recognition of Philippine in- 
dependence. 

Committee Jurisdiction. 

The Senator said both proposals would be embodied in measures which 
he will introduce on the opening day of Congress. The proposal! for regu- 
lation of commerce in petroleum and its by-products in the last Congress 
‘was referred to the Senate Committee on Commerce, he said; such refer- 
ence having been under authority of the terms of the Constitution, the 
Oommittee taking jurisdiction instead of the Senate Committee on Finance, 
which has jurisdiction over strictly revenue-raising legislation. 

Mr. Shortridge said authority for this is clear and he believes the Supreme 
Court would sustain such jurisdiction. 





Philippine Exclusion. 

“I propose to reintroduce on the opening day my bill to exclude Philip- 
pine labor from Continental United States," he said. ‘‘The object is 
to put Philippine labor on a par with other Asiatic labor and peoples who 
are not eligible for citizenship in this country for economic and political 
reasons. None of the people of the Asiatic races can become American 
citizens. but their children born here automatically become citizens of the 
United States. 

‘The reasons for exclusion are clear enough. It is embarrassing enough 
in time of peace, but it would be more so if we should go to war with any 
Asiatic country. 

“I have heard that an effort will be made to amend the immigration law 
to exempt Japanese labor from the Asiatic ban and to put the Japanese 
laber on the immigration quota basis. Under a century of American 
traditions, the Asiatics cannot be citizens while their children can and this 
situation creates a division of responsibility. 

“If the exemption of Japanese is brought up I shall oppose it. It is 
not on the ground of hostility to any race of people. The American people 
hate no nation; they meditate no attack on any country: they covet no 
foreign possessions: and no nation need fear us. But our first duty is to 
think of the United States and its welfare. 


Phitippine Resources. 

“It will be to the benefit of the Philippine Islands, with their 11,090,000 
people and their boundless resources, to keep their labor at home to develop 
the resources of their country and to avoid stripping the Philippines of 
the labor that they need. The United States has been an unmixed blessing 
to the Philippine Islands. We brought peace to the Philippines. We built 
their roads and developed their schools. We have accorded them regu- 
iation of liberty and have given them a restoration of law and order. The 
Philippine people. however. do not love the Americans because they want 
independence. The time has come to keep our promise of giving the 
Philippines their independence and of letting them work out their own 
national welfare. 

“With reference to the regulation of commerce in crude petroleum, a 
revenue-raising measure under Article I. Section VII, must originate in 
the House, but under the terms of the same article, in Section VIII, there 
are 18 subdivisions and the third gives Congress power to regulate com- 
merce and the 18th empowers Congress to pass legislation to carry into 
effect the foregoing sections. The immigration laws bring in revenue, 
as fees and so on, as do the public land laws and similar laws.”’ 

He said that in a comparatively few years a billion barrels of crude 
petroleum have entered from foreign countries. 








Canada Included in New International Aluminum 


Cartel. 


The Alliance Aluminum Compagnie, a new cartel (referred 
to in our issue of Nov. 28, page 3535), is virtually a continua- 
tion of the existing one, except in a change in legal form, 
and with the exception also that, in addition to embracing 


all members of the present cartel, which include Germany, 
France, Great Britain and Switzerland, it includes the in- 
dustry of Canada, according to a report by Consul Sydney 
B. Redecker, of Frankfort-on-Main, made public by the 
Department of Commerce on Nov. 30. The Department 
savs: 

The inclusion of Canada in this cartel gives it world-wide scope. The 
only important industry not included in the organization is the American. 

Despite the great importance of American production and consumption, 
cartel circles do not consider the absence of the United States from the 
agreement of major consequence since American consumption is furnished 
to a large extent by domestic production and the American production 
enters the internationa! trade to only a relatively negligible extent. 

According to the report, the quotas of the European producing countries 
will remain virtually unchanged. Members will continue to market their 
quotas at the official price and by direct sales methods, except in the case 
of co-operatives sales, such as to Russia, where the business will be handled 
through the ‘‘Alliance’’ concern. 

According to trade observers there is no indication of a change from 
the present price of raw aluminum of 85 gold pounds. At all events, an 
increase is not now contemplated although it is hoped to avoid a decrease, 
especially as it is reported that with rebates, &c., allowed, the price has 
in effect been around 75 gold pounds. 

Although the nominal purpose of the Alliance Compagnie will be to pro- 
mote the sales of aluminum, doubtless it will be active not only in expanding 
consumption, but also in effecting necessary curtailments of production 
and taking such measures as will achieve a balance between production 
and consumption, Consul Redecker stated. 

The completion of negotiations for the new and stronger cartelization of 
aluminum producers is expected to preserve peace in the international! alum- 
inum trade, and also work toward the reduction of excessive and burden- 
some stocks, the report continued. 

The absence of Italian Montecatini group from the directorate of the new 
cartel is somewhat compensated by the presence on the board of a director 
of Sovieta Italiana del Alumino who may possibly be considered a repre- 
sentative of the Italian industry. 

The reason given for the failure of the Italian industry to be directly 
represented is the belief that as yet Italian production as not attained 
sufficiently large proportions and, moreover, the Italian industry is not con- 
fronted with the heavy stocks oppressing the industries of other countries. 

Italy’s production of raw aluminum has undergone rapid expansion in 
recent years and has risen from about 2,000 tons in 1926 to 8,000 tons in 
1930, and, according to latest advices, attained 7,070 tons in the first 
eight months of this year. 

The Alliance Aluminum Compagnie has an initial capita! of Swiss Francs 
35,000,000 which is increasable to Swiss Francs 65,000.000. The new 
cartel becomes operative Jan 1 1932 the date of expiration of the old cartel. 








Foreign Cement Cuts Prices in U. S. 


The following is from the Brooklyn ‘‘Daily Eagle” of 
yesterday (Dec. 4): 

The landing of two shiploads of British portland cement, aggregating 
40.000 barrels, in New York last month has aggravated the price situation 
in this market. This foreign product is undertsood to have been sold at 
around $1.35 a barrel, packed in paper containers, as compared with 
the current domestic quotation of $1.54 a barrel. It is the belief of Ameri- 


can manufacturers that if importations continue it will be necessary for 

them to establish a ‘‘depressed price’’ in this market to meet the competi- 

tion. Such a price has been in effect in Boston for the past several years 
‘ 
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where it has successfully competed with Belgian importations which at 
one time threatened to eliminate the American product from the district. 








Phelps Dodge Aids Copper Restriction—Informs World 
Producers of Readiness to Join in Curtailment 
Program. 


According to the New York ‘‘Times’’ the Phelps Dodge 
Corp. on Dec. 3 informed domestic and foreign copper 
producers that it was ready and willing to put into effect 
the proposed curtailment agreement. The ‘‘Times’’ went 
on to say: 

This move by Phelps Dodge, which recently withdrew from Copper 
Exporters, Iac., the selling agency for almost 90% of the metal disposed 
of in export markets, was interpreted as meaning that the proposal of large 
producers to restrict output to approximately 26% of capacity would be 
acted on favorably soon. 

The European participants in the recent copper conference here are 
scheduled to meet in London to-day. Although their discussions probably 
will centre around marketing plans, the early inauguration of the curtail- 
ment agreement will receive some consideration. 

Although all the large American producers have agreed to the curtail- 
ment plans, some small mine operators are reported as still being unwilling 
to cut output to 26% of maximum capacity. However, most of them would 
restrict operations as much as possible without endangering their financial 
Positions. 

Officials of the Noranda Mines are reported as resenting the curtailment 
agreement and will continue acting independently. 

The Hudson Bay Mining & Smelting Co., also of Canada, is believed to 
be operating at a profit, as it produces other minerals with its copper. 
The opinion, though, is that the company will co-operate to a certain ex- 
tent in any curtailment agreement. The Miami Copper Co., which lined 
up for the restriction program of last year, is said to be willing to reduce 


operations in line with the large producers, but would agree to moderate 
restriction. 


The withdrawal of Phelps, Dodge & Co. from Copper 
Exporters Inc., was noted in our issue of Nov. 28, page 
3536. 








Anaconda Copper Mining Co. Reduces Wages. 


An Associated Press advice from Butte, Mont., Nov. 28 
says: 

Notice of a wage reduction was posted to-day at all mines, smelters and 
plants of the Anaconda Copper Mining Co. The wages of all employees 
on the daily payroll will be cut 50 cents a shift, effective Dec. 1. 

This reduction, it was explained, brings Anaconda Copper’s wages into 
line with those paid in all other copper camps of the West, which reduced 
the pay of employees on Oct. 1. The notice says: ‘‘This action has been 
deferred in the hope that better prices and also a better market demand 
would prevail.”’ 





—— 
Copper Prices. 


From the New York ‘“Times’’ of Dec. 3 we take the 
following: 

Demand for the metal was slow in the domestic market yesterday. Some 
copper was available at 6% cents a pound, compared with 6% cents on 
Monday. The export demand has declined sharply, but prices remain 
unchanged at 7 cents a pound c. i. f. base European ports. 











Pig Iron Production Declines Further. 


Production of coke pig iron in November, according to 
returns gathered by telegraph and telephone on Dec. 1 by 
the ‘Iron Age,’’ amounted to 1,103,472 gross tons, an average 
of 36,782 tons daily. This compares with 1,173,283 tons in 
October and a daily average of 37,848 tons. The ‘‘Age’”’ 
also states: 

Both the daily average and the month's total make new low records for 
the past ten years, the most recent lower totals being those for September 
1921, at 32.850 tons daily and 985.529 tons for the month. 

Furnaces in operation Dec. 1 numbered only 67, a drop of three from 
the 70 on Nov. 1, and reaching a point lower than that at the bottom of 
the 1921 depression. when 69 stacks were in blast on Aug. 1. The 67 furnaces 
now blowing are making iron at 35,810 tons daily, against 36,530 tons 
on Nov. 1. 

Only three stacks were put in in November and six were taken out. In 
this whole list only one Stee! Corporation stack figured, one Farrel! furnace 
of the Carnegie Steel Co. in the Shenango Valley district having been taken 
off the bank. Two independent steel stacks went in:—‘'E”’ of the Bethlehem 
Steel Co. at Sparrows Point and ‘‘A”’ at the Campbell plant of the Youngs- 
town Sheet & Tube Co. in the Mahoning Valley. 

Losses of furnaces included three independent steel company and three 
merchant stacks. 

PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE. 

(Gross Tons.) 
































Ptg Iron .x Ferropmanganese.y 

1930. 1931. 1930. 1931. 
EO AOE Pa ee 2,827 464 1,714,266 27,260 14,251 
AE ee Rees a Pee 2,838,920 1,706,621 21,310 19,480 
OS Se eS ee 3,246,171 2.032 ,248 23.345 27.899 
SE Sa RRS Ea cee IE 3,181,868 2,019,529 27, 777 25,456 
a i 3,232,760 1,994 082 30,296 23.959 
i a ee 2,934,129 1,638 627 27.327 11,243 
EE ere eee. 18.261,312 | 11,105,373 157.325 122,288 
Sa pee ee ea 2 639 537 1,463,220 17.728 17.776 
(Se aE Tae -| 2,523,921 1,280,526 20.909 12.482 
NN 2,276,770 1,168,915 21,181 14,393 
OS EPL DELO OPA 25,701 .540 | 15,018,034 217,143 166.939 
PS eee aaa 2,164,768 1,173,283 24,480 14.739 
Pee Cae 1,867,107 1,103 ,472 18.619 14,705 
DI. << ccevedduswsekeuues Pf eae eS eae 

ee 6 ieee eka cwmate 31,399,105 276.530 











x These totals do not include charcoal pig iron 
was 96,580 gross tons. 


The 1930 production of this iron 
y Included in pig ironf igures. 
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DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 
































Steel Mer- Steel Mer- 

Works .\chants .* Works .\chants.*| Total. 

1929—January _| 85,530] 25,514 . ne 66,949} 18.197) 85,146 

February | 89,246} 25,261 August __}| 64,857] 16,560} 81,417 

March..-.| 95,461] 24,361 Septemb’r| 62,342] 13,548] 75.890 

April _...| 95,680] 26,407 October _| 57,788} 12,043] 69,831 

May ___.|100,174| 25,571 Novemb’r| 49.730} 12,507| 62,237 

June ....| 93,993] 23,915 ‘ December! 40,952] 11,780] 53,732 

hn EEE 98.044] 24,056] 122,100)1931—January _| 45,883) 9,416) 55,299 

August -_| 98,900} 22,251 February} 49,618} 11,332] 60,950 

Septemb’r] 95,426] 21,159 March __| 54,975] 11,481] 65,556 

October _| 93,644] 22,101 April __..]| 53,878] 13,439] 67,317 

Novemb’r| 83,276] 22,771 May -_..-| 51,113} 13,212] 64,325 

December] 68,152] 23,361 June __..| 43,412} 11,209] 54.621 

1930—January _| 71,447| 19,762 July ....| 35,189} 12,012} 47,201 

February} 81,850] 19,810 August ..| 31,739} 9,569) 41,308 

March___| 83,900] 20,815 Septemb’r} 29,979) 8,985] 38,964 

April ....| 85,489} 20,573 October _| 30,797} 7,051) 37,848 

May _...| 84.310] 19,973 Novemb’r| 31,024] 5,758] 36,782 
1930—June ____! 77,883' 19,921 





* Includes pig iron made for the market by steel companies. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1926—GRO8S TONS. 


























1926. 1927. 1928. 1629. 1930. 1931. 

0) ga 106.974 | 100,123 92,573 | 111,044 91,209 55,299 
... eee 104,408 | 105,024 | 100,004 | 114,507 | 101,390 60,950 
eae 111,032 | 112,366 | 103,215 | 119,822 | 104,715 65,556 
CL SS 115,004 | 114,074 | 106,183 | 122,087 | 106,062 67,317 
WD cite Sided ansines 112,304 | 109,385 | 105,931 | 125,745 | 104,283 64,325 
PG cc cktecieenn te 107,844 | 102,988 | 102,733 | 123,908 97 ,804 54,621 

First six months..| 109,660 | 107,351 | 101,763 | 119,564 | 100,891 61,356 
Ee ee BT 95,199 $9,091 | 122,100 85,146 47,201 
i RS 103,241 95,073 | 101,180 | 121,151 81,417 41,308 
September -........ 104,543 92,498 | 102,077 | 116,585 75,890 38,964 
OOM an cnncncual 107,553 89,810 | 108,832 | 115,745 69,831 37,848 
HOVE ancnapnee 107,890 88,279 | 110,084 | 106,047 62,237 36,782 
December. .......-. 9,712 86,960 | 108,705 91,513 2 ee 

12 months’ average! 107,043 99.266 | 103,382 | 115,851 86.025 | ...... 











Steel Output at 29% for the Second Week—Pig Iron 
Production Showed a Further Decline in Novem- 
ber—Price of Finished Steel Drops to Low Figure 
Reached Last June. 


Under the influence of the approaching inventory season, 
steel business has lost ground in some districts, but the 
delayed contracts of the Ford, Chevrolet and Chrysler auto- 
mobile companies probably will be on mill books this week 
or the next and will aid in offsetting the usual year-end 
dullness, reports the “Iron Age” of Dec. 3. The Ford orders, 
which will range from 100,000 to 300,000 tons for December 
and first quarter, are to be more widely distributed than 
usual, affording work for several steel producing districts, 
continues the “Age,” adding: 


Ingot production is lower at Pittsburgh, Youngstown and Oleveland, but 
is up slightly at Chicago, where business recently has been conspicuously 
poor. There are gains also at Buffalo and Birmingham because of the 
operation of mills that run only alternate weeks. The average for the 
country is at 29% for the second week. Steel production is maintained 
in part because of the desire of producers to give as much work as possible 
to employees prior to Christmas. November steel output, when officially 
reported next week, undoubtedly will show a small gain over that of 
October despite the fact that the three major lines of consumption—auto- 
mobiles, building and railroads—were taking much less than their normal 
share of the total. 

Price declines on some products and weakness in others foreshadow a 
lower level for the first quarter. Plates, shapes and bars are $2 a ton 
off at Chicago, this change, however, merely reflecting recent price conces- 
sions that have become more widespread, a situation that is true also of 
structural shapes at Pittsburgh, where 1.50c. to 1.60c. a pound is now 
quoted, the lower figure also being $2 a ton below formal quotations of 
past months. 

Meanwhile, many steel companies are withholding announcements of first 
quarter prices, awaiting clarification of the present situation. Delays in 
the letting of automobile tonnage are said to be due partly to the hesitation 
of steel producers in giving the concessions that the automobile companies 
are demanding. Definite weakness has developed, however, in automobile 
body sheets and cold-finished sheets, resulting in shading of $2 a ton, while 
cold-rolled strip, fender stock and long ternes also are affected. Cold- 
finished steel bars are quoted $2 a ton lower at Cleveland. Owing to the 
tonnage involved, the Ford business is expected to bring out the weakest 
spots in the market. 

Building activity is still in a slump, being supported largely by public 
projects. The week’s structural steel] awards were only 12,500 tons, but 
new work totals 31,000 tons, including 13,300 tons for the West Side 
elevated highway, New York. 

Pig iron production underwent a further decline in November. On a 
daily basis, the loss was about 2.8% compared with October output, or 
about the same as the drop from September to October. The total for the 
month was 1,103,472 gross tons, or 86,782 tons a day, compared with 
1,173,283 tons in the previous month. The recession in the daily figure 
was 1,066 tons against the October daily decline of 1,076 tons. There 
was a loss of three furnaces during the month, leaving 67 in blast, compared 
with 69 at the lowest point of the 1921 depression. Eleven months’ total 
output is 17,294,789 tons, a reduction of almost 12,500,000 tons from that 
of the corresponding period of 1930. 

The “Iron Age’’ composite price on finished steel has declined to 2.102c. 
a pound after holding for 19 weeks at 2.116c., and this average does not 
take into account the decline of $2 a ton on plates, shapes and bars at 
Chicago. Pig iron remains at $14.96 a gross ton, and steel scrap at $8.75. 
A comparative table follows: 


Finished Steel. 
Dec, 1 1931, 2.102c. a Lb. Based on steel bars, beams, tank plates, 


One wet Ot) 2. cocsbeieueee 2.116c.; wire, rails, black pipe and sheets. 
| One Month OB0~ cc cccccecceccece 2.118c.| These products make 87% of the 
| One year ago... .--------------- 2.135c. United States output. 
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Pig Iron. 
Dec. 1 1931, $14.96 a Gross ie | on average of basic iron at Valley 
$1 


furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham. 






toh. 
Jan. 6 


a ey ey $14.96 Nov. 10 

, sidtvtiniobtonsengnrastesnoncess Jan. 7 15.90 Dec. 16 

May 14 18.21 Dee. 17 

Nov. 27 17.04 July 24 

ae een Jan. 4 17.54 Nov. 1 

ne tirite we mamminii lb inan a Oiint Jan. 5 19.46 July 13 

oe eccoesccesSenesssossesoconse Jan. 13 18.96 July 7 
Steel Scrap. 

Dec. 1 1931, $8.75 a Gross Ton. Based on heavy melting steel quo- 
One week ago. .---------------- $8.75; tations at Pittsburgh, Philadelphia 
One month 860. ..cccccccccoecce 8.75| and Chicago. 

11.42 
subatuvesnebedenestecnnaseeeenee Jan. 6 $8.71 Oct. 27 
Feb. 18 11.25 Dec. 9 
Jan. 29 14.08 Dec. 3 
Dec. 31 13.08 July 2 
Jan. 11 13.08 Nov. 22 
Jan. 5 14.00 June 1 
Jan. 13 15.08 May 2 


Numerous constructive developments are discernible in 
the structural shape, reinforcing bar, steel pipe, railroad and 
automotive markets, which tend to sustain steelmakers’ 
confidence in the first quarter, and an encouraging number 
of specific requirements are maturing and fresh inquiry 
developing, stated ‘‘Steel’’ of Cleveland on Nov.30. “Steel” 
further went on to say: 


Nevertheless, sentiment concerning business in December has been 
vitiated noticeably in the past few days by exterior unfavorable develop- 
ments, particularly the deterioration of prices of grains and securities. 
For the present, at least, steel has lost considerable buoyancy. 

The course of steelmaking operations since mid-October reveals a lack 
of underlying vitality. From 27%, operations rose to 31% by the week 
ended Nov. 14. After wavering for several days, the upward march was 
resumed early last week, but toward the end of the week a lack of re- 
cuperative power was evident and a weekly average of 29-30% barely 
maintained. For the current week the rate probably will be unchanged. 

Considering the constructive developments emanating from Washington 
recently, the increasing softness in steel prices, which in some products 
approaches demoralization, is discouraging. Steel shapes and plates are 
now 1.50c. to 1.60c., base Pittsburgh, a downward spread of $2 a ton. 
Strip steel has been shaded to automotive consumers. Discounts on 
bolts and nuts have been increased. Cold finished bars are easier, as 
are foreign and eastern iron ores. 

Enameling stock has been reduced $3 per ton, though on other sheet 
grades some makers have extended current prices into the first quarter. 
Pittsburgh mills plan to advance wire rods and wire products for the 
first quarter. In some quarters an announcement stabilizing steel bar, 
plate and shape prices for the first quarter is expected. 

Automotive steel requirements are expanding slowly. Ford has made 
a few moderate-size purchases, has taken prices on considerable tonnage, 
but has not definitely covered for a production run of his new model, 
although this may be expected any time. Chevrolet, Chrysler and Stude- 
baker have issued blanket inquiries for the first quarter. Minimum 
dealer stock requirements of 1932 models are expected to lift December 
production to 125,000 units or more, entailing the consumption of several 
hundred thousand tons of steel. 

After declining four consecutive weeks, structural shape awards show a 
substantial revival, awards for the week amounting to 23,355 tons, in- 
cluding 4,900 tons for the Supreme Court building, Washington. Bids 
close Dec. 11 on 11,465 tons for New York's west side elevated highway: 
new inquiry in New York on which definite closing dates have been set 
exceeds 20,000 tons. Featuring the reinforcing bar market is one of the 
largest single orders ever placed, for Radio City, New York, estimated at 
this stage of the plans as many thousands of tons. 

In pipe the most promising is a project at Chicago for building a line 
from Montana to that city to transport grain, which when it matures 
will require a heavy tonnage. The Argentine Government is in the market 
for 8,000 tons of miscellaneous sizes. 

Recent rail releases at Chicago have reduced the carryover on this 
year’s contracts, and some new orders for early 1932 rolling are nearing 
the active point. Northern Pacific will buy, instead of build in its own 
shops, as it previously planned, 150 hoppers. 

**Steel’s’’ iron and steel price composite this week is down 8 cents to 
$30.55; the finished steel composite is off 20 cents to $48.02, while the 
steelworks scrap composite remains $8.19. 


Steel ingot production for the week ended Monday (Nov. 
30) is placed at 28% of theoretical capacity, according to 
the “Wall Street Journal” of Dec. 1, which further states: 

This compares with about 29% in the previous week and 31% two 
weeks ago. United States Steel is estimated at a shade under 29%, while 
independents are slightly above 27%. 

In the corresponding week a year ago the average was down 1% to 39%. 
United States Steel was unchanged at 45%, but independents dropped 2% 
to 35%. In the like period of 1929 the average declined 2%% to a little 
over 66%, United States Steel showing a drop of 2% to 68%, while inde- 
pendents were off 3% to 65%. For the final week in November 1928 there 
was a gain of about 142% in the average to 844%4%, United States Steel 
being up 2% to 84%, and independents rising 1% to 85%. 








Wage Reduction Announced by Non-union Bituminous 
Coal Companies in West Virginia—Reduction of 
25% Follows Cut in Union Rate Made After Strike. 

From Fairmont, W. Va., a dispatch Dec. 1 to the New 

York ‘“‘Times”’ stated: 


The long-awaited wage reduction by non-union bituminous coal com- 
panies was announced to-day. The cut was 25%. It has been regarded 
as inevitable ever since the United Mine Workers of America signed up a 





new wage-scale on Oct. 1 with a reduction 25% below that of the scale 
which went into effect in union companies after the strike last May. 

The union scale of last May was $3.60 for day labor and 30 cents a 
ton for machine loading, and this was reduced in October to $2.70 a day 
and 22.5 cents a ton. 

The more important producers in the Upper Monongahela Valley, 
including the Consolidation Coal Co., the Bethlehem Mines Corp., the 
Jamison Coal & Coke Co. and the New England Fuel & Transportation Co., 
have been paying from 36 to 39 cents a ton for machine loading and $4.50 
for day labor. The new union rates now are 28 to 30 cents a ton for loading 
and $3.40 a day for day labor. 

Some of the operators, however, were below the union scale and the 
new arrangement resulted in having them raise their wage scale rather 
than lower it as in the case of the higher wage-scale operators. 








Coal and Steel Industries to Employ 10,000 Full Time. 


The following from Pittsburgh Nov. 27 is from the New 
York ‘Journal of Commerce’’: 


Several thousand employees, perhaps as many as 10,000, will be given 
work at full pay in the steel and coal industries, it was disclosed here to-day. 

The Bethlehem Steel Corp. announces through L. R. Custer, general 
manager, that hundreds of men will be given work on a maintenance and 
improvement program that will be inaugurated soon. 

The Carnegie Steel Co. will give 5,000 men employment to Jan. 1 at the 
Edgar Thomson mills in Braddock, Pa., where about $560,000 worth of 
steel, for which orders have been received, will be produced and stored for 
future delivery. The work will give the men holiday pay, says the an- 
nouncement. 

The McKeesport Tin Plate Co. announces that 3,000 men who have been 
working on a schedule of half time will be given full time work commencing 
Sunday. Such full time operations are expected to be maintained through 
December at least, it was said. 

Wheeling steel interests say that production has been increased this week, 
and several coal operators in the district report a reopening of idle mines. 
River shipping has also gained. 

The Bethlehem project will call for improving the plant at Johnstown and 
will provide new works to house equipment for heat treating of car wheels 
and construction of a new bar bending plant. Several obsolete hearth 
furnaces are to be dismantled, reports indicate. 

Officials of the Carnegie company state that they hope upon the com- 
pletion of bar steel to be rolled in December, sufficient orders will have 
accumulated to warrant the continuance of operations into 1932. 








Copper Counsel Asks Tariff to Help U. S. Units—A. E. 
Petermann Says American Producers Face Ruin 
from Foreign Competition. 


With the copper market outside of this country already 
lost to foreign competitors by American producers, the indus- 
try in the United States faces oblivion unless it is protected 
by a tariff, A. E. Petermann, counsel for the Calumet & 
Hecla Consolidated Copper, Phelps Dodge and the Calumet 
& Arizona companies, told a group of copper executives at a 
dinner at the Engineers’ Club on Nov. 24, said the New York 
“Herald Tribune,” the account regarding which continued: 


Mr. Petermann traced the growth of foreign production since producers 
here curtailed their output to meet a situation similar to the present one 10 
years ago. He said that at that time the red metal business of the world 
was controlled by companies in the United States due to the fact that over 
60% of all the commodity came from American mines. 

No Market for United States Exports. 

Foreign production 10 years ago was not sufficient to fll the needs of 
consumers abroad, Mr. Petermann declared. But, he stated, the output 
abroad, now in excess of that of the United States, at the present time is 
not only able to take care of all foreign demand, but is ready for shipment 
into this country, and at a price lower than the cost here. Meanwhile, 
he said, the United States has no market for its exportable surplus. 

Opposition to the opinions expressed by Mr. Petermann was voiced by 
P. E. Barbour, prominent mining engineer and consultant for a number of 
large copper companies, and W. W. Lynch and Arthur Notman, officials 
of the United Verde Copper Oo. 


Record Production Here. 

Mr. Barbour pointed out that although foreign production in 1929 was 
greater than that of American mines, the output in this country was still 
in excess of any in history. He declared that the threat of a foreign 
invasion was greatly exaggerated and that in no year except 1930 had 
imports ever exceeded exports, and then by only a few thousand tons, as 
the United States attempted to bear the brunt of curtailment. 

He also stated that whether or not American producers are to retain any 
vestige of their former prominence abroad depends upon the costs of 
output in this country. At the same time Mr. Barbour decried the claims 
that foreign companies produce more cheaply than do mines here because 
of other mineral contents in their ore. 

The meeting last night was held by the Mining and Metallurgical Society 
of America. Louis S. Cates, President of the Phelps Dodge Co., acted 
as Chairman at the dinner. Approximately 80 representatives of the 
copper industry attended. 





= 





Copper Agreement Thought Probable—Curtailment 
Prospects Hopeful—Market Improves in Sales, But 
Prices Unsettled. 

Agreement on fundamental principles by the copper pro- 
ducers taking part in renewed curtailment negotiations ap- 
peared to be favorable as the non-ferrous metals market 
closed its current week, ‘Metal and Mineral Markets’’ 
in its issue of Dec. 3 reports, adding: 


In the trade it is thought probable that agreement may be reached in 
another week or perhaps a little longer. 

News developments affecting the market came fast and furious during 
the week. Traders hardly had time to digest the 30-day notice of the 
withdrawal of Phelps Dodge from Copper Exporters, Inc., when news 
reached here that Katanga had accepted the proposals with regard to cur- 
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tailment in output. This news resulted in opening up the current nego- 
ae among producers and arrested the declining tendency of copper 
prices. 

Based on sales volume, the market for non-ferrous metals showed some 
improvement over recent weeks, but so far as prices were concerned the 
situation continued somewhat unsettled. Lead sales were fair at un- 
changed prices. Zinc was in better request, but prices showed no im- 
provement. Tin eased off on renewed weakness in sterling exchange and 
a rather poor statistical showing, the decline in the visible supply being 
very small. Silver showed a net loss for the week of ic. per ounce. 








Valley Iron and Steel Scrap Prices Cut 25c. 


From the New York ‘World-Telegram’’ we quote the 
following from Youngstown, Dec. 4: 


Iron and steel scrap prices have been reduced 25c. a ton on practically 
all classes of metal, bringing them to new low levels for the year, it was 
announced to-day. 

Heavy melting steel also shows some weakness, being quoted at $9.25 
to $9.75 a ton, as compared with $9.50 to $10 a ton previously. 

Steel scrap markets in all districts are particularly quiet and no price 
changes are reported at Pittsburgh, Chicago and Philadelphia. In the 
local district some sagging is noted in prices, and mills are taking no supplies. 








Cut in Price of Steel Bars in Chicago. 
In its issue of Dee. 2 the New York ‘‘Times”’ said: 
The price of steel bars, shapes and plates in the Chicago district has 


been shaded about $2 a ton as a result of similar cuts at Pittsburgh. The 


new prices in Chicago, which apply chiefly to first-quarter deliveries, are 
now from 1.60 to 1.70c. a pound. 








Acme Steel Co. Advances Prices on Hot Rolled Strip. 


Associated Press advices from Chicago yesterday (Dec. 4) 
said: 

The Acme Steel Co. of Chicago opened books for the first-quarter ship- 
ment yesterday at an advance of $1 a ton on hot rolled strip steel and at 
unchanged levels on cold rolled steel. 

The new price schedule follows: Hot rolled strip steel, 6 in. and over, 
1.65c. a pound, Chicago; hot rolled steel, 6 in. and under, 1.75c. a pound, 


Chicago; cold rolled strip steel, 2.05c., Cleveland and Pittsburgh, or 2.33c., 
f. o. b., delivered, Chicago. 








October Production of Bituminous Coal and Anthracite 
Shows Seasonal Improvement As Compared with 
Previous Month, But Is 8,450,000 Net Tons and 
892,000 Net Tons, Respectively, Below Correspond- 
ing Period Last Year. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the total production for the country as a 
whole during the month of October is estimated at 35,700,000 
net tons. The average daily rate of output for the 27 days 
in the month amounted to 1,322,000 tons. This compares 
with an average of 1,262,000 tons for the 25.3 working days 
in the month of September, indicating an increase, in October, 
of approximately 60,000 tons, or 4.8% per day. 

Anthracite production in the State of Pennsylvania 
amounted to 6,551,000 net tons in October as against 
4,358,000 tons in September. This indicates a daily rate 
of 252,000 tons for the 26 working days in October in com- 
parison with 174,300 tons for the 25 days in September—or 
an increase, in the October rate of 77,700 tons, or 44.6%. 


ESTIMATED MONTHLY PRODUCTION OF COAL BY STATES IN 
OCTOBER (NET TONS)a 




















State. Oct. 1931. | Sept. 1931.| Oct. 1930.) Oct. 1929. | Oct. 1923. 

SS oe ee 903 ,000 910,000} 1,330,000) 1,678,000} 1,793,000 
NE oe aaa 249,000 154,000} 230,000 219,000 6,000 
a ERS ee 701,000 598,000} 882,000 992,000 977,000 
Ni ee nadia 4,200,000) 3,460,000) 5,394,000) 5,906,000} 7,014,000 
eS ene 1,183,000 90,000} 1,502,000) 1,713,000) 2,337,000 
EE ee 299,000 225,000 386,000 400,000 523,000 
Kansas and Missouri- - - - - 528,000 433,000 585,000 698,000 727,000 
Kentucky: Eastern------- 3,065,000} 2,911,000) 3,797,000} 4,582,000) 3,439,000 
MG cusccsaandew 795,000} 683,000} 913,000) 1,434,000} 1,074,000 
ES EE 182,000 150,000} 203,000; 253,000 59,000 
Ss. os odchesene 42,000 18,000 2,000 77,000 126,000 
ne ae 223,000 193,000} 339,000 370,000 370,000 
4 USS eee 130,000 111,000 199,000 256,000 259,000 
North Dakota. ....--<<<- 171,000 128,000} 281,000; 220,000 163,000 
2. eacenahune 1,989,000} 1,859,000} 2,291,000) 2,553,000) 3,675,000 
NE en Lo desed 231,000 183,000 324,000 95,000 273,000 
Pennsylvania (Bit.)--.--.-- 8,336,000] 7,530,000/11,341,000/ 13,446 ,000/14,170,000 
DON. SC ocnaeademece 372,000} 358,000 58,000 04,000 529,000 
ee emion 76,000 67,000 75,000 96 ,000 117,000 
gd SARE A 370,000 360,000 530,000 554,000 546,000 
| SE eee 958,000} 898,000) 1,000,000) 1,207,000) 1,039,000 
WEINSION.. ..ncncocesee 172,000 135,000 241,000 221,000 305,000 
W. Virginia: Southern b._-| 7,720,000} 7,194,000) 8,460,000) 10,002,000) 6,697,000 
en Gor ae aees 2,270,000} 1,902,000) 2,647,000) 3,603,000) 3,623,000 
a 531,000 465,000 657,000 765,000 829,000 
Other States d_..-------- 4,000 4,000 13,000 30,000 17,000 
Total bituminous coal-. - -|35,700,000/31,919,000/44,150,000/52,174,000/50,907 ,000 
Pennsylvania anthracite. _| 6,551,000) 4,358,000} 7,443,000) 8,026,000| 8,532,000 
Total all 604)... occsececes 42,251 ,000|36,277 ,000/51,593,000|60,200,000|59,439,000 

















a Figures for 1929 and 1923 are final. b Operations on the N. & W.; C. & O.; 
Virginian; and K. & M. c Rest of State, including Panhandle. d Figures are 
not strictly comparable for the several years. 

Note.—The above table presents the estimated production of bituminous coal, 
by States, in the month of October. The distribution of the tonnage is based largely 
on figures of loadings by railroad divisions, furnished by the American Railway 
Association and by officials of certain roads, on reports of waterway shipments 
made by the U. 8. Engineer Offices, and on figures of field production submitted by 
associations of operators. 


Consumption of Coal by Class I Railroads, Electric 
Power Plants and Industrial Plants Continue to 
Decline. : 

Recent trends in the consumption of coal by the railroads, 
electric public utilities, and general industrial plants are 
summarized by the United States Bureau of Mines, Depart- 
ment of Commerce, in the tables below. It will be noted 
that in comparison with last year each of these important 
consuming groups reports a country-wide decline, with the 
exception of the electric utilities, which show a small increase 
in the Southwest. 

CONSUMPTION OF COAL BY CLASS I RAILROADS IN ROAD-TRAIN AND 


YARD-SWITCHING SERVICE, AS REPORTED BY THE I.-S. C. 





























COMMISSION. 
No. of Net Tons Consumed. Inc. (+) or Dec. (—). 
Region. Roads 
Reporting.| Sept. 1930.) Sept. 1931.| Net Tons. | Per Cent. 
New England--_-__...-- 11 260,894 238,582 —22,312 —8.6 
Great Lakes.......... 27 1,399,967 | 1,189,149 | —210,818 | —15.1 
Central Eastern-.-..-.-.. 25 1,902,872 | 1,576,511 —326,361 | —17.2 
Pocahontas---.......-- 4 416,572 349, —66,592 | —16.0 
| Ee IES 23 1,166,339 994,101 —172,238 | —14.8 
Northwestern. -...-.--- 17 1,022,436 807,848 | —214,58: —21.0 
Central Western. --- 21 1,049,525 835,130 | —214,395 | —20.4 
Southwestern. _------- 28 341,300 249,996 —91, — 26.8 
ae icc sts ea dota 156 7,559,905 ' 6,241,297 |—1,318,608 | —17.4 





CONSUMPTION OF COAL BY ELECTRIC POWER PLANTS IN THE 
UNITED STATES AS REPORTED BY THE U. 8. GEOLOGICAL SURVEY. 























No. of Net Tons Consumed. Inc. (+) or Dec. (—). 
Regton. Plants. 
Sept. 1930. ; Sept. 1931.| Net Tons. | Per Cent. 

New England_--....-- 62 253,155 211,854 —41,301 | —16.3 
Middle Atlantic. ..---- 150 1,292,064 | 1,177,111 —114,953 —8.9 
Se a 85 345,730 317,801 —27,929 —8.1 
Southern Michigan.- ~__ 37 167,036 142,931 —24,105 | —14.4 
Illinois-Indiana_--...-- 116 665,660 592,868 —72,792 | —10.9 
Lower Missouri Valley - 164 261,526 235,114 —26,412 | —10.1 
Lake Dock Territory --- 117 187,964 169,334 —18,630 —9.9 
Southeast... .........- 158 421,267 287,041 —134,226 | —31.9 
Southwest............ 74,766 77,891 +3,125 +4.2 
So. Rocky Mountain--- 97 45,616 50,469 +4,8 +10.6 
No. Rocky Mountain-- 9,983 8,690 —1,293 | —13.0 
| PE 190 10 —180 | —94.7 

., res a | 986 3,724,957 | 3,271,114 —453,843 | —12.2 











CONSUMPTION AT REPRESENTATIVE INDUSTRIAL PLANTS AS 
REPORTED TO THE BUREAU OF MINES, 


(Excludes steel, coke, and gas plants which are covered elsewhere.) 
































No. of Net Tons Consumed. Inc. (+) or Dec. (—). 
Region. Plants. 
Aug.-Sept..| Aug.-Sept. 

930. 1931. Net Tons. | Per Cent. 
New England. .-..-.--- 396 406 ,667 361,158 —45,509 | —11.2 
Middle Atlantic. ...-.--. 416 1,586,922 | 1,310,314 —276,608 | —17.4 
Cairns aia ania neal 129 45,944 505,279 —140,665 | —21.8 
Souther Michigan- ---- 92 808 ,034 629,885 —178,149 | —22.0 
Illinois-Indiana_ ------ 217 1,007,256 876,075 —131,181 | —13.0 
Lower Missouri Valley - 117 426,912 324,856 —102,056 | —23.9 
Lake Dock Territory - -- 161 488,903 368,295 —120,608 | —24.7 
Southeast... ......--- 339 690,894 605,284 —85,610 | —12.4 
Southwest, Mtn., & Pac 137 214,863 149,479 —65,384 | —30.4 
MIS. ine cares eine 2,004 6,276,395 | 5,130,625 |—1,145,770 | —18.3 
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Production of Bituminous Coal and Anthracite Again 
Declines. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, a total of 7,063,000 net tons of bitumi- 
nous coal, 911,000 tons of Pennsylvania anthracite and 23,800 
tons of beehive coke were produced during the week ended 
Nov. 21 1931. This compares with a total production of 
8,890,000 tons of bituminous coal, 1,081,000 tons of Penn- 
sylvania anthracite and 37,900 tons of beehive coke in the 
corresponding period last year and an output of 7,520,000 
tons of bituminous coal, 1,243,000 tons of Pennsylvania 
anthracite and 25,500 tons of beehive coke in the week 
ended Nov. 14 1931. 

During the calendar year to Nov. 21 1931, production of 
bituminous coal amounted to 340,013,000 net tons as against 
411,308,000 tons in the calendar year to Nov. 22 1930. 
The Association’s statement follows: 


PENNSYLVANIA ANTHRACITE. 


Production of anthracite in the State of Pennsylvania decreased sharply 
in the week ended Nov. 21. The total output is estimated at 911,000 net 
tons, a figure less by 332,000 tons, or 26.7%, than that for the preceding 
week. Production during the week in 1930 corresponding with that of 
Nov. 21 amounted to 1,081,000 tons. 


Estimated Production of Pennsyloanta Anthracite (Net Tons). 








1931 1930 
Daily Datly 
Week Ended— Week. Average. Week. Average. 
MON. Vaesncecducuncescucstaue 1,147,000 191,200 1,602,000 67,000 
oe ee 1,243,000 248 ,600 1,344,000 268,800 
Lo : 2 eee To 911,000 151,800 1,081,000 180,200 


a Revised since last report. b Subject to revision. 
BEEHIVE COKE. 


The total production of beehive coke during the week ended Nov. 21 
is estimated at 23,800 net tons. This is in comparison with 25,500 tons 
produced during the preceding week, and 37,900 tons in the week of 1930 
corresponding with that of Oct. 21. 


The following table shows the source 





of the tonnage, by regions. 
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Estimated Weekly Production of Beehive Coke (Net Tons). 
Week Ended-—————— 1931 1930 
Nov. 21 Novo. 14 Nov. 22 to to 

Regton— 1931.b 1931.c 1930. Date. Date.a 
ET ere 19,400 21,300 27,700 923,000 1,859,000 
eee TE, on kee cnp cou 1,500 1,500 4,000 100,800 395,900 
Tennessee and Virginia- . - -- 1,900 1,900 4,700 98,700 216,300 
Colo., Utah and Wash-.--.- 1,000 800 1,500 46,000 96 ,500 
United States total. ----.-- 23,800 25,500 37,900 1,168,500 2,568,500 
Daily average.-..-.-------- 3,967 4,250 6,317 4,203 ,239 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised since last report. 


BITUMINOUS COAL. 


The total production of soft coal during the week ended Nov. 21 1931, 
including lignite and coal coked at the mines, is estimated at 7,063,000 
net tons. Compared with the output in the preceding week, this indicates 
a sharp decrease—457 ,000 tons, or 6.1%. Production during the week 
in 1930 corresponding with that of Nov. 21 amounted to 8,890,000 tons. 


Estimated Untted States Production of Bituminous Coal (Net Tons). 
1931 











19 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
ET 7,690,000 325,430,000 9,708,000 392,700,000 
Daily average... ---- 1,303,000 i ,000 1,765,000 1,491,000 
\ FS ere -- 7,520,000 332,950,000 9,718,000 402,418,000 
Daily average. -. - --b1,343,000 1,237,000 1,735,000 1,497, 
MGT. Fi Manse cvac -- 7,063,000 340,013,000 8,890,000 411,308,000 
Dally average.....-.-.-- 1,177,000 1,236,000 1,482,000 1,496, 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. Nov. 11 weighted as 0.6 of a work- 
ing day. c Subject to revision. 


The total production of soft coal during the present calendar year to 


Nov. 21 (approximately 275 working days) amounts to 340,013,000 net 


tons. Figures for corresponding periods in other recent calendar years 
are given below: 


er 411,308,000 net tons |1928._-.-.----.---- 442,384,000 net tons 
1929... 2ncccncwoes 473,915,000 net tons|1927...----------- 462,549,000 net tons 











ae 











As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Nov. 14 
amounted to 7,520,000 net tons. The decrease from the preceding week— 
170,000 tons, or 2.2%—was due largely to the holiday observance of 
Armistice Day in some sections of the country. The following table 
apportions the tonnage by States and gives comparable figures for other 
recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 











—_—_—_——_—_—_—_ Week Ended Nov. 1923. 
State— Nov.14'31. Nov. 7°31. Nov.15'30. Nov.16’29. Average.a 
EE srawkére eases 172, 209, 07 ,000 244,000 409,000 
0 ee 55,000 41,000 40,000 28,000 
oh | re 125,000 193,000 262,000 236 ,000 
a ood nee prscebiete ak 937,000 1,086,000 1,150,000 1,571,000 
ee eres 270,000 317,000 342,000 536, 
| | ee ae nee 70,000 73,000 88 ,000 128,000 
ee ee ee 47,000 52,000 58 ,000 102,000 
Kentucky—Eastern 618,000 819,000 922,000 724,000 
Western 173,000 ,000 283,000 218,000 
Maryland.--- 43,000 45,000 ,000 35,000 
Michigan. ---. 10,000 16,000 18,000 26 ,000 
} 69,000 66,000 82,000 73,000 
Montana- --.-- 49,000 ,000 74,000 83,000 
New Mexico 30,000 47,000 59,000 62,000 
North Dakota 38,000 60,000 49,000 35,000 
Ms aint ann iany eine 34 464,000 555,000 484,000 764,000 
Oklahoma 56,000 59,000 55,000 104,000 72,000 
Pennsylfania (bituminous) 1,910,000 1,850,000 2,520,000 2,848,000 2,993,000 
<a 79,000 84,000 10,000 106,000 117,000 
, ato) 10,000 11,000 15,000 16,000 29,000 
= 95,000 68,000 104,000 141,000 112,000 
ee 215,000 200,000 231,000 266,000 217,000 
WEG one stwccacu ,000 40,000 43,000 49,000 72,000 
W. Virginia—Southern b_ 1,531,000 1,572,000 1,948,600 2,098,000 1,271,000 
OS TS ae ,000 478,000 639,000 40,000 776,000 
. eee 106,000 ,000 113,000 152,000 184,000 
Other States............ 1,000 ,000 3,000 ,000 $ 
Total bituminous coal_. 7,520,000 7,690,000 9,718,000 10,740,000 10,878,000 
Pennsylvania anthracite_. 1,243,000 1,147,000 1,344,000 1,281,000 1,896,000 





Total all coal. ----.---- 8,763,000 8,837,000 11,062,000 12,021,000 12,774,000 








Current Events and Disc ussions 


a Average weekly rate for the entire month. b Includes operations on the N. & 
W., C. & O., Virginian, and K.& M. c Rest of State, including Panhandle. 














The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Dec. 2, as reported by 
the Federal Reserve banks, was $1,946,000,000, a decrease 
of $15,000,000 compared with the preceding week and an 
increase of $853,000,000 compared with the corresponding 
week in 1930. After noting these facts, the Federal Re- 
serve Board proceeds as follows: 


On Dec. 2 total Reserve bank credit armounted to $1 ,905,000,000, a de- 
crease of $36,000,000 for the week. This decrease corresponds with de- 
creases of $44,000,000 in member bank reserve balances and $7,000,000 in 
unexpended capital funds, non-member deposits, &c., and increases of 
$10,000,000 in monetary gold stock and $6,000,000 in Treasury currency, 


adjusted, offset in part by an increase of $32,000,000 in money in circula- 
tion. 


Holdings of discounted bills declined $6,000,000 at the Federal Reserve 
Bank of Philadelphia and increased $17,000,000 at Chicago, $8,000,000 at 
Atlanta, $6,000,000 at Cleveland, $5,000,000 at New Zork and $32,000,000 
at all Federal Reserve banks. The System’s holdings of bills bought in 
open market declined $57,000,000, of United States bonds $1,000,000 and 
of Treasury certificates and bills $10,000,000. 


Beginning with the statement of May 28 1930 the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock 
and money in circulation. The Federal Reserve Board’s 
explanation of the changes, together with the definition of 
the different items, was published in the May 31 1930 issue 
of the “‘Chronicle,’”’ on page 3797. 

The statement in full for the week ended Dec. 2, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 3745 and 3746. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Dec. 2 1931 were as follows: 

Increase (+) or Decrease (—) 


Since 
Dec. 21931. Nov. * 1931. Dec. 3 1930. 
‘ $ 


$ ‘ 

ee 718,000,000 +32,000,000 +467,000,000 
ee oan ag keto 423,000,000 —57,000,000 +204,000,000 
United States securities-_-.......-... 717,000,000 —10,000,000 +115,000,000 
Other Reserve bank credit....-.---.- eee. ake + 11,000,000 
TOTAL RES’VE BANK CREDIT_.1,905,000,000 —36,000,000 +797,000,000 
Monetary gold stock. -...---..-.....- 4,419,000,000 +10,000,000 —153,000,000 
Treasury currency adjusted-.-..-.-.-- 1,780,000,000 +6,000,000 +8,000,000 
Money in circulation. --.-....-.-.---- 5,511,000,000 +32,000,000 +896,000,000 
Member bank reserve balances- ----- 2,073,000,000 ~—44,000,000 —351,000,000 
Unexpended capital funds, non-mem- 

See, SE SO on oc amen scare 520,000,000 —7,000,000 +108,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 
Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 




















day, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week, as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks, 
The grand aggregate of brokers’ loans the present week 
records a decrease of $31,000,000, the amount of these 
loans on Dec. 2 1931 standing at $720,000,000. The pres- 
ent week’s decrease of $31,000,000 follows a decrease of 
$24,000,000 last week and a decrease of $588,000,000 in the 
10 preceding weeks. Loans “for own account’’ fell during 
the week from $591,000,000 to $567,000,000, and loans 
“for account of out-of-town banks’ from $141,000,000 to 
$132,000,000, but loans “for account of others’ increased 
from $19,000,000 to $21,000,000. The amount of these 
loans “‘for account of others’’ has been reduced the past three 
weeks due to the action of the New York Clearing House 
Association on Nov. 5 in restricting member banks on and 
after Nov. 16 from placing for corporations and others than 
banks loans secured by stocks, bonds and acceptances. 
The present week’s total of $720,000,000 is the lowest since 
Sept. 7 1921, when the amount was $680,448,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 

















New York. 
Dec. 21931. Nov. % 1931. Dec. 3 1930. 
$ 

Loans and investments—total_-.-..-.-- 7,181,000,000 7,220,000,000 8,352,000,000 
LOANS —totel.. ..cce+cececccencccescsa 4,488,000,000 4,535,000,000 5,975,000,000 
nt COE ng co ccncsceesuncesennn 2,239,000,000 2,255,000,000 3,341,000,000 
All OGRE < cncncewnconcsenccesesess= 2,249,000,000 2,280,000,000 2,634,000,000 
Investments—total-_-.....------------ 2,693,000,000 2,685,000,000 2,377,000,000 
U.S. Government securities_----.--.-- 1,676,000,000 1,660,000,000 1,217,000,000 
Other securities-...-.-.-.--- a 1,017,000,000 1,025,000,000 1,160,000,000 
Reserve with Federal Reserve Bank..-- 710,000,000 748,000,000 806,000,000 
rn rr. a eeneme ke eata 47,000,000 55,000,000 56,000,000 
Net demand deposits...-.------------ 5,335,000,000 5,369,000,000 5,933,000.000 
oe 878,000,000 907,000,000 1,377,000,000 
Government deposits...-...---------- 18,000,000 (PY Brechin 
Due from beaks....--<ccceccocecesess 66 ,000 ,000 59,000,000 92,000,000 
Te 60 DAREE. go once ccecenccesccecs] 880,000,000 879,000,000 1,185,000,000 
Borrowings from Federal Reserve Bank. 14,000,000 16,000,000 6,000,000 

Loans on secur. to brokers & dealers 
For own account.....-----.-------- 567,000,000 591,000,000 1,296.000,000 
For account of out-of-town banks..-- 132,000,000 141,000,000 373,000,000 
For account of others. -------------- 21,000,000 19,000,000 442,000,000 
Ok a ee aE eee 720,000,000 751,000,000 2,111,000,000 
On GOON. occ odcuctocessoecescesséosas 532,000,000 550,000,000 1,557,000,000 
OR GMD. < cnccoccescecsccecosecesese 188,000,000 201,000,000 554,000,000 
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Chicago. 

Dec, 21931. Nov. ° 1931. Dec. : 1930. 

Loans and investments—total_-......-. 1,657,000,000 1,659,000,000 2,008,000,000 
LAGS ~C0U sc purcngdernunscesimiieoneit 1,158,000,000 1,158,000,000 1,472,000,000 
GROIN. 4 oon ccccccccusasucnse 686,000,000 685.000,000 840,000,000 
RE OTE. ncccccscecnccscancanssous 472,000,000 473,000,000 632,000,000 
Investments—total_......----------- 499,000,000 501,000,000 536,000,000 
U. 8. Government securities. ....--.-. 285,000,000 285,000,000 232,000,000 
| ee eee 214,000,000 216,000,000 304,000,000 
Reserve with Federal Reserve Bank-.-.- 157,000,000 161,000,000 193,000,000 
Ce BR Wnts deck easdecessacece 14,000, 4,000,000 14,000,000 
Wet Gemand Gopesiis................. 1,089,000,000 1,105,000,000 1,323,000,000 
EE MM ctictkencamenencnnnicnminn 436,000,000 436,000,000 615,000,000 
Government deposits. ..-.-...---.--.. 2,000,000 FF eee 
DRO DO RON ck cn cecinwcnsinesain 115,000,000 107,000,000 169,000,000 
a eee ,000,000 243,000,000 335,000,000 
Borrowings from Federal Reserve Bank. 10,000,000 3,000,000 1,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 


covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Nov. 25: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Nov. 25 shows decreases for the week of 
$94,000,000 in loans and investments, $73.000,000 in net demand deposits, 
$30,000,000 in time deposits and $18,000,000 in Government deposits, and 
an increase of $12,000,000 in borrowings from Federal Reserve banks. 

Loans on securities declined $43,000,000 at reporting member banks 
in the New York district, $6,000,000 each in the Philadelphia and Chicago 
districts and $58,000,000 at all reporting banks. ‘‘All other’’ loans increased 
$51,000,000 in the New York district, and declined $14,000,000 in the 
Boston district and $9,000,000 in the Chicago district, all reporting banks 
showing a net increase of $21,000,000 for the week. 

Holdings of United States Government securities declined $41,000,000 
in the New York district, $11,000,000 in the Cleveland district and $47 ,000,- 
000 at all reporting banks, while holdings of other securities declined 
$8,000,000 in the New York district and $10,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $397,000,000 on Nov. 25, the principal change for the 
week being an increase of $6,000,000 at the Federal Reserve Bank of 
Chicago. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Nov. 25 1931, follows: 

Increase (+) or Decrease 


Nov. *% 1931. Nov. 18 1931. 
Loans and investments—total-_-.--20,908,000,000 


(—) 
; Noo. 26 1930. 
—94,000,000 —2,473,000,000 











Loans—total.. . «<<< -<cenecccees 13,405,000,000 —37,000,000 —3,122,000,000 
rere). cetaneee 5,831,000,000 — 58,000,000 —1,930,000,000 
pe eee eer 7,574,000,000 +21,000,000 —1,192,000,000 

Investments—total_.....-.------ 7,503,000 ,000 —57,000,000 +649,000,000 
U. 8. Government securities_-... 4,017,000,000 —47,000,000 +924,000,000 
Other eeourities.....<0<<-ccores= 3,486,000 ,000 —10,000,000 —275,000,000 

Reserve with Federal Res’ve banks 1,608,000,000 = -.-----. —206 000,000 

eee eer 245,000,000 + 7,000,000 + 8,000,000 

Net demand deposits------------ 12,206 ,000,000 —73,000,000 —1,676,000,000 

ey GEE. Cc crccenececsuene 6,211,000,000 —30,000,000 —1,276,000,000 

Government deposits----.-------- 71,000,000 —18,000,000 + 37,000,000 

i ee Oe. oneepaete 952,000,000 —68,000,000 —579,000,000 

OE Sy SS ee nea 2,452,000 ,000 —g1,000,000 —961,000,000 

Borrowings from Fed. Res. banks. 397,000,000 +12,000,000 +313,000,000 








Explanation by Secretary of State Stimson Relative 
to Statements of Japanese Foreign Office Regard- 
ing His Views on Manchurian Situation. 


A misinterpretation of a newspaper report of remarks 
made by the Secretary of State, Henry L. Stimson, on 
Nov. 27, led to an exchange of statements by the Japanese 
Foreign Office and Secretary Stimson on Nov. 28. The 
“United States Daily’’ of Nov. 30, from which we quote, 
went on to say: 


Mr. Stimson in his statement declared that the Japanese Foreign Office 

attributed to him statements he did not make and in support of his state- 
ment he made public the following transcript of his statement of the previous 
day: 
“On Nov. 23 I asked my Ambassador in Tokio to tell Baron Shidehara, 
the Foreign Minister of Japan, that I had seen with great apprehension 
press reports giving the impression that the army commanders of Japan 
were planning military expeditions against the forces of China in the 
neighborhood of Chinchow and that I sincerely trusted that there was no 
basis for that report. The following day, Nov. 24, I was assured by Baron 
Shidehara, the Foreign Minister of Japan, through Ambassador Forbes 
that he and the Secretary of War and the Chief of Staff were all of them 
agreed that there should be no hostile operations toward Chinchow and 
that military orders to that effect had been issued. In view of that it is 
difficult for me to understand the press report about the advance of Gen. 
Honjo’s army.”’ 





Japanese Statement. 

The statement of the Japanese Foreign Office, as reported by the United 
Press, which was called to Secretary Stimson’s attention and which oc- 
casioned his reply, follows in full text: 

“Mr. Stimson’s precipitate action in disclosing exchanges between 
Ambassador Forbes and Baron Shidehara was received here with mingled 
surprise and regret. 

**He is reported to have said that he was unable to understand reports 
that the Japanese army was approaching Chinchow, and that State De- 
partment dispatches throw no light on the situation. 

“On what basis, then, does he fly into such fulminations as reported by 
the Associated Press? If a man in Mr. Stimson’s responsible position 


loses his head at such a critical moment as the present, the consequences 
would be very grave indeed." 


Said to Be Misquoted. 

“Mr. Stimson’s statement, if the Associated Press quoted him correctly, 
shows that he was misinformed in manner and also in matter. It contains 
serious accusations against Japan and her motives. 

“The Japanese government is expected to make a public statement re- 
futing all these accusations after referring the matter to Ambassador 
Debuchi at Washington and securing more accurate information. Mean- 
while we wish to point out the strong points calling for immediate denial. 

“Mr. Stimson is quoted as saying that Japan expressed regret, and said 
that such events would not happen again each time an advance was made 
in Manchuria. That is quite misleading. Japan has never expressed 
regret to anybody for actions forced on her by sheer necessity of self preser- 
vation nor can she ever promise not to act in self defense again. 

‘‘Mr. Stimson is quoted as saying that the Japanese army in Manchuria 
ran amuck. This is considered a very bold statement. We wonder if he 
considered the meaning of his words before he used them.” 

‘“‘Mr. Stimson is quoted as accusing Japan of intending to take Man- 
churia completely. He ought to give his reasons for thinking so."’ 

After reading the statement to foreign correspondents, a foreign office 
spokesman said: 

“If Mr. Stimson intends to invoke the Nine Power Treaty as the Asso- 
ciated Press says, we suggest that he reread Article 4. 

‘Japan regards the acts of Chang Hseui-Liang’s government as inimical 
to the security of Japan. If Washington intends interfering in the Man- 
churian affair, this is inimical to Japanese security. 

“Mr. Stimson’s rash statement, if the Associated Press quoted him 
correctly, will stiffen China’s attitude around Chinchow and cause the 
Chinese concentrations not to withdraw. We presume that alarmists 
reports abroad yesterday caused Mr. Stimson to make his statement.” 


Explanation Offered. 


The Associated Press explained Nov. 28 that a portion of its news report 
sent to Tokio, covering Mr. Stimson’s statement in Washington, was 
written in a summarized form, not directly quoting the Secretary’ of States 
remarks, and it was that part of the Associated Press story which contained 
the reference to the Japanese army running amuck. 

The Associated Press statement said: 

“Secretary Stimson, Friday (Nov. 27), revealed to newspaper corre- 
spondents a portion of recent exchanges between the United States and 
Japan in regard to the Manchurian situation. Judging from the Japanese 
Foreign Office statement, a Japanese news agency or the Foreign Office 
apparently attributed to Secretary Stimson some statements which the 
Associated Press dispatch did not credit to him. 

“One such statement in the Associated Press story was that ‘at first 
officials were given the impression that the military party, which is not 
under complete control of the civil government, simply had run amuck. 
But the Japanese promise of three days ago bore the explicit assuarances 
of both civil and military authorities, and until to-day it had been felt 
here that real progress was being made toward peace.’ 

“Secretary Stimson said yesterday, and repeated to-day, he found it 
difficult to credit, or understand, dispatches telling of a Japanese advance 
on Chinchow in view of the assurance Japan had given against hostilities 
in that quarter. In addition, the Associated Press dispatch last night 
also contained material which came from various sources, much of which 
previously had been published as statements of fact. 

“It is apparent the Japanese Foreign Office of the Japanese news agency 
attributed a part of this information directly to Secretary Stimson."’ 

The Japanese Ambassador, Katsuji Debuchi, called on Secretary Stimson 
Nov. 28 and afterwards stated orally that he could not believe the Japanese 
Foreign Office could have made such a statement as reported in the press. 

Ambassador Debuchi stated that he may be too bold in saying so, but 
he could not conceive how the Foreign Office could have said what it was 
reported as saying. 

Ambassador Debuchi also expressed the belief that the Japanese army 
would not advance further on Chinchow, where the remnants of the Chinese 
army are gathering. He said that press reports of the bombing of Chinchow 
by a Japanese plane were erroneous. 

The situation is sure to improve, Ambassador Debuchi stated. He 
pointed out that Japan already had withdrawn most of its troops from 
Tsitsihar. 

At the Department of State following Ambassador Debuchi’s visit, it was 
stated orally, that he had not come to discuss the statement of the Japanese 
Foreign Office, although naturally it had been discussed. 








Sir John Simon Describes Loss of British in Far East— 
Tells House of Commons Payments Are Held Up— 
China Asked Indemnity for Death. 


A eablegram as follows from London, Nov. 30, is taken 
from the New York ‘“Times’’: 


Sir John Simon, Foreign Secretary, was asked in the House of Commons 
to-day about the Manchurian situation in general and its effect on the 
British financial interests in the Peiping-Mukden railway. 

“‘According to my information,"’ replied Sir John, ‘‘there has been no 
fighting between Japanese and Chinese troops in Manchuria for over 10 
days. According to press reports the withdrawal of the Japanese into 
the railway zone is being effected to the utmost extent possible, but thus 
far no official reports on the subject have been received. 

“The Council of the League of Nations is continuing its efforts to find 
a solution, and I earnestly hope that the joint endeavors of the members 
will result in success. 

“The British financial interests in the Peiping-Mukden Railway have 
been affected by the diminution of its earnings due to recent events, and 
owing to the change in administration at Mukden there have been dif- 
ficulties in the transference of sums due those interests and also in connection 


with payment to British subjects for goods supplied to the previous Chinese 
administration. 
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‘Negotiations are proceeding in connection with both of these matters. 
I have no information that the British interests have been otherwise 

Replying to another question, Sir John said the British Minister to 
China had been instructed to present a claim for indemnity to the Chinese 
Government for the murder of John Thorburn, a British subject. 








Messages Exchanged Between Secretary of State Stim- 
son and Italian Foreign Minister Grandi, With 
Latter’s Departure for Europe—Conversations With 
President Hoover and Secretary Stimson ‘More 
Than Satisfactory.” 


Dino Grandi, Italian Foreign Minister, concluded his brief 
visit to the United States on Nov. 27, when he sailed for 
Italy on the Italian liner Augustus. His departure was 
marked by the receipt of a telegram from Secretary of State 
Stimson at Washington who described as “encouraging and 
helpful” the discussions on international problems. Secre- 
tary Stimson’s message follows: 

His Excellency, Signor Dino Grandi, Minister for Foreign Affairs of Italy, 
Ritz-Carlton Hotel, New York, N. Y.: 

It is gratifying that you were present in this country at the time when 
the success of your initiative for a one-year armament holiday became 
evident. It was both encouraging and helpful to have this renewed occa- 
sion of discussing international problems with you, and I am extremely 
happy that the American people have had an opportunity to become 
acquainted with you as the representative of Italy's co-operation in the 
solution of world difficulties. Upon your departure the nation bids fare- 
well to Signora Grandi and to you, and Mrs. Stimson and I add our own 
cordial good wishes. 

HENRY L. STIMSON. 


Signor Grandi responded in the following telegram to 
Secretary Stimson: 


New York, Nov. 27 1931. 
Hon. Henry L. Stimson, 
Secretary of State. 

On leaving the United States to return to Italy my thoughts go with 
heartfelt gratitude to you. I find no words to express to you what deep 
impression and dear remembrances of your great country I take back 
with me. My visit here has afforded me great satisfaction. The greatest 
of them all derives from the fact that the American nation has fully under- 
stood that my mission here was one of good-will and peace. I take the 
liberty to ask you to be good enought to express to the President of the 
United States my homage and to thank him in my name for the honor 
granted me in receiving me at the White House. My thanks go not only 
to the Secretary of State but to a real friend. You know my admiration 
for you and the work you carry out. To this I must now add my grati- 
tude for your hospitality. Please accept my most sincere and cordial 
greetings for your country and for you and for the cause of international 
understanding to which you are so loyally devoted. 

DINO GRANDI 


On board the steamer on Nov. 27, Associated Press ac- 
counts quoted Signor Grandi as follows: 


“I am full of joy,’’ Signor Grandi said. ‘I was profoundly touched 
by such a sincerely corcial welcome everywhere. I was made to feel at 
home at once. I came as a friend and I know I leave many, many friends 
behind. 

“I am deeply contented with my visit. My conversations with Presi- 
dent Hoover and Secretary Stimson have been more than satisfactory 
and my contact with thousands of Americans has given me spiritual strength. 
Notwithstanding the exceptional activity, I am not tired and I would 
begin again. 

“IT regret being unable to visit the West, Middle West and other parts of 
America. But I sent to all Americans my greetings and my best wishes.” 

He recalled his first visit to America six years ago. 

“My return confirmed my enthusiasm for American civilization,”’ he 
said. ‘I find it not only a powerful expression of modern life, but full 
of humanness and idealism. I came to be frank and open-minded and 
the people have understood me just as I wished to be umderstood.”’ 


Signor Grandi’s arrival in the United States was referred 
to in our issue of Nov. 21, page 3345. Items bearing on his 
conversations and speeches while here aypeared in these 
columns Nov. 28, pages 3540, 3543. 








Gift of Italian Foreign Minister Grandi to Smithsonian 


Institute—Documents Proving Birth of Christo- 
pher Columbus in Genoa. 


Associated Press dispatches from Washington Nov. 28 said: 


Dino Grandi, who came across the sea to forge the newest link between 
Italy and America, left behind him documents to strengthen the oldest tie. 

To the Smithsonian Institution he presented an elaborate volume pre- 
pared to prove that Christopher Columbus actually was an Italian, born 
in Genoa. 

On this question, long in controversy, the volume was called in the 
Smithsonian announcement ‘Practically the final word.’’ All evidence 
in the archives, much of it in the form of letters written by Columbus and 
his contemporaries, is included in the proofs compiled under the auspices 
of the city of Genoa. 


“‘A monument to Genoese historical scholarship,’ Smithsonian scientists 
called it. 








Address of Foreign Minister Grandi of Italy Before 
Foreign Policy Association on Eve of Departure for 
Europe—Discussing Disarmament Expressed Hope 
for Halting of Competition of Armaments at 
Coming Geneva Conference. 

In his final address before his departure for Italy on Nov. 

27 Dino Grandi, Italian Foreign Minister presented his 

Government’s views on disarmaments. Signor Grandi 





spoke at a reception given in his honor by the Foreign Policy 
Association at the Waldorf Astoria on Nov. 26. Signor 
Grandi stated: ‘‘We have never thought of minimizing the 
importance of security in the solution of the disarmament 
problem. We fully realize that disarmament cannot be con- 
ceived as something which should prove detrimental to the 
notion of security. On the contrary, we agree that dis- 
armament must imply a greater security. But we cannot 
share the view that an absolute security is the condition 
sine qua non for starting any measure of disarmament.”’ 


Referring to the coming conference at Geneva the speaker 
stated: 


We, for our part, will be satifsied if it succeeds in stopping the competi- 
tion of armaments and in making a first start toward reduction. We are 
ready to co-operate to this end. As to the methods, I can safely say that 
my Government is going to Geneva with an open mind, quite willing to 
accept such procedure as may prove to be practical and equitable for all. 
We believe that in the end, it will chiefly be a question of good faith and of 


good-will and I fell I can tell you that Italy will show a good measure of 
them both. 


The speech in full follows: 


Ladies and Gentlemen.—I wish to thank you for your cordial reception. 
The shortness of time and the engagements I had already taken prevented 
me from accepting your very kind offer of a larger hospitality. But, alas, 
the day, even for the busiest of Ministers of Foreign Affairs, has no more 
than 24 hours, and in these 24 hours it is difficult indeed to find room for 
more convivial gatherings than the customs of a civilized country and the 
physical capacity of civilized men can allow. 

Anyhow I did not want to leave New York without meet'ng the Foreign 
Policy Association, and I was very glad to accept the invitation to be your 
guest at this friendly gathering although being aware of .. . the 
danger it implied. I mean to say that I did anticipate that you would 
ask me tospeak. This thing is only too natural. An Association as this of 
yours, which is concerned with the study of problems of foreign policy, is 
only acting in accordance with its objects when it asks a Minister of Foreign 
Affairs, who is enjoying your hospitality, to show a little of his mind on 
some topics of the international situation. 

Well, Ladies and Gentlemen, as you see, I did foresee the danger, but 
I have not been deterred by it. 

To tell the truth, I have never seen any danger at all in coming amongst 
you and I am not the least afraid of speaking my mind quite openly to 
such men and women as you are, knowing as I know that your interest in 
what I may be able to say, is prompted solely by your earnest desire to 
know all the facte, to be acquainted with all the points of view, to under- 
stand all the feelings which might help you to see clearly into such complex 
problems as those to which you devote your attention. 

I fell moreover that I can speak to you quite freely, knowing that you 
will treat everything I may say with your traditional discretion. 

I understand that you are chiefly interested to hear from me something 
about the problem of disarmament. It is, indeed in my opinion the central 
problem of the foreign international situation, and I am only too glad to 
have the opportunity of explaining to you the Italian position on the 
subject. 

Mine is not meant to be what is properly called a ‘“‘speech.”” I should 
have liked, on the contrary, to be able to discuss the question with you in 
form of a friendly conversation, of a hart-to heart talk as among friends. 
But alas!—my knowledge of your language is still too poor to allow me to 
express in a proper way all I have in mind. For this reason I thought it 
wiser to write down some of the points I wanted to submit to you and you 
will allow me to read them from paper. 

been Italian po'icy on disarmament is based on the following fundamental 
points: 

1. First of all: we think that the reduction of armaments has to be con- 


sidered as a moral as well as a juridical obligation on all Governments 
concerned. 


The Peace Treaties have imposed upon the vanquished nations certain 
restrictions and limitations of a military nature. Such special restrictions 
and limitations have been enforced with the clear undertstanding that they 
should prepare the ground for a general reduction and limitation of arma- 
ments. All the nations who have signed and ratified the peace treaties 
and the Covenant of the League of Nations are therefore in duty bound to 
reduce their armaments. It is a solemn pledge they have undertaken to 
fulfil; their promise for such reductions being the counterpart of the special 
obligations imposed upon and accepted by the vanquished nations. 

Our sense of right and justice, and our common sense as well, make it 
inconceivable to us, both from a juridica. and from a moral standpoint, 
that some nations should forever be tied to a status of partial disarma- 
ment, while other nations would continue to enjoy an unrestricted freedom 
in armaments. 

One cannot expect to lay down the foundation of a solid system of peaceful 
and confident co-operation among nations unless the fundamental principle 
of equality is duly respected and safeguarded. 

The Peace Treaties imposed upon the nations who were held responsible 
for the war certain sanctions which, at that time, appeared to all of us to 
be quite justified. But, 13 years have elapsed since then, and during that 
period of time the world has evolved and new conceptions have been taking 
shape in the public mind. In the effort that, consciously or unconsciously, 
mankind is making toward a world better organized for the maintenance of 
peace, the conception of the chastisement of the guilty, the idea of sanc- 
tions, has lost much of its justification. To-day we are bound to look 
forward and not backward. And if we want to build on a solid ground, we 
must—as Mussolini said in his recent speech in Naples—dismiss the feelings 
of the past and let ourselves be guided only by the principles of justice and 
fairness towards all. 

2. The second point I want to mention is the one concerning the question 
of security. We have never thought of minimizing the importance of 
security in the solution of the disarmament problem. We fully realize 
that disarmament cannot be conceived as something which should prove 
detrimental to the notion of security. On the contrary, we assert that 
disarmament must imply a greater security. But we cannot understand 
the view that an absolute security is the condition sine qua non for starting 
any measure of disarmament. 

Such a theory makes of security an eventual subjective notion, that is 
the result of one’s feelings, the expression of a frame of mind. How are 
we going to measure the security of a country? How and when can a state 
of absolute security be said to exist for such country? If that country 
makes security dependent upon the strength of its armaments, then the 
logical conclusions will be that it will consider itself in full security only 
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when its military strength is greater than the strenght of any of its potential 
enemies or combination of potential enemies. 

But, should we accept such a notion of security, then there would be 
no question of disarmament! Instead of a reduction, security would lead 
to a competition of armaments. 

For us too security is, indeed, an essential element of peace, but we 
believe it can only derive from the harmonious development of two factors: 
the pacific settlement of international controversies and the general reduc- 
tion of armaments; that is, from arbitration and disarmament. As I have 
said a few nights ago at the Council on Foreign Relations, we believe that 
a problem of security independently from disarmament and arbitration 
does not exist. If the possibility of a state trying to force the solution of a 
controversy by the strength of arms did not exist, and if the predominant 
power of armaments did not exist either, then the problem of security 
would not even be raised. It is raised solely because competition in arma- 
ments still exists and because the superpower in armaments is bound to 
weaken the sense of justice on the one side and to raise feelings of insecurity 
and mistrust on the other. 

The conclusion I have arrived at is that the present condition of the 
world justifies and commends the starting of a process of disarmament 
and that every step towards the reduction of armaments will bring to the 
world greater security. 

In other words, if we want to make any progress toward a better organiza- 
tion of the peace of the world, we must try to look upon security rather as 
a result than as a condition of disarmament. 

3. But—and this is the third point I wish to submit to you—apart from 
the juridical and ethical aspects of the problem of disarmament, there is 
another one which in the present world situation is very essential, and which 
I am going to put to you in these terms: There is no doubt that the world 
suffers to-day chiefly from a lack of confidence. The financial crisis is a 
crisis of confidence. The world—and particularly Europe—is under a 
vague but widespread feeling of uncertainty as to the maintenance of peace 
in the future years. So that, in the end, the financial and economic problems 
are essentially problems of pacification. 

To solve these problems one must go to the root of the evil. Now, we 
are convinced that at the very bottom, the political uneasiness is generated 
chiefly by the mutual fear and distrust arising out of armaments and that 
the first step to restore confidence should be taken in the direction of a 
general reduction of armaments. Such reduction would attain a double 
result: A material one, that is, the possibility of devoting large sums of 
money to productive purposes, and, at the same time, a psychological 
effect consisting in the improvement of mutual confidence among nations. 

These are the guiding principles of the Italian policy on disarmament. 
They show the lines along which we are moving and the goal toward which 
we are tending. 

We know, of course that the problem can be viewed from different con- 
ceptions, and although we are convinced of the soundness of our own 
Positions, we don’t ignore nor do we pretend to deny any consideration 
to these different views. I mean to say that we realize all the complexities 
and difficulties of the problem and, looking into it in a realistic way, we 
are fully aware that its solution might be reached gradually, step by step. 
maybe by way of successive solutions of compromise. And we are convinced 
that a steady progress will be attained when every nation will have learned 
to deal with the question of reconstruction in a spirit of equity and with an 
impartial appreciation of the rights of all concerned. 

I hope, Gentlemen, that you will acknowledge that in these last two 
years Italy has acted in all honesty and sincerity for the success of dis- 
armament. 

At the London Naval Conference we felt we had to oppose the principle 
of the so-called ‘‘absolute needs” in the matter of armaments, because such 
a principle, if accepted, would have made any attempt towards a general 
reduction of armaments a hopeless task. As you know, the theory that we 
upheld was of the “relative needs." In this way when an agreement is 
reached on the ratios and the levels of the respective military strength, a 
way is left open to a progressive reduction. On that occasion we also 
declared our policy, saying that Italy was ready to reduce her armaments 
and her military budget, to the lowest level, provided an equitable balance 
of military strength could be reached among the nations. 

After the London Conference, we did not give up the hope of finding a 
solution to the difficulties which had prevented a naval agreement among 
European nations, but on the contrary right away we tackled the question 
in a spirit of cordiality and conciliation. We were very glad to arrive last 
March, to those Bases of Agreement which represented an honest, practical, 
and fair solution of compromise. It is true that the preliminary agreement 
of March Ist did not finally materialize, much to our regret, but this 
notwithstanding we did not refuse to continue our negotiations with our 
English and French friends. I, for my part, am still wishing and hoping for 
a final equitable agreement. 

Then, lately, last September at Geneva, I took the initiative for a truce 
of armaments, which in my mind was bound to create a more favorable 
atmosphere for the next disarmament conference. In spite of the vigorous 
support it received, among others, from the American representative, my 
proposal could not pass as it was meant to be. Anyhow, the general idea 
of a truce was unanimously accepted, so that the moral effect of my initia- 
tive cannot be said to have been wasted. 

And now, within less than three months, we will meet in Geneva for the 
General Conference. 


It is going to be a great test in which the nations of the world, and 
especially Europe, will show whether or not their conscience and their 
spirit are ripe for such a task, whether or not they will be wise enough to 
grasp the opportunity for making a great stride towards progress. 

The Conference will be the ‘‘touchstone”’ of our degree of civilization. 

I confess to you that I see the approaching of the Conference with a 
mixed feeling of hope and concern. I realize the tremendous responsibility 
of all the Governments and of the men who will be their spokesmen at the 
Conference. 

How will the Conference work? What is going to be its definite goal? 
Which the practical results? 

Very difficult indeed .to foresee. 

In one of his last speeches President Hoover spoke of the ideal of peace 
as the result of a combination between realism and idealism. I believe 
the same can be said of the ideal of disarmament. One should not expect 
from the Conference any spectacular result, one must not dream of an 
immediate and perfect solution. We, for our part, will be satisfied if it 
succeeds in stopping the competition of armaments and in making a first 
start towards reduction. We are ready to co-operate to this end. As to 
the methods my Government is going to Geneva with an open mind, 
quite willing to accept such procedure as may prove to be practical and 
equitable for all. We believe that, in the end, it will chiefly be a question 
of good faith and of goodwill and I feel I can tell you that Italy will show 
a good measure of them both. 

I wish to add that our hopes in the Disarmament Conference find much 
encouragement in the attitude of the American Government and American 
public opinion, As soon as we realized in Italy all the earnest determina- 





tion with which the United Staies would tackle the problem we felt that 
it had finally a good chance of getting out from the nebulous state of an 
ideologic academy into the realm of practical possibilities. 

To this end we will be only too glad to move with you with all our strength 
and all our heart. 








Departure for Europe of Albert H. Wiggin to Represent 
U. S. Bankers at Berlin Conference Dec. 10—Walter 
W. Stewart and Gates W. McGarrah Also Sail— 
Mr. Stewart on Advisory Committee to Consider 
Reparations. 


Albert H. Wiggin, Chairman of the Governing Board of 
the Chase National Bank of New York, sailed for Europe 
on Nov. 28 on the White Star Steamer Olympic. He will 
represent the American bankers at the meeting to be held 
in Berlin on Dec. 10 to decide as to the question of policy 
relative to German short term credits under the “‘standstill’’ 
agreement. The appointment of Mr. Wiggin as Chairman 
of the American committee was noted in our issue of Nov. 
28, page 3547. Another passenger sailing on the Olympic 
was Walter W. Stewart, Chairman of the Investment firm 
of Chase, Pomeroy & Co., who will represent the United 
States on the special advisory committee called by the Bank 
for International Settlements at Germany’s request under 
the Young Plan to consider the problem of reparations. 

It was stated by the Washington correspondent of the 
New York “Journal of Commerce’’ that Mr. Stewart called 
upon President Hoover on Nov. 27, visiting the White House 
at an early hour, in advance of the regular Cabinet meeting. 
The paper quoted went on to say: 


The visitor declined to make known the purpose of his visit, but it was 
assumed that he discussed with the President the German debt situation. 
He was later to have seen Secretary of State Stimson. 

The statement attributed to Premier Laval of France in addressing the 
House of Deputies, that private debt should not receive priority over repa- 
rations in consideration of Germany’s ability to pay, elicited no little at- 
tention here to-day. While the British apparently have taken an opposite 
view of the matter, the United States has taken no definite position. That 
does not mean that the Administration has no opinion upon the question, 
but rather that it has refrained from giving expression to its views. 


Gates W. McGarrah, President of the Bank for Inter- 
national Settlements, who had been in this country since 
Oct. 20, likewise sailed for Europe on the same steamer with 
Messrs. Wiggin and Stewart. Mr. McGarrah’s arrival here 
was noted in our issue of Oct. 24, page 2683. 

An item reporting that certain points bearing on the 
German short credit ‘‘standstill’’ agreement had been settled 
on Nov. 27, was given in these columns Nov. 28, page 3549. 
In its issue of Nov. 28 the New York ‘‘Times’”’ said: 


Ar. Wiggin will carry with him to Berlin no set program under which 
American banks will consent to the creation of a new ‘‘standstill” agree- 
ment. It is generally understood that the next agreement will be based 
upon a smaller total amount of credit than the expiring one. The figure of 
10% is most frequently referred to as approximately the right reduction 
to make. In addition, it is desired that a closer discrimination be laid 
down between the various types of credits covered by the agreement and 
that more stringent provisions be made for applying the foreign exchange 
proceeds of German trade transactions to strictly trade credits. 








German Short Debts. 


The following is from the New York ‘‘Times’’ of Dee. 3: 


Figures made public in Berlin yesterday illustrate to what extent the 
German banks are not availing themseives of the full lines of credit kept 
open for them under the stillhaltung agreement. The total short-term 
indebtedness of 28 German banks on Oct. 31 was 3,700,000,000 marks, 
about $880,600,000 at par, compared with 4,500,000,000 marks, or $1,- 
071,000,000 on July 31. The indebtedness of these banks to the United 
States was 1,800,000,000 marks, or $428,400,000 on Oct. 1, against 2,- 
100,000,000 marks, or $499,800,000 on July 31. These totals apparently 
do not include the mark balances held by foreign banks in Germany, which 
were approximately $250,000,000 last summer and which have been reduced 
by 55% since the stillhaltung agreement went into effect on Sept. 1. 


Extent o the Reduction. 


The reduction of $71,400,000 n the German short-term debt to this 
market compares with a reduction of $190,400,000 shown for the entire 
short-term indebtedness to all markets. Unquestionably a large part 
of the total reduction took place in London, where the depreciation of 
the pound sterling encouraged the repayment of debts and discouraged 
the making of new contracts. The refusal of the German banks to draw 
reimbursement credits te the full extent permitted under the standstill 
agreement is responsible for the steady drop in the Reichsbank’s holdings 
of gold and devisen. It is no assurance, however, that the termination 
of the agreement on Feb. 29 will find German short-term indebtedness so 
heavily reduced, for in the meantime the lines of credit continue open and 
may be utilized at any time. 








German Bond Owners In New York Act to Protect 
$1,250,000,000 Issues—Only Unorganized Group of 
Large German Creditors Stirred by French Stand— 
Move One of Precaution—Washington is Said to 
Admit Need for Safeguarding Private Creditors. 

Efforts are being made among banking interests in New 

York to organize the holders of the $1,250,000,000 of German 

dollar bonds as a measure of protection in the present Ger- 

man economic crisis said the New York “Times”’ of Nov. 

29 which also had the following to say: 
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Sponsors of the movement point out that investors in the long-term 
dollar obligations of German municipalities, banks, utilities and industrial 
enterprises that were floated in the American market are the only im- 
portant group of German creditors whose interests are not being cared 
for in a concerted program. The creditor governments for the account 
of Germany’s reparations debt are already co-operating, while the foreign 
bank creditors for the account of German short-term commercial indebted- 
ness were organized last August when the stillhaltung agreement was 
drafted. 


Laval Stand Stimulates Move. 


Premier Laval's announcement that France would not permit Germany's 
private debts to take precedence over reparations has given point and force 
to the plan to organize the holders of dollar bonds. The movement here, 
it was emphasized yesterday when some of the details became known, 
is wholly precautionary, there having been no defaults on the obligations 
of German debtors. However, the desire to bring about a centralized 
effort in behalf of the holders of such obligations received fresh impetus 
from the Laval speech in the French Chamber of Deputies on Thursday, 
which was regarded here as further evidence that the French would be 
adamant on any change in the Young Plan and that France was entirely 
unwilling to have German private debts put ahead of reparations. 

The plan to organize the holders of German dollar bonds has been dis- 
cussed with banking houses here that headed syndicates or participated 
in syndicates marketing such securities in this country. Negotiations 
also have been carried on in Washington, where the interests of the holders 
of these bonds are recognized as a part of the general German problem. 
The attitude of Washington toward the proposal is not known, but it has 
been definitely indicated that the need for protecting the indivudual 
holders of German dollar bonds is recognized. 


The Question of Leadership. 

Charles Ogburn, an attorney of 111 Broadway, who has been acting in 
behalf of European holders of German dollar bonds, said he was unde- 
cided as to whether the co-operative effort ‘‘should be initiated by the 
banking houses or by institutions and individuals that now own the bonds.” 

“Certainly,”” he said, ‘‘the institutions and individuals should consider 
the importance of protecting their interests as against the organized in- 
terests of the holders of short term credits and against reparations pay- 
ments.”’ 

“The question is this: Who will get the export surplus of Germany in 
the years to come? This surplus may never exceed $300,000,000 or $400,- 
000,000, which is insufficient to pay service charges on the three classes 
of debts. If reparations were paid in full, there may necessarily be a de- 
fault in private obligations.”’ 

Among the large dollar loans floated here for German enterprises are: 
Siemens & Halske, A. G., $40,869,500; United Steel Works Corp., $64,- 
493,500; Berlin City Electric Co., Inc., $48,320,000; Rhine-Westphalia 
Electric Power Corp., $89,097,500; German Central Bank for Agriculture, 
$124,136 ,000; Saxon Public Works, Inc., guaranteed by the State of Saxony, 
$39 ,589.500; German Provincial & Communal Banks, $23,857,500; Com- 
merz Und Privat Bank, $20,000,000; Ruhr Gas Corp., $12,000,000; General 
Electric Co. of Germany, $31,180,000, and American I. G. Chemical 
Corp. , $29,929,000. 

The organization of holders of German commercial and municipal dollar 
— would virtually complete the alignment of Germany's foreign credi- 


Bankers View of Problem. 


Bankers here have disapproved strongly the tendency shown in Europe 
to connect private debts and reparations. ‘The statement of Premier 
Laval that France would not allow German private debts to assume a 
prior position over reparations excited widespread comment here, but 
caused little uneasiness. 

The distinction was drawn that Premier Laval did not assert that repara- 
tions should take precedence over private debts, but merely that private 
debts should not take precedence over reparations. His declaration was 
regarded as an answer to the opinion recently expressed by Stanley Baldwin, 
Conservative leader in England, that by force of economic necessity Ger- 
many'’s commercial debts would have to be considered as prior to her 
political debts. 

The only real connection between reparations and commercial debts, as 
bankers see it, is the fact that reparation payments, apart from the transfers 
in kind, are dependent upon the amount of foreign exchange Germany 
can obtain through her foreign trade. A default on German commercial 
debts, which would cut off all credit accommodations from German com- 
mercial and banking interests, might be expected to paralyze this foreign 
trade, effectively stopping the accumulation of foreign exchange for repara- 
tion payments or any other foreign remittances. 

The attitude of Germany, as it is understood here, is that it cannot 
pay both reparations and private debts, and there is every reason to 
believe that this issue will be forced into the foreground. The French 
have indicated that they will not acquiesce in any relaxation of payments 
believe that this istue will be forced into the foregtound. The French 
have indicated that they will not acquiesce in any relaxotion of payments 
under the Young Plan. The situation which now makes it likely that a 
strong protective group will be formed in the interest of private bond 
holders is that they have been without adequate representation thus far. 

European holders of the dollar obligations of Germany have taken the 
Position that the protective effort should originate in the United States. 

Most of the large investment banking houses have been indentified, 
within the last few years, with financing for the various German enter- 
prises, and these houses are being asked to take part in the present organiza 
tion movement. The attitude of the bankers is that there has been no 
default, and that there is no reason to assume that any of the obligations 
will be defaulted. At the same time, the very low market value of many 
such securities has raised the question as to their interest and amortization. 








Seek New Contract on German Credits—Hear Bankers 


May Request Stillhaltung for Bills, Not for Ad- 
vances. 


From the New York “Journal of Commerce’’ of Dec. 2 
we take the following: 


The proposal that when the stillhaltung agreement on German commercial] 
credits comes to an end Feb. 29 only documented acceptances be renewed 
under a second contract between creditor banks and German debtors is 
likely to be made by Albert H. Wiggin at the Berlin sessions on German 
debts, it was reported yesterday. 

At the same time, it was stated, the proposal may be made that other 
credits, such as direct loans, be subjected only to an agreement among the 
creditors themselves. 

While this proposal will probably be submitted in behalf of the American 
creditors, the Germans are expected to propose that short term notes of 


German municipalities and states be funded into a long term bond. Since 
this would mean the deferment of the payment on principal, holders of the 
stronger debts, it is expected, will insist upon some advantages in the 
terms of exchange of notes for bonds. 

British creditors, it was thought, will oppose the proposal that the new 
stillhaltuag apply only to acceptances. 

By releasing direct loans from the agreement they will no longer be 
guaranteed in part by the Gold Discount Bank, it was pointed out. An 
agreement among creditors would be necessary, however, in order to pre- 
vent too rapid withdrawals in the event of new financial difficulties, which 
would be injurious to Germany and would in effect create preferences for 
those creditors who had withdrawn their funds. 

It is also expected that American bankers will insist upon more careful 
supervision by German banks drawing acceptances of trade transactions 
upon which the bills are based. The demand that documents be held in 
trust by the German banks may be made. At present German banks 
simply certify to the existence of an authentic transaction. It was pointed 
out that where bills originate in the local market documents are held by 
the banks, shippers getting their goods under trust receipts. 

With respect to bond issues a survey during the past few days indicated 
that there are to be no defaults this month on German bonds. Deposits of 


funds to meet interest and sinking fund requirements are being made 
punctually. 








- 


Report of Proposal to Consolidate German Municipals 
—Possibility of Exchange of Notes for Ten-Year 
Bonds. 


When Albert H. Wiggin arrives in Berlin to represent 
American creditors at the international conference of Ger- 
many’s trade debts, he will be forced to take up the question 
of consolidating Germany’s short-term municipal debts, 
according to reports in local financial quarters on Nov. 30, 
said the New York “Journal of Commerce”’ of Dec. 1, in 
which it was further said: 


It was reported that such a suggestion will be submitted by Germany and 
that the position of German finances will make it necessary to bring it into 
active discussion. 





There were rumors in Wall Street yesterday that the proposal will be 
made to consolidate German municipal note issues into 10-year bonds paying 
a high rate of interest. The finances of some of the German municipalities, 
it was pointed out, have led to difficulties in meeting internal debts and 
judgments have been handed down against some of the cities. 

Although there have been occasional discussions in foreign centers of the 
possibility of consolidating commercial debts, local bankers have held 
firmly that this would be an impossibility. Commercial credits, it is held, 
must remain liquid or else new credits will not be issued. Such credits are 
held by commercial banks to whom long term bonds would not be ac- 
ceptable. 

While numerous difficulties in the consolidation of Germany's short term 
municipal debts were pointed out, it was held by some that it might be- 
come necessary to face these difficulties in any case, and that the proposal 
would certainly be made. It was pointed out that the group meeting in 
Berlin is not holding its seesions under fixed and official terms of reference, 
so that the question of municipal indebtedness would not be barred on a 
point of order. 








London Banks Show Confidence in Germany—Will 
Accept Three-Month Renewal Bills Maturing After 
Credit Agreement’s Expiration. 


According to a cablegram to the New York ‘‘Times’’ it 
was announced that night that London banks and acceptance 
houses had agreed to accept three-month German renewal 
bills drawn now and therefore maturing after Feb. 29, 
when the German credit ‘standstill’? agreement expires. 
The cablegram (from London) went on to say: 


This was taken in some quarters as an indication of increased confidence 
that Germany would find it possible to redeem such bills on their maturity. 

At the same time it was reported that a bear attack on the dollar might 
be expected in the next few days. 

To-day the pound made a sharp recovery in terms of the principal gold 
currencies, the New York rate finishing at 3.39 dollars, against 3.29% 
yesterday, the Paris rate at 86%4 francs, against 8444 and the Amsterdam 
rate at 8% florins, against 81-5. Brokers reported that the principal 
feature was the large number of small orders. 

Once again French selling was responsible for the fall of the pound while 
American buying helped to restore it. French funds in London have been 
heavily reduced in the past few months, but it is understood that some 
French banks still have large selling balances here, on which there is natu- 
rally a heavy depreciation. 








London Bankers’ Clearing House Reports on German 
Credits in London Under “Standstill’’ Agreements. 


From the ‘‘Wall Street Journal’’ of Nov. 28 we take the 
following from London: 


London Bankers’ Clearing House states that, as a result of an investiga- 
tion, it finds the total amount of facilities held at the disposal of Germany 
by London banks and acceptance houses on July 31 and which fall under the 
stanstill agreement, were less than £64,000,000 and that the amount of 
credits being used on Oct. 31 was less than £55,000,000. Approximately 
one-half of the latter total was on a documentary basis, giving definite 
proof of shipment of goods. 








German Short-term Debt. 
From the ‘‘Wall Street Journal’’ of Dec. 2, we take the 
following from Berlin: 


The total short term indebtedness of 28 principal German banks on 
Oct. 31 was 3,700,000,000 marks (approximately $888,.000,000) compared 
with 4,500,000,000 marks on July 31. 





The indebtedness to the United States in short term credits was 1 ,800,- 
000,000 marks on Oct. 31 and 2,100,000,000 marks on July 31. 
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Germany Reported Planning to Name Commissioner 
to Regulate Prices. 
The following (United Press) from Berlin is from the 
“Wall Street Journal’ of Dec. 2: 


The newspaper Boersen Courier reported to-day that the Government 
is planning to appoint a ‘“‘price commissar’’ with extensive powers to regulate 
prices. 








German Customs Decree—Cabinet Empowered to 
Change Duties As World Market Fluctuates. 
From the “Wall Street Journal’’ of Dec. 1 we take the 
following (United Press) from Berlin: 


President Paul Von Hinderburg has issued an emergency decree empower- 
ing the German Cabinet to change the existing customs duties ‘‘according 
to fluctuations of the world market.” 

The first cabinet of Dr. Heinrich Bruening received similar powers from 
the Reichstag, but the measure expired with the cabinet’s resignation 
in October. 

Agriculture tariffs may be lowered with a view to reducing prices, a 
government spokesman stated. 

An increase in duties to meet Great Britain’s new tariffs is not expected 
for the time being, he said. 








Europe May Ask President Hoover to Take Debt Talk 
Chair—Heads of Bank for International Settle- 
ments Anxious to Have President Guide Con- 
ference, Paris Hears. 


From Paris a cablegram Nov. 30 (copyright) to the New 
York ‘‘Herald Tribune’’ said: 

An invitation to President Hoover to come to Europe and preside in 
person over the deliberations of the projected intergovernmental con- 
ference on German reparation and debt payments is under discussion in 
influential circules of the Bank of International Settlements, it was learned 
here to-night. The conference will consider the adoption of and means 
for putting into force the recommendations to be made by the World 
Bank’s Young plan advisory committee on Germany’s capacity to pay, 
which meets next week. 

According to a source usually well informed, the intergovernmental con- 
ference probably will meet next February, at nearly the same time as the 
general disarmament conference at Geneva, choosing one of the towns of 
Cote d’Azur, perhaps Nice or Cannes, as the seat of its deliberations. 

It is learned that Mr. Hoover is being discussed as the logical Chairman 
by certain elements prominent in the banking world of Basle, the head- 
quarters of the World Bank, on the basis of the following assumptions: 
Stripped to its essentials, the Young plan is an arrangement between Ger- 
many and her creditors whereby Germany pay s sufficient reparations to the 
Allies to cover their debts to America; therefore, in the final analysis, the 
forthcoming committee inquiry into Germany's capacity to pay will be an 
inquiry into how much Germany can pay to America. 

This synopsis is sufficient to indicate that the French view of reparations 
is predominant in the minds of those who are debating Hoover leadership 
for the intergovernmental conference. Their point of view is that, in so 
far as final acceptance of any plan agreeable to the European powers rests 
on the assent of America, such a plan would be more easily and surely 
worked out under the direct inspiration of the American President. 

As regards the immediate future in store for the World Bank’s advisory 
Committee, which will gather next Monday at Basle, the view prevails in 
the circles already mentioned that the committee will not be able to report 
before Christmas and probably will have to work well into January before 
it can present its conclusions. This is based on the fact that no agreement 
has been reached in two weeks of preliminary negotiations between the 
French and the Germans over the committee’s terms of reference. 

A discrepancy still exists between the French thesis that the Committee 
should be limited to Germany’s capacity to pay the conditional slice of the 
reparations annuity, with the unconditional] portion removed from dis- 
cussion, and the commercial debts, owed largely to American and British 
bankers, relegated to secondary place, and the German contention that if 
the Reich’s credit is to be saved the commercial debts must receive prece- 
dence over the political debts. 

Undoubtedly, if the French wish to draw out the negotiations they will 
receive ample opportunity. Inquiries here suggest that the French would 
prefer to have the negotiations drawn out so as to cause the intergovern- 
mental conference to coincide, more or less, with the disarmament con- 
ference. 

An explanation offered by competent observers is that the French realize 
they will have to make concessions in both fields, and it will be easier to get 
Parliament to approve them if they come at the same time than if they 
follow one after the other. 


The same paper reported the following from Washington, 
Nov. 30: 


While it is not considered unlikely here that some political leaders abroad 
may think it desirable to have President Hoover personally attend a con- 
ference on debts and reparations, those acquainted with the President 
were inclined to indicate to-night that any such eventually was wholly 
out of the question. 

In the first place, the presence of Mr. Hoover will certainly be required 
here during the session of Congress and while a serious domestic economic 
emergency still confronts the country. Also, the Administration has insisted 
from the beginning that the matter of readjusting reparations must be left 
entirely in the hands of those countries involved. Should the President 
let himself be involved in the problem of straightening out reparation pay- 
ments the numerous complications which would beset him abroad and at 
home are obvious. 








Great Britain Will Adopt Home Wheat Quota—To 
Set 15% As Portion of the Total Consumption 
Millers Must Buy Within Country—In Time for 
Spring Crop. 

Great Britain’s second proposed step toward protection 
was announced on Nov. 26 when Sir John Gilmour, Minister 
of Agriculture, assured the House of Commons that the 
Government was going to adopt a quota system for home- 
grown wheat in time to cover next spring’s crop. A London 





cablegram Nov. 26 to the New York ‘‘Times,” from which 
we quote, continued: 


A bill to validate the policy will be presented in Parliament next week. 

This measure will not apply to the British Dominions. Trading arrange- 
ments whereby Canada and Australia would get a larger share of the British 
grain trade at the expense of the United States and Argentina are left for 
future negotiations incidental to the Imperial Conference at Ottawa next 
summer. 

Except for a statement that the method decided upon would increase 
the profits of the British grower without involving subsidy payments from 
the National Exchequer, Sir John gave no details or figures. 

It is understood, however, in authentic sources that the quota will begin 
at 15% as the portion of the country’s total consumption which the millers 
must purchase from British grain farmers. 


To Make Price $1.10. 


The system will be spread over a period of years, with the expectation 
of a gradual increase in the this quota up to a maximum of 25%, but it is 
estimated that the immediate effect in the harvest of 1932 will be to yield 
the British grower $1.10 a bushel for wheat against the 75 cents he is now 
getting. This will mean profitable grain farming here. 

The announcement of the Government policy was received with cheers 
by the House, and there was more jovial enthusiasm in the lobby imme- 
diately afterward than at any time since the National Government came 
into power. 

It was hailed by tariff Conservatives as the first real evidence that Great 
Britain had embarked on a long-term policy of protecting her own indus- 
tries. The Runciman tariffs on manufactured goods announced last week 


were regarded as only a temporary anti-dumping expedient preliminary 
to a real tariff in the spring. 


Long Period Needed. 


‘‘During the short time it has been in office,” said Sir John, ‘‘the Govern- 
ment has given earnest consideration to the agricultural situation. The 
problems to be solved are many and complex, and time will be required for 
the preparation of a comprehensive policy, the success of which must de- 
pend in great measure on the extent to which agriculturists are prepared 
to develop efficient methods of production and marketing. 

“But the Government recognizes the special importance of urgency in 
the cereal situation and has decided to apply the principle of a quota on 
home-produced wheat of milling quality and to introduce legislation in time 
to enable the scheme to become effective before next year’s crop. 

“The scheme was designed to secure the producers a market with the 
maximum price for wheat of milling quality. No contribution from the 
Exchequer in the way of a subsidy will be involved. It is not intended to 
encourage the cultivation of land unsuitable for wheat.’’ 

Another bill will be introduced next week devised to restrict by tariff 
importations from Europe, especially from France. This will apply to 
agricultural and horticultural luxuries such as cut flowers and fruits and 
flowers out of season. 

Major J. Milner, Labor, wanted to know if provision would be made to 
assure British farm laborers of an increase in wages as their share of the 
new profits to be gained by the growers of wheat. Sir John replied that 
there already existed wage boards to attend to that. 








Danish Cabinet Acts to Protect Farming—Frames 
Measures to Safeguard Industry—Also Acts on 


Purchase of Foreign Currency Needed for Fodder 
Imports. 


The Danish Cabinet submitted on Nov. 26 a number of 
new measures to protect the farming industry and also 
regarding the purchase of foreign currency needed for im- 
ports of fodder. Copenhagen advices to the New York 
‘*Times’”’ also said: 

The Government intends to apply restrictions to imports of luxury goods. 
Extension of the restrictions to other goods will be decided on later. 

A joint committee is being formed consisting of representatives of various 


lines of trade and labor to consider measures to be taken in connection 
with the economic situation. 








Germany Asks Britain to Discuss Tariffse—New 50% 
Duties Held to Affect 12% of German Exports to 
England—Repayment of $320,000,000 Frozen Brit- 
ish Credits Depends Largely on Favoriable Trade 
Balances. 


The German Government has instructed its Ambassador 
in London to propose to the British Government immediate 
“friendly discussions” of the situation created by the new 
British tariffs. A Berlin cablegram, Nov. 28, to the New 
York “Times,” authority for this, added: 

Although it is realized here that Great Britain’s position is extremely 
difficult, negotiations for modification of the tariff measures are deemed 
necessary, a8 they threaten to exclude a considerable proportion of the 
German exports to Britain. 

The 50% British tariff on manufactures along with the depreciation of 
the pound, has affected the prices of 23 classes of German export com- 
modities to such an extent that they have been virtually barred from the 
British market, it is held. 

The German share of Britain’s imports of 10 of these commodities is 30%, 
and in some cases it is as high as 86%. On the basis of 1930 trade 
statistics, it is estimated that the German exports affected by the British 
tariffs amount to about $36,000,000 annually, or 12% of the total of 
German exports to Britain. 

The proposed negotiations will be extremely difficult, as the British 
have the same interest in keeping down imports that the Germans have in 
promoting exports. Both nations have extensive foreign obligations that 
can be met only with a favorable balance of trade. The paradox of the 
situation is seen in the fact that the British Government has always recog- 
nized that Germany must earn its debts by exports if it is to pay at all. 

Nevertheless, the German position is relatively strong, ae Britain remains 
one of Germany’s chief creditors. The British short-term debts frozen in 
Germany amount to about £64,000,000 [about $320,000,000 at par], and 
it depends solely on the German export surplus how fast these debts can 
be refunded. 
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The result of any Anglo-German discussions of tariffs will therefore have 
a great bearing on the stand the German Government will take in the forth- 
coming Basle deliberations of the Bank for International Settlements 
advisory board. 

All calculations emrbodied in the schemes for repayment of German debts 
and all estimates of Germany’s capacity to pay are based on her export 
surplus. Since Germany’s imports can hardly be diminished much more, a 
decrease in German exports to Britain would mean a corresponding cut in 
the German export surplus. 








Belgian Industries Affected by British Tariff—Glass 
Workshops to Close. 


The following (Associated Press) from Brussels, Nov. 28, 
is from the New York ‘Times’: 


Workers in the Belgian glass trade have been informed that all work- 
shops will close the end of December because the export trade has been 
affected seriously by the new British tariffs. It was indicated that pro- 
duction will be suspended for three months, and that for the six months 
following work will be on a half-time basis. The flax and tapestry industries 
also have been affected seriously by the British tariff. 





Tariffs in Retaliation for Those in United States 
Found Costly by Latin-America. 


The following special correspondence from San Jose, Costa 
Rica, Nov. 22, is from the New York “Times” of Nov. 22: 


Latin-American countries are discovering that tariffs in eupposed retalia- 
tion for the high tariff in the United States and for the purpose of increasing 
revenues and conserving gold are interfering with trade. 

Recently ‘‘La Tribuna’’ reported that the Minister of Foreign Relations 
here intends to discuss with the Government of Colombia the question of 
lowering the import duty on Costa Rican cocoa. Formerly the duty was 
approximately 7c. a pound and Costa Rica exported considerable quantities 
to Colombia. Since the increase to over llc. exportations have stopped. 
It is possible that a commercial treaty will have to be negotiated, giving 
Colombia recipcoral favors in return. 








Danes to Raise Duties on Luxury Imports—Bill Affects 
Big Motor Cars, Jewelry and Cosmetics—France 
and United States Affected. 


Under date of Nov. 27, advices from Copenhagen to the 
New York “Times” said: 


In the Danish Folketing this afternoon Finance Minister Bramsnaes intro- 
duced a bill containing a number of import restrictions especially directed 
against France, which is said to have placed many dindrances in the way of 
Danish agricultural exports. Even the United States will be affected to 
some extent. 

The bill would prohibit until 1932 imports of champagne, cognac or 
liquors. During 1932 imports would be limited to 50% of the 1931 imports. 

Duties for 1932 on jewelry, precious stores and semi-precious stones, 
cosmetics and perfumes would be increased in some cases from 30 to 50% 
and in others from 15 to 25% ad valorem. 

Of especial interest to American exporters is a proposed increase of 20% 
ad valorem in duties on large-type automobiles, excepting buses, making 
the duties about 85%. The same increase is proposed for chassis. 

The Finance Minister emphasized that the bill aimed principally to 
strengthen Denmark’s trade balance, as the revenue which it will produce 
is not essential. It is taken for granted that both houses of the Rigsdag 
will rush the bill through to-day, as all political parties have expressed 
their approval. 














Analysis of “Breakdown and Reconstruction of Gold 
Standard” by London “Statist.” 


In “The Breakdown and Reconstruction of the Gold 
Standard,’’ which forms the introductory article of the annual 
International Banking Section issued with ‘“‘The Statist’’ of 
London, Nov. 14, an exhaustive analysis is made of the 
factors leading to the recent suspension of the gold standard 
in Great Britain and of the conditions requisite to restabiliza- 
tion. The writer considers that the return to gold in and 
after 1925, was purely haphazard—some countries reached 
stabilization in terms of gold after a long and painful period 
of deflation; others reached it by the short-cut of devalua- 
tion. The article also says: 


Noscientific attempt was made to adjust the domestic values of currencies 
to the exchange value at which their stabilization was decided upon. Thus 
the return to gold littered the world with a profusion of serious maladjust- 
ments. To these difficulties were added the large barren international 
debts as a result of the war, and the endeavor to meet the service of these 
debts called into being a reorientation of international trade for which no 
genuine economic justification could be advanced. Had this orientation 
been allowed to take its course unhampered by tariff and other artificial 
restrictions the solution of the war debts problem would probably have been 
solved without involving the collapse of a large part of the world's currency 
system. A third enemy against which the gold standard had to contend 
was the poor use made by the United States of the great financial power 
placed in its hands by the war and post-war development. 

In view of the many solid advantages of a psychological character which 
itpossesses, the gold standard, with proper and intelligent management, is 
still the ideal of a stable international monetary standard, in the opinion 
of ‘‘The Statist.'" But there can be no quick return toit. Whatever inter- 
national standard may be chosen should only be effected on some co- 
ordinated plan. The cancellation of war debts, and the development of 
freer trade throughout the world are both pre-requisite. It is contended 
that there will also have to be a more effective control over the whole credit 
situation in the United States by the Central Banking authorities, if the 
mistakes of the past in that country are not to be repeated. But largely, 
it is added, the problem is a political one, to the solution of which a genuine 
rapprochement between France and Germany and a successful issue of the 
impending Disarmament Conference would greatly contribute. 





London Re-Exports New Gold Arrivals—Mostly Sent 
to Continent—“Massing of Gold” in Smaller 
European Markets Deprecated. 


A cablegram as follows, from London Nov. 27, is from the 
New York ‘‘Times’’: 

Substantial gold exports from London, due chiefly to reshipment abroad 
of incoming Cape gold, are continuing . New York is receiving part of these 
shipments, but the bulk is still going to the Continent. The continuing 
massing of gold reserves in Switzerland, Belgium, Holland and Italy is not 
considered as helping the international financial situation in any degree. 

Commenting on this policy, the current bulletin issued by a prominent 
firm of international bankers remarks that the prevalent fashion for calling 
in short credits in the form of gold and hoarding the proceeds is a relapse 
into economic barbarism and a negation of all practices that have made 
international banking possible. The conviction is expressed that it is the 
business of countries which have infected the world with this disease to 
repair the mischief that they have caused. 








Recent Bidders for Gold in Europe Selling At a Loss. 


A Vienna message Nov. 27 to the New York ‘‘Times’’ 
stated: 

The ‘‘Neue Freie Presse”’ states that whereas, as recently as four weeks 
ago, a brisk trade in gold was flourishing in some European countries, the 
business has now been entirely discontinued and the ‘‘gold grabbers”’ are 
attempting to sell their gold even at a loss. The ‘Freie Presse’s’’ opinion 
is that a surfeit of gold now exists not only in France but in Switzerland 
and Holland, but that other countries, especially those of Central Europe, 
have remained untouched by the current of gold flowing in this direction 
from America. 

Discount on the Austrian schilling in the foreign exchange market stands 
at about 20%, but the rate is not officially recognized. There has been a 
rise of prices in isolated cases on the Austrian internal market, and prices of 
certain imported goods are beginning to rise as the filling of supplementary 
orders becomes more difficult. 








New York Trust Co. Sees Unwise Credit Extension 
High Tariffs, &c., Rather Than Imperfections of 
Gold Standard Responsible for World’s Monetary 
Difficulties. 


Unwise credit extension, high protective tariffs and em- 
phasis on collection of war debts rather than imperfections 
of the gold standard itself have been responsible for the 
world’s current monetary difficulties, according to the 
“‘Index’’ published Nov. 25 by the New York Trust Co. 
The ‘‘Index’’ says: 

Due consideration must be given to perfecting the mechanism of the gold 
standard and to increasing the effective use of gold, but of much greater 
importance is the necessity of considering the factors which have brought 
about the present situation by causing international maladjustment. 

Great Britain’s suspension of gold payments and the repercussions of 
this step in other countries have given rise to a number of proposals, having 
as their aim either a modification of the gold standard, as it exists to-day, 
or its abandonment. These suggestions are very similar to those advocated 
in the years immediately following the war when all the European countries 
were off the gold standard. 

There have been suggestions that platinum or some other rare metal be 
used in place of gold; that bi-metallism be reintroduced on an extensive scale; 
that a ‘‘commodity index dollar’’ in which the amount of gold would vary 
with the prices of goods, be adopted, and even that money should be abolished 
altogether and trading be carried on by means of barter. 

Notwithstanding the resurgence of these ideas, there is no difference of 
opinion among conservative economists as to the benefits of a common inter- 
national standard of valuation which links the monetary systems of all 
countries together and provides a common basis of prices. 








Swiss Gold Holdings Shown in Five-Fold Rise this Year. 


From Paris the ‘‘Wall Street Journal’’ of Nov. 28 reported 
the following: 

A Berlin paper in a study of the redistribution of world gold supplies 
shows that Switzerland has made by far the greatest percentage gain since 
the beginning of the year—in fact, Swiss holdings at the end of October had 
quintupled since the first of January. 

In German marks, Swiss holdings during the period in question rose to 
1,767 ,000,000 marks from 345,000,000 marks, or from 86.54 marks to 
443.19 marks per capita. 

French gains were much more modest; to 10,477,000,000 marks from 
8,787 ,000,000 marks, or only a 20% increase. Per capita, the French gold 
amounts to 267.21 marks, against 224.10 marks. 

Holland gold jumped from 1,088,000,000 marks to 1,421,000,000 marks, 
and per capita from 145 marks to 188 marks. 

United States gold reserves are shown to have actually increased from 
11,500,000,000 marks to 12,352,000,000 marks, or from 95.7 marks per 
capita to 102.8 marks, 








Bank of England Again Authorized to Continue In- 
crease in Fiduciary Note Issue. 


Associated Press advices from London, Dec. 1, stated: 


The British Treasury has decided to maintain its fiduciary issue—that 
part of the note issue not covered by gold—at £275,000,000, it was an- 
nounced to-day. 

The authority of the Bank of England to issue fiduciary bank notes to 
that amount was extended until Dec. 14. The issue was increased by 
£15,000,000 on Aug. 1. The announcement sets at rest rumors that the 
Treasury intended increasing the fiduciary issue in view of the Christmas 
demand for currency 


The last item in these columns regarding the fiduciary 
note issue appeared in the “Chronicle”’ of Nov. 7, page 3011. 








London Stock Exchange to Observe Jan. 2 as Holiday. 


According to press accounts from London, Dee. 1, the 
‘London Stock Exchange will remain closed on Jan. 2, after 
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the New Year’s Day holiday, so as to give the workers a 
chance to expedite the structural alterations that are being 
made on the building. 











French Finance Minister Flandin Says Paris Bars Loans 
to Germany—But Offers Advances to Britons 
Whose Credits Are Frozen. 


Stating in a London cablegram Nov. 29 that Pierre 
Etienne Flandin, the French Minister of Finance, made it 
clear that night that France was not going to advance any 
money directly to Germany to help her pay her debts, the 
New York ‘‘Times’”’ in its cablegram added: 


After a private week-end of shooting in Buckinghamshire, which was 
somewhat marred by fog, M. Flandin granted an interview to newspaper- 
men before joining three of Britain’s most prominent Cabinet Ministers at 
an equally private dinner. 

If British investors felt any anxiety about Germany’s ability to pay her 
private debts, he declared, they could apply with confidence to Paris for 
accommodation to tide them over any such difficult period. 

The question of the moment, he explained, is not how to make Ger- 
many pay cash, but how to provide money in France to tide Germany’s 
British short-term creditors over the tight preiod on a loan basis. He 
seemed to take it as a well-known fact, frequently conveyed by Paris 
to London, that France was willing and ready any time to come to the 
assistance of the City of London and that her financiers need not apply 
in vain on this occasion. 

It was a mere coincidence that on the day M. Flandin left Paris, last 
Friday, to visit Sir Gomer Berry and Lady Berry at Farnham Royal, the 
French Ministry of Commerce announced that the Government had de- 
cided to open negotiations with Great Britain regarding the latter’s new 
tariffs. Neither the British Foreign Office nor the French Embassy was 
apprised of M. Flandin’s visit. 

Sir John Simon, the British Foreign Secretary, however, took advantage 
of M. Flandin’s visit to invite him to dinner to-night in order that Premier 
Laval's standpoint on the general financial situation might be personally 
explained to members of the British Government. Neville Chamberlain, 
Chancellor of the of the Exchequer, and Walter Runciman, President of 
the Board of Trade, therefore, were invited to meet M. Flandin. 

Before joining this party, however, M. Flandin again reiterated that 
his visit was purely private and that he had no intention of embarking on 
any negotiations and certainly was not going to discuss tariffs. The French 
Government, he said, was animated by the desire to co-operate with the 
British to find a solution for the crisis caused by the insolvency of Germany. 
With regard to finance, he said, he would restrict himself in his discussion 
with the British Ministers to an explanation of the French view, as set 
forth in M. Laval’s speech in the Chamber of Deputies. 

M. Flandin will return to Paris to-morrow. 








Finance Minister Flandin of France Reported As 
Charged with Illegal Loans to Hungary, Austria, 
&c.—Replies That French Advances Averted Ca- 
lamities at Home and Abroad. 


A cablegram as follows from Paris, Nov. 27, is from the 
New York ‘‘Times’’: 


Finance Minister Pierre Etienne Flandin was accused to-day in the 
Chamber of Deputies with having illegally advanced during a Parliamentary 
vacation and without the consent of Parliament large sums to foreign 
governments, such as those to Hungary, Austrai and Yugoslavia and to 
several banks, such as the Banque Nationale de Credit, which has been 
saved by government intervention. 

M. Flandin replied that if he had acted illegally, which he asid was 
not certain, he did not in the least regret it, for any illegalities which he 
might have committed had prevented far worse calamities. 

Vincent Auriol, financial expert on the Socialist benches in the Chamber, 
had raised the issue while seeking to show that the ‘‘generosity’’ of the 
present government had exhausted to a large extent the funds which were 
supposed to be devoted to a scheme for national equipment. He com- 
plained that the Treasury statement of its position on Oct. 31 was inaccurate, 
as it showed sterling holdings at par value did not take into account the 
amounts advanced to foreign governments and French banks which had 
been helped. 

The extent of the help given to foreign governments, M. Auriol said, 
had reached more than $40,000,000 at par. 

For most of these advances, as for instance that of 14,000,000 francs to 
Hungary, M. Flandin advanced as his reason that they had been requested 
by the Minister of Foreign Affairs. The advance to Yugoslavia, he said, 
was in compensation for loss of revenue following the application of the 
Hoover moratorium. 








Continued Shrinkage in French Tax Yield—Decrease 
From 1930 Was $11,076,000 in October—$31,044,000 
in Seven Months. 


Paris advices, Nov. 27, are taken as follows from the 
New York ‘‘Times’’: 


Fiscal collections of the French Government during October were 5,203 
million francs, a decrease of 284 millions compared with the same month 
in 1930. Direct taxes provided 1,724 millions, a decrease of 142 millions; 
indirect taxes 3,401 millions, a decrease of 96 millions, and national property 
79 millions, a decrease of 46 millions. The yield of indirect taxes was chiefly 
affected by heavy decrease in collections from business turnover and 
from the stamp duty, but the h!gher customs tariff yielded 52 millions 
more than a year before. 

Receipts for the seven completed months of the fiscal year were 26,699 
million francs, a decrease of 796 millions compared with 1930. Direct 
taxes yielded 6,552 millions, a decrease of 510 millions, indirect taxes 
19,968 millions, a decrease of 215 millions and national property 179 
millions, a decrease of 70 millions. 








French Note Issue Down—$70,000,000 Off Since No- 
vember, Following Rise in October. 
Under date of Nov. 27, a Paris account to the New York 
‘Times”’ said: 





With money still abundant on the market here, there is a very con~ 
siderable amount of capital unemployed and unproductive of interest on 
deposit at the Bank of France. The Bank’s return as of Nov. 20 showed 
decrease of 145 million francs in bills discounted and of 73 million in loans 
against securities. 

Circulation was reduced 632 millions. This compares with an increase 
during every week but one of October, which raised the total of outstanding 
circulation 3,500 million francs during the month. Since the first week 
of November the note issue has decreased every week, the total reduction 
being nearly 2,000 million francs. 








Position of Three French Banks Shown in Monthly 
Statements. 


From the ‘‘Wall Street Journal’ of Nov. 28 we take the 
following: 


Monthly statements of the three big French deposit banks reveal big 
increase in their cash reserves and a sharp decrease in funds abroad. The 
latter can only be traced in the statements of Societe Generale and Comptoir 
d’Escompte which carry a separate item for ‘‘correspondents,” while 
Creidt Lyonnais statements carry no such separate item. The record since 
end of June to end of September is, (in millions of francs): 


Credit Lyonnais: Sept.30. Aug. 31. July31. June 30. 
Cashin vaults & with banks 3,589 4,193 3,227 2,924 

Societe Generale: Cash___._- 2,665 2,659 2,595 1,362 
Correspondents-__.._-__-_ 516 616 1,282 2,436 

Comptoir d’Escompte: Cash. 2,385 1,981 2,071 964 
Correspondents. ..____-_- 1,161 1,313 1,466 2,433 


In the same period private deposits with the Bank of France rose to 
18,000,000,000 francs, from 14,600,000,000, though allowance must be 
made for the British credits. 








Attitude of Premier Laval of France Toward Germany’s 
Private Debts Surprises London—Financiers Doubt 
Premier’s Words Represent France’s “Considered 
Policy’—Reichsbank Position Given—Amount of 
British Credit Under “Standstill’? Agreement. 


Premier Laval’s declaration on Nov. 26 that France 
would not consent to any priority of private debts over 
reparations caused general disappointment in financial 
quarters in London on Nov. 27, according to a London cable- 
gram to the New York ‘‘Times’”’ from which we also quote 
as follows: 


There was some reluctance, however, to believe, as The London ‘‘Times” 
says, that this can represent the considered policy of France with regard 
to ordinary banking and commercial credits in the present financial crisis. 
The prolongation of this crisis, it is pointed out, must affect France more 
adversely as time passes. 

The quarterly review of J. Henry Schroder & Co. contains the results 
of some calculations made by an independent observer regarding the ex- 
change position of the Reichsbank. 


Exchange Loss $65,000,000. 

His investigations show that between July 31 and Oct 31 repayments 
of principal to short-term creditors amounted to about $250,000,000, 
while payments of interest on the foreign debt amounted to about $90,- 
000,000, making a total of $340,000,000. During this period the excess of 
exports over imports was $265,000,000, while the net invisible exports from 
shipping and such items were about $10,000,000, making a total of $275,- 
000,000 and leaving the loss in exchange $65,000,000. 

Actualy, it is said, the loss was $10,000,000. The difference of $55,- 
000,000 is accounted for by repayments of credits outside the ‘“‘stand- 
still’’ agreement by some of the proceeds from exports not having reached 
the Reichsbank and by a lag in the receipt of payment on exports. 

The short-term liabilities of Germany of all kinds, including statemente 
maturing within the next year, are estimated to amount to between $2,- 
500,000,000 and $3 ,000,000,000. The repayment of this sum, according to 
the Schroder observer, is obviously out of the question, and the renewal 
in some form of the greater part will be necessary. 


Credit Total Seen As Normal. 


The London Bankers’ Clearing House to-day issued statistics tending 
to refute ‘‘exaggerated reports’’ regarding the amount of British credit 
more or less imrhobilized under the German ‘“‘standstill’’ agreement. In 
July the amount was less than $320,000,000 at par, it is said. At the end 
of October it had been reduced to $275,000,000, half of which was being 
employed to finance the shipment of goods. 

The London bill is the chief instrument by which the world has been 
accustomed to finance its trade, and the amount of British credit covered 
by the ‘‘standstill’’ agreement, it is argued, is not more and probably is 
less than would normally be required to finance Germany's international 
commerce. 

‘All that is required to enable these credits to function freely,’’ the 
London ‘‘Times” points out, ‘‘is a definite assurance that they will not be 
imperiled by French action.”’ 

London’s interest in the total short-term indebtedness of Germany is 
probably less than that of any other country except France. Swiss and 
Dutch loans and credits to Germany are doubtless as large as, if not larger 
than, the British. 

Stresses Limits on Inquiry. 

Commenting on ‘‘the new chapter which will shortly open in the checkered 
history of reparations,’"” The Economist, edited by Sir Walter Layton, 
British member of the advisory committee summoned by the Bank for 
International Settlements to consider Germany's capacity to pay, will say 
to-morrow that neither the advisory committee at Basle nor the body of 
international bankers meeting simultaneously in Berlin to deal with Ger- 
many’s private debts can settle the question. 

“The advisory committee is purely consultative,” The Economist will 
say, “it can only recommend. It is for the governments and statesmen 
to adopt, implement or improve upon the committee’s conclusions. Time 
is the essence of the problem, for financial and economic paralysis is stalking 
across Europe, and the first steps toward reconditioning the machinery 
of international trade cannot be taken until some reasonable decision is 
taken upon the German problem by the statesmen of the respective coun- 
tries. 

“It is expected, therefore, that the meeting of the advisory committee 
will be followed early in the new year by a conference plenipotentiary of 
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statesmen, meeting with a determination not to arrive at yet another 
Ppatched-up compromise, for which, as Prime Minister MacDonald has 
rightly said, the time has now long passed, but at a durable and agreed 
settlement which may form the basis upon which certainty and confidence, 
the first essentials of a business revival. may be securely rebuilt.’’ 


Premier Laval’s statement relative to German private 
debts appeared in these columns Nov. 28, page 3545. 








Revising French Stamp Tax. 


In its Dec. 2 issue the “‘Wall Street Journal’’ reported 
the following from Paris: 


In a bill now up before the Chamber of Deputies the French banks are 
to be relieved of the special stamp tax ‘“‘de dimension’’ which they have to 
date been paying on certificates representing foreign securities not listed 
in France. When such certificates had been issued abroad and brought 
into France, they were not subject to this tax—foreign banking institutions 
thus having an advantage over the French in this business. 

Repeal of the tax will tend to facilitate the entry and sale of foreign 
shares and bonds into France. 








Bill Introduced in French Chamber of Deputies Ap- 
propriates $1,040,000 for New Building for French 
Embassy at Washington. 


Associated Press advices from Paris, Nov. 30 stated: 


The Government introduced a bill in the Chamber of Deputies to-day 
to appropriate $1,040,000 for a new French Embassy at Washington. 

Of the total $500,000 would be taken from the 1931-32 budget. The 
Senate already has approved the project. 


From Washington, Nov. 30 the following appeared in the 
New York ‘Times’’: 


The new French Embassy Building, for which $1,040,000 is provided 
in an appropriation bill introduced to-day in the Chamber of Deputies, 
will give the Ambassador here a home and chancellery under the same roof. 
When completed it will be one of the most beautiful structures erected 
here for diplomatic purposes. 

The French Ambassador at present makes use of two houses in 16th St., 
one of which provides him with a home and the other, a few blocks away, 
with quarters for the embassy offices and staff. 

The new Embassy, designed by Paul P. Cret of Philadelphia, a native 
Frenchman, architect and designer of the Pan-American Building here, 
also will be erected in 16th St. 








Big Deficit Forecast for France in 1933—Finance 
Committee Member Attacks Methods Adopted in 
Recent Years of Plenty. 


From the New York “‘Times’’ we quote the following from 
Paris Dec. 2: 


Outlining the budget before the Chamber of Deputies Finance Com- 
mittee to-day, Deputy Lamoureux predicted that the French budget for 
1933 risked the incurring of a deficit of 6,000,000,000 francs under the 
present system of balancing the budget. He pointed out that the budget 
for 1932, which he is presenting, maintained its balance only by excep- 
tional measures taken in time of crisis, and that these would be lacking 
for future budgets. 

The debate he precipitated resulted in a motion that the Committee 
send this budget back to the Government for revision. The motion 
was defeated, nine to seven. 

M. Lamoureux said the 1932 budget provided for expenditures of 2,700,- 
000,000 francs, divided as follows: Social works, 900,000,000; economic 
expenditures, 675,000,000; national defense, 887,000,000, and adminis- 
trative expenses, 70,000,006. 

The difficulties in the budget resulted from two causes, both originating 
from the method of framing the budget during prosperous years. The 
first is reductions in taxation and the second the progressive increases 
that have been allowed in public expenditures. 

At the end of the Finance Committee’s meeting there was a stormy 
debate, involving charges made against Finance Minister Flandin in the 
Chamber this week over advances made by the treasury to foreign gov- 
ernments. A Socialist Deputy offered a resolution of blame against M. 
Flandin, which was rejected by the Committee, although it decided to 


ask the treasury for full information concerning loans to foreign gov- 
ernments. 








Gold Basis to Stay Reichsbank Says—Officially Denies 
Any Inclination Toward Suspension. 


~The following (copyright) from Berlin Dec. 4 is from the 
New York “Evening Post’’ of last night: 


The Reichsbank officially denied, upon inquiry to-day, that it or the Ger- 
man Government harbored any intention of abandoning the gold standard 
and asserted that rumors circulating to this effect in New York were ‘‘manu- 
factured from this air.’’ 

A Reichsbank official said that there had been no change whatever in its 
firm determination to remain on the gold standard and there was no rea- 
son to believe that circumstances would force a change of this position. 
Neutral observers are inclined to take the Reichsbank’s statement at its full 
face value, but point out that nobody announces that a war is lost until 
forced to do so. 


The following is also from the ‘‘Post’’ of last night (Dec. 4): 


Reich Gold Siandard. 

Wall Street had reports from abroad this morning ascribing the situation 
in foreign security markets to the disposition in various financial centers 
there to await more definite news on rumors current in such circles that 
Germany would recede from the gold standard almost immediately. 
Whether these rumors had any influence in prompting renewed selling 
of stocks here is problematical, inasmuch as most observers were inclined 
to the opinion that Germany could hardly be considered actually on a gold 
basis with its ratio of gold and foreign currency reserves to note liabilities 
at 25.4%, or well under the reduced legal minimum. Inquiry to the Reichs- 
bank brought unqualified denial of such rumors, which it was held are 
manufactured out of ‘‘thin air." 





New Discount Company in Berlin Intended to Relieve 
Credit Stringency—-Part of Capital to Be Sub- 
scribed by Gold Discount Bank. 


Press advices from Berlin yesterday (Dec. 4) said: 


A new discount bank to be known as the Discount Company and capital- 
ized at 50,000,000 marks, has been formed in Berlin in an effort to relieve 
the credit stringency in Germany, according to Berlin dispatch. 

More than half of the capital for the new organization will be subscribed 
by the Gold Discount Bank, affiliated with the Reichsbank. Most of the 
other capital will come from 28 banks, which are participating in its forma- 
tion. 








Reichsbank Releasing Foreign Exchange Again. 


A eablegram as follows from Berlin Dec. 3 is from the New 
York “Journal of Commerce’’: 


The Reichsbank is again releasing foreign exchange to banks in special 
cases for the repayment of acceptance credits falling due abroad, or for 
release of mark balances held in Germany. For some time past it has been 
insisted that banks meet such payments out of their own foreign exchange 
holdings, or from those of customers. 

This reflects the better position of the bank with regard to foreign 
exchange. 

It is said here that most of the American banks have not yet stated 
their attitude as to whether they will accept bills drawn with maturities 
beyond Feb. 29, the end of the ‘‘stillhaltung’’ period. English banks have 
declined to accept bills with a longer maturity in some cases, despite the 
decision of the group of English institutions to do so. 








Deposits in German Banks—Decrease of 373,000,000 
Marks Last Month—Ratio of Assets Lower. 


Relative to deposits in German banks we quote the follow- 
ing from Berlin Nov. 27 to the New York ‘“‘Times’’: 


Balance sheets of the six principal Berlin banks for October show the 
decline of 373,000,000 marks in deposits. This reduction is partly due to 
depreciation of various foreign currencies, which made repayment of foreign 
credits profitable, but partly also to necessary payments under the Basle 
agreement. The ratio of liquid assets to liabilities in the six banks is now 
38.9%, as compared with 54.2 at the beginning of the year. 

Demand for cash for the month-end settlements began in the middle 
of this week. There was large selling of bank acceptances, but interest 
rates did not rise. On Thursday day loans were quoted at 84%@9%%, 
with no business in monthly loans. 








J. G. McDonald Chairman of Foreign Policy Associa- 
tion, Predicts Hitlerites Will Join Bruening Cabi- 
net—Believes German Situation Will Be Improved 
by Participation of Nazis—Trade and Debts Re- 
viewed. 


Declaring that the demand of the Hitlerites for important 
representation in the Bruening Cabinet can no longer be 
ignored in view of their most recent startling success in the 
Hesse elections, James G. McDonald, Chairman of the For- 
eign Policy Association, predicted on Nov. 26 their early 
inclusion in the German government. ‘‘The best informed 
German opinion appears to expect that within a few months 
there will be a reorganization of the Ministry,’’ Mr. Me- 
Donald said, ‘“‘but this prediction may be disproved should 
Hitler decide that his party will not accept partial power.’’ 
Mr. MecDonald’s remarks were made in the course of a radio 
broadeast, the 132nd, in “The World Today’’ series, de- 
livered over WEAF and stations associated with the National 
Broadeasting Co. P 

Continuing, Mr. McDonald declared that he did not 
believe there would be a serious danger that the Hitlerites, 
once in the Cabinet, would force through some of their dis- 
ruptive economic proposals. He went on to say: 


‘“‘At most the Hitlerites would be given only a limited numberof places 
in the Bruening Cabinet, and Bruening, who would certainly remain as 
Foreign Minister, if not Chancellor, would exercise the dominant influence 
in the government. 

‘‘Would not such concessions to the Hitlerites be interpreted abroad, 
particularly in France, as a dangerous recrudescence of German nationalism? 
The Nazis place in the very foreground of their foreign policy the scrapping 
of the Versailles Treaty, the repudiation of reparation payments, and the 
enlargement of Germany to include Austria. Every one of these proposals 
is intolerable to France. None the less, I doubt that the addition of the 
Hitlerites to the German Cabinet would cause any grave concern to the 
French Government. French statesmen know that as long as Bruening 
and Groener (in charge of the Reichswehr) remain in the Cabinet, the 
Hitlerites would not be able to carry through a single one of their threats. 
On the contrary, there is an influential! body of French opinion which argues 
that real peace between Germany and France can be made only when the 
Nazis are taken into the agreemeunt."’ 


Noting Germany’s large favorable expert balance every 
month this year, Mr. McDonald pointed out that it might 
most accurately be diagnosed ‘‘as the flush of fever; for it 
represents not so much an increase of exports as a sharply 
reduced diet of imports. In other words, because of the 


difficult situation at home, the German people are forced to 
economize to the extent of cutting down on commodities 
essential to their standard of living.”’ 

Turning to the recent German request for a Committee 
of the Bank for International Settlements to take cognizance 
of the Reich’s private indebtedness as well as its reparation 
obligations, Mr. McDonald declared, ‘‘It is to be hoped that 
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the Committee will act promptly and will interpret its man- 
date as broadly as possible. Each week’s delay aggravates 
Germany’s financial condition.’’ In conclusion Mr. Me- 
Donald emphasized the “‘steadiness and courage’ of Chan- 
cellor Bruening, declaring that he commanded the respect of 
his bitterest enemies. ‘‘The Chancellor, supported loyally 
by President von Hindenburg, is striving valiantly to lead 
his people out of the slough of industrial and financial de- 
pression and political confusion,’’ Mr, McDonald added. 








Unemployment Heavier in Germany—Falling Off in 
Department Store Sales. 


The number of industrial jobs in Germany which were 
filled was reduced from 51.4% in August to 50.1% in Sep- 
tember, the number of hours worked from 44% to 43.3%, 
according to official German figures received in the Depart- 
ment of Commerce from Assistant Commercial Attache Doug- 


las Miller, Berlin, Germany. The Department on Nov. 25 
said: 


These figures are based on an arbitrary standard set-up by the Govern- 
ment statistical office estimating the number of jobs and hours to be worked 
when industry is running at full capacity, so that these figures mean per 
cent. of capacity. 

Producers’ goods were more strongly affected than consumers’ goods, 
according to the German report. 

According to the Association of German Department Stores department 
store sales in Germany in August and September have fallen off between 
15 and 16% as compared with the same months a year ago. Sales in food- 
stuffs are 12 to 13% below, clothing from 17 to 19%. 

The reduced sales in foodstuffs can all be traced to the reduction in prices. 
The amount of food sold was the same in quantity, but in case of clothing 
price decline does not entirely make up the loss. Women’s and children’s 
clothes, shoes, and cotton goods were sold in much smaller quantities, while 
men’s furnishings, knitted goods, and woolen cloth were sold in about the 
same quantity but at lower prices. 

Furniture and kitchen utensils were sold in somewhat lower quantities; 
the reduction below last year was 13% in August and 23% in September. 

In the group “other goods,” which contains luxury articles, the sales 
were from 18 to 24% below previous year’s figures. 

The total turnover from the beginning of the year to the end of 
September was 87% from that of 1930, or a reduction of 13%. 








President Luther of Reichsbank Sees Germany Repay- 
ing Too Fast—Lays Bank’s Sale of Gold and Foreign 
__. Bills to Gaps in Credit Stabilization Accord—Says 
~~ Run Still Continues—Terms False: e Assumption Th That 
= Loss is Due to Flight of of _Capital and_ Failure” to 
= - Surrender Exchange. 57> ra ary 


~The following copyright by t the. ‘Associated _ Press is from 
the N New_York “Times”: 


“Dr. Hans Luther, President of the Reichsbank, has written the follow- 
ing in reply to a request by the Associated Press to outline Germany's 
position regarding the forthcoming examination of her financial condition, 
particularly with regard to her capacity to pay reparations. 

Berlin, Nov. 29.—The Reichsbank’s sale of gold and foreign bills during 
recent weeks has attracted unusual attention both in Germany and abroad. 

The opinion is widespread that Germany, under the short-term credit 
stabilization agreement and in view of her active trade balance, ought 
even to be able to replenish her suppiy of gold and foreign exchange. 

However, this so-called stabilization agreement contains so many excep- 
tions and gaps that the unfavorable development of gold and foreign ex- 
change reserves of the Reichsbank is in the largest measure explained by it. 

Figures published some time ago by the Reichsbank show that repay- 
ments of credits exercise a determining influence upon the foreign exchange 
balance. These repayments have amounted from July 31—the day when 
the agreement became effective—until the middle of November to more 
than 1,000,000,000 reichsmarks |the mark is worth 23.8 cents]. 


The Sale of Foreign Bills. 


Of the Reichsbank'’s sale of foreign bills during the period from Sept. 1 
to Nov. 15, totaling 1,920,000,000 reichsmarks (in round figures), only 
900.000,000 were needed for trade in commodities, while 1,020,000,000 
went into the movement of capital. Of these 1,020,000,000 reichsmarks, 
720,000,000 constituted repayments of credit. 

Without these repayments of credit the Reichsbank would have been 
able to show, instead of a loss of foreign exchange amounting to 510,000,- 
000 reichsmarks, an increase of 210,000,000. This demonstrates clearly 
that Germany at present is going beyond her strength in her endeavor to 
do the utmost to fulfill her obligations in the way of debts and especially 
the obligations assumed in the stabilization agreement. 

Germany’s good-will alone cannot solve the problem. 

As these figures hitherto for the most part have been unknown to the 
public, the false assumption has been made in some quarters that the un- 
satisfactory position of Germany’s supply of foreign exchange is essen- 
tially influenced by a flight of capital and failure to surrender foreign 
exchange. 

In opposing this view, I do not desire to place decisive weight upon 
the fact that government-controlled economy measures can never be 100% 
successful, for such contro] must never advance to a point where it will 
hamper normal and healthy operations of trade in an unbearable manner. 


Efficacy of Control. 

Approximately the following can be said as to the efficacy of control 
of foreign exchange in Germany: 

If—which in itself is quite impossible—the excess of exports over im- 
ports during the period from Sept. 1 to Nov. 15 had in its entirety become 
converted in foreign exchange, even then such receipt of foreign exchange 
would not have been sufficient to cover payments on movements of capital 

otaling 1,020,000,000 reichsmarks. 

For the excess of exports over imports would, in that hypothetical case, 
have amounted to about 920,000,000 reichsmarks (September and October 

















together 750,000,000, plus an estimated 170,000,000 for half of November). 
Hence even then the sum would still have fallen short by 10,000,000 marks. 

No influx of foreign exchange, no matter how favorable, could there- 
fore in the long run have made the repayment of credits possible at the 
present pace. 

The assumption that an excess of exports over imports becomes converted 
at once into an increase of foreign exchange is, of course, entirely inad- 
missible. Between the time the goods cross the border and the amount 
realized from the exports reaches the country, several, let us say three, 
months, on the average, elapse. 

Germany’s excess of exports during the earlier months was, however, 
considerably lower—for instance, 230,000,000 marks in July as compared 
with 380,000,000 marks in October. On the other hand, the govern- 
ment’s demand for the surrender of foreign exchange already within the 
country—essentially a non-recurrent demand—had produced, it may be 
assumed, its yield during August. 


Holds Aim Almost Realized. 

If under these circumstances about 510,000,000 marks in foreign ex- 
change, according to estimates of the Reichsbank, have been delivered 
from the beginning of September until the middle of November from the 
excess of exports over imports, then this shows that Germany has come 
quite close to realizing her aim of the complete seizure of foreign exchange. 

Nevertheless the Reich’s Government, at the request of the Reichsbank, 
recently put added teeth into the decree governing foreign exchange, 
inasmuch as the government and the Reichsbank want to do everything 
possible on their part to maintain Germany's position with reference to 
foreign exchange. 

That is not, however, where the solution of the problem is to be found. 
It is reflected, rather, in very high repayments of credit which are the cause 
of continuous losses of foreign exchange and in the general political ex- 
change and in the general political development and the world’s economic 
situation, which still, although now only to a limited extend, permits 
the run by creditors upon Germany that started at the beginning of last 
June to continue. 

To find a solution that will prove a real help should be the more easily 
Possible since Germany since last Autumn has already repaid to foreign 


oo almost 5,000,000,000 marks, or considerably more than $1,000,- 
,000. 








To Shift Borrowing from German Banks—Reichsbank 
Pressing Private Institutions to Make Use of Avail- 
able Foreign Credit. 


In its advices from Berlin Nov. 27 the New York ‘‘Times’’ 
said: 


Although the mark has retained its value in the foreign exchange market, 
foreign banks—first in America, then later in Holland and Switzerland— 
have constantly been testing more severely the eligibility of new German 
bills. Perhaps more serious is the fact that German banks have not taken 
advantage of available foreign reimbursement credits. In particular, the 
volume of English credits has declined. 

The explanation is that customers of German banks, who are the ulti- 
mate takers of such credit, refuse to face the risk of loss incurred through 
fluctuations in the currency of Great Britain or other non-gold paying 
countries and prefer to take reichsmark credits and pay a higher interest 
rate. The Reichsbank is pressing private banks to take full advantage 
of all available foreign credits and, in support of this policy, the govern- 
ment has issued a new currency ordinance, reducing by 25% the ration 
of foreign exchange allowed to importers. This, it is reasoned, will com- 
pel importers to accept foreign credits. 

Commercial banks criticize the ordinance as harmful. Against Reichs- 
bank President Luther personally there is no longer any criticism, since 
the banking community considers his administration since the date of 
the “freezing arrangement”’ to have been efficient. They complain, how- 
ever, that the Reichsbank does not permit forward dealings in foreign 
exchange, whereas exchange transactions, they think, would secure credit 
takers against loss from exchange fluctuations and encourage them to 
accept foreign credits instead of resorting to the home credit market. 








Municipal Spending in Germany Defended—Dr. Mulert 
Insists Cities Have Been Frugal, Citing Need of 
Providing Work for Idle. 


Dr. Oscar Mulert, who according to Associated Press ac- 
counts from Berlin Nov. 28 is regarded as Germany’s best- 
informed specialist on municipal problems, issued a protest 
on that day against accusations by Premier Laval of France 
that German municipalities were guilty of lavish expendi- 
tures. The New York ‘‘Times’’ further reports the Asso- 
ciated Press cablegram as follows: 


‘‘Nobody is more ready than I to admit individual cases of prodigal 
municipal expenditure,’’ he said, ‘‘but is it unfair to generalize from those 
instances. Instead of needing 5,000,000,000 marks a year, as before 1930, 
our cities operate now on a budget of 4,000,000,000, and this sum would 
be much lower but for unemployment. 

“Of 5,000,000 jobless Germans, fully one-third must be directly sup- 
potted by communities. In 1928 they had only 170,000 on their hands. 
The next year there were 320,000; in 1930 there were 875,000, and by 
the end of 1931 this number will be more than 1,500,000. Nobody can 
charge prodigality in doles, for these average 25 cents a day per man.” 

‘Every reduction of expenditures leads unfortunately to new unem- 
ployment,”’ he said, ‘‘and in the wake of the growing economic depression 
come despair and radicalism. 

‘“‘Nobody could foresee this economic depression. Germany's recon- 
struction program was intended for normal times and foreign credits to 
municipalities were used 95% to finance public utilities. They never 
were used for welfare purposes or luxuries.” 

Answering critics of the policy of building athletic plants, Dr. Mulert 
classified these as projects to provide employment, adding, ‘Building 
athletic grounds and digging swimming pools was chiefly manual work 
and involved only inexpensive material. Once completed they were of 
inestimable value in raising the health and morals of the young people. 

“Another matter about which much fuss is made abroad is our attrac- 
tive settlement houses. But when one builds one might as well make 
his product artistically beautiful. From 1914 to 1923 all house construc- 
tion was stopped in Germany, and it was imperative to build many and 
cheap homes.’ 
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German Stock Market Not To Be Reopened—Bonds on 
Curb Market Affected by Report That Tax on Inter- 
est Collectable at Source Will Be Re-introduced. 


Under date of Nov. 27 a wireless message from Berlin to 
the New York ‘‘Times”’ said: 


The Government and the Reichsbank have decided that in the present 
unsettled conditions it is not desirable to reopen the Stock Exchange. 
This decision was reached despite the fact that the Boerse committees at 
Berlin and Frankfort advised reopening. The unofficial curb market has 
been weak, especially on Thursday and Friday; it was unfavorably influ- 
enced by the refusal to reopen the Boerse, by the Hitlerite plot in Hesse 
and by Laval’s declaration regarding reparations to the Chamber of Depu- 
ties. 

Bonds were sharply depressed by a report that the Government intends 
to reintroduce the former tax on interest collectable at the source. Despite 
the week's decline, however, net changes since the last official Boerse 
day, Sept. 18, are inconsiderable. Among important stocks which have 
risen are AKU, Rayon, Siemens & Halske, Deutsche Erdoel, Rhenish 
Westphalian, Electricity and Aschersleben Potash. Net declines during 
the period have occurred in shares of the Reichsbank, the Deutsche Bank, 
Hamburg-American, Stahlwerke and General Electricity. 


An item indicating that consent had been withheld for the 
opening of the Boerse appeared in our issue of Nov. 28, 
page 3550. 








Germany to Merge Banks Hit by Crisis—Danat, Shut 
in July, Dresdner or Both Will Soon Cease to Exist 
in Present Form—Other Plans Propose Merger of 
Dresdner Bank With the Commerz-und Privat- 
Bank. 


Under date of Nov. 30 a cablegram from Berlin ap- 


peared as follows in the New York ‘‘Times’’: 

The further concentration of the big German incorporated banks, which 
in view of the continuous shrinkage of business are admittedly too numerous 
and ill-adapted to a country that before the war was one of the world’s 
chief creditors, may be expected at an early date as a result of discussions 
now under way between the Government and private bankers. 

While no decision has been made to date as to the precise nature of 
the reform plans that are being considered, it is virtually certain that 
the Dresdner Bank or the Darmstaedter und Nationalbank (popularly 
known as the Danat Bank) or both will soon cease to exist in their present 
form. 

These two banks, which formerly were rated second and third among 
German banks, were the principal victims of the July banking crisis and 
could be kept going only with the help of the Reich Government. 


Nothing Decided Then. 


Nothing could then be decided about their future, but it was under- 
stood that the Reich would try as soon as possible to rid itself of these 
heavy engagements or at least try to diminish the risk involved by merg- 
ing them either with one another or with other more solvent institutions. 

Three plans are now in the foreground of the discussions. The one 
that has the most chance of being adopted before long is a merger of the 
Dresdner Bank with the Commerz-und Privat-Bank, which in size rates 
fourth in Germany. 

Two other schemes which are being considered and may be realized 
if the first one fails are a merger of the Danat Bank with the Commerz- 
und Privat-Bank or a merger of the Danat Bank with the Dresdner Bank 
by joining their provincial branches and organizing them as independent 
banks for certain territories. 

A fourth plan to join either of the two banks with the Government- 
owned Reichs-Kredit-Gesellschaft has been dropped as the latter insti- 
tution protested. 

The Commerz-und Privat-Bank, which was said to have weathered 
best the storm in July and is still wholly independent, has a stock capital 
of 75,000,000 marks (about $18,000,000) and reserves of 40,000,000 marks. 


Would Assent to Merger. 


Since a merger with the Dresdner or the Danat would secure in one 
way or another the powerful backing of the Reich's treasury, however, 
it is understood that the Commerz-und Privat-Bank would not mind 
giving up its independence to a certain extent. 

This is especially the case as since August its deposits and other liabili- 
ties have suffered a larger shrinkage than those of any other of the six 
leading banks except the Deutsche Bank und Diskonto-Gesellschaft, 
which, however, is strong enough to bear the loss. 

While it is learned in banking circles that the Government wants to 
get rid of the Danat Bank at any rate, the Dresdner Bank will probably 
disappear first for the simple reason that the Government, holding an 
absolute majority of its shares, can decide its fate independently. 

When in July the Dresdner Bank threatened to follow the way of the 
Danat Bank, which closed its doors, its original stock capital of 100,000,000 
marks was raised by 300,000,000 marks of preferential stock, the Gov- 
ernment subscribing for the entire block. Later the Government enlarged 
its engagement by purchasing 22,000,000 marks worth of the original 
stock through the Reichs-Kredit-Gresellschaft. 


Would Liquidate Deal. 


To what extent the Government will retain this stock in case the Dresdner 
Bank is merged with the Commerz-und Privat-Bank has not been de- 
cided yet, but in view of the budgetary deficit, now estimated at 400.- 
000,000 marks (about $95,000,000), it is understood that the Government 
would try to liquidate the engagement as far as possible. 

The 300,000,000 marks of preferential stock were not paid for in cash 
but with treasury bills maturing in annual installments of 100,000,000 
marks, beginning in August 1932. 

The present situation of the Danat Bank is far more involved. When 
it closed its doors in July the Government guaranteed its liabilities. The 
guarantee is still in force, but meanwhile shares worth 35,000,000 marks, 
representing a majority of its stock capital of 60,000,000, have been taken 
over by 20 leading industrial concerns. 

This, however, was only a formal transaction, as the industrialists were 
unable to put up the necessary funds which had to be advanced by the 
Government and credited for 10 years. Thus the Reich retained its pre- 


dominating influence in the bank, which is still managed by the Govern- 
ment’s trustee. 





New Jugoslav Finance Minister. 
Belgrade advices Nov. 19 to the New York ‘‘Times’”’ said: 


King Alexander to-day appointed the Vice-President of the Jugoslav 
National Bank, Miloradeg Orgjevitch, as Minister of Finance. He is 


only 35. Former Minister of Finance Gjuritch has been appointed Jugoslav 
Minister in London. 








Hungarian Premier Lists Excess Expenditures 
of $13,562,500. 


From Budapest, Nov. 27, advices to the New York 
““Times’’ said: 

Count Julius Karolyi, Premier of Hungary, today submitted to Parlia- 
ment a report on the excess expenditures of the Bethlen regime during 
its last term. The report revealed that Count Bethlen’s Cabinet spent 
without Parliamentary sanction and in excess of estimates 77,500,000 
pengoes ($13,562,000 at par), the Ministry of War being'the chief disburser, 
followed by the Ministries of Education and the Interior. 








Tax on Window Signs Protested in Italy. 


Associated Press advices from Rome Nov. 30 stated: 

In store after store along the streets of the downtown shopping centres 
of Rome, Milan and other big cities today huge sheets of black paper 
were spread like curtains across the windows in which goods are usually 
displayed. 

The shopkeepers were ‘‘in mourning” because of the stiff tax on window 
signs effective tomorrow. It requires them to pay 35 cents a letter for 
large stores and taxes on chain stores would run into respectable figures. 
The American Express Co., for example, would have to pay about $500. 

Stores with removable signs tore them down and the government, taken 
by surprise, postponed application of the tax for ten days to reconsider 
its course. The tax is one of several special levies adopted in an effort 
to balance the budget. 








Hungarian Bonds Drawn for Redemption. 


Speyer & Co. announced on Nov. 30 that $173,500 bonds 
of the Hungarian Consolidated Municipal 744% loan of 
1925 and $96,500 bonds of the 7% loan of 1926 have been 
drawn for the sinking fund and will be payable on and 
after Jan. 1 1932 at par at their office. Out of an original 
issue of $10,000,000 bonds of the 744% loan of 1925 and 
$6,000,000 bonds of the 7% loan of 1926, there will remain 
outstanding $8,174,000 bonds and $5,168,000 bonds, respect- 
ively. The announcement also said: 

The trustees for the Hungarian Consolidated Municipal 74%% loan of 
1925 have reported that the pledged revenues collected by the Hungarian 
Government and paid into the trustees’ account amounted to $1,959,000 
for the 12 months ended Oct. 31 1981, as against total interest and sinking 
fund requirements of about $973,000 per annum. The corresponding amount 
for the 12 months ended Oct. 31 1930 wae reported equal to $2,199,000. 

The trustees for the Hungarian Consolidated Municipal 7% loan of 1926 
have reported that the pledged revenues collected by the Government and 
paid into the trustees’ account for this loan, after deducting the service 
requirements of the 7%% loan due 1945, amounted to $947,000 for the 12 
months ended Oct. 31 1931, as against total interest and sinking fund 
requirements of about $562,000 per annum. The corresponding amount 
for the 12 months ended Oct. 31 1930 was reported equal to $1,111,000. 








Bonds of Republic of Finland Drawn for Redemption. 


The National City Bank of New York, as fiscal agent, 
is notifying holders of Republic of Finland 54%% external 
loan sinking fund gold bonds, due Feb. 1 1958, that $122,000 
principal amount of these bonds have been selected for 
redemption on Feb. 1 1982, at par and accrued interest. The 
drawn bonds will be paid at the head office of the bank 
on and after the redemption date from which all interest on 
such bonds will cease. 








Purchase of Bonds of Republic of Estonia Through 
Sinking Fund. 

Hallgarten & Co. announce that they have purchased for 
the sinking fund $35,000 principal amount of Republic of 
Estonia (Banking and Currency Reform), 7% loan, 1927, 
due July 1 1967. These bonds have been retired and there 
now remains outstanding $3,848,000 principal amount of 
bonds. Hallgarten & Co. also announce that funds have been 
received by them for the payment of interest due January 1 
1932 on outstanding bonds of this issue. 

Tenders Asked by J. P. Morgan & Co. and National 
City Bank for Purchase of Argentine Bonds 
Through Sinking Fund. 

J. P. Morgan & Co. and The National City Bank of New York, as 
fiscal agents, are notifying holders of Government of the Argentine Nation 
external sinking fund 6% gold bonds, issue of June 1 1925, due June 1 
1959, that $323,259 in cash is available for the purchase for the sinking 
fund of so many of the bonds as shal] be tendered and accepted for pur- 
chase at prices below par. Tenders of such bonds with coupons due on 
and after June 1 1932 should be made at a flat price, below par, at either 
the office of J. P. Morgan & Co.,23 Wall St.,or at the head officeof The 


National City Bank of New York, 55 Wall St., before 3 p. m. Dec. 31 
1931. If tenders so accepted are not sufficient to exhaust the available 








funds, additional purchases upon tender, below par, may be made up 
to Feb. 29 1932. 
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Notice of Chase National Bank to Holders of Argentine 
Government External Bonds of 1924 Regarding 
Purchases Through Sinking Funds. 


The Chase National Bank of the City of New York, acting for the fiscal 
agents, has notified holders of Government of the Argentine Nation ex- 
ternal sinking fund 6% gold bonds of 1924, series B, due Dec. 1 1958, 
that there is available approximately $222,620 in cash for the purchase 
for the sinking fund of so many of these bonds as shall be tendered and 
accepted for purchase at prices below par. Tenders of the bonds with 
coupons due on and after June 1 1932 should be made at a price below 
par and must be delivered at the trust department of The Chase National 
Bank, 11 Wall St., N. Y. City, before 3 p. m. Dec. 141931. If the ten- 
ders so accepted are not sufficient to exhaust the moneys available, ad- 
ditional purchases by tender, below par, may be made up to Feb. 28 1932. 








City of Brisbane Remits Funds to Meet Dec. 1 Interest 
Requirements. 


Lee, Higginson & Co., fiseal agents for the City of Brisbane 
6% loan due 1950, reported the receipt from the City of 
Brisbane of all funds necessary to pay the interest coupon 
due Dec. 1 1931 and to meet the requirements of the sink- 
ing fund on that date. 

From the “Wall Street Journal’’ of Dec. 1 we quote the 
following from Brisbane: 


Following discussions with the premier of Queensland, the Brisbane 
City Council decided to remit $170,000 interest and sinking fund money 
due Dec. 1 on the 6% loan, due 1950, instead of holding it in trust fund 
awaiting more favorable exchange, as had been contemplated. 








Netherland Bank Omits Dividend Owing to Fall of 
British Pound Sterling. 


A eablegram as follows from Amsterdam, Nov. 30, is 
taken from the New York ‘Times’: 


The Netherland Bank announced to-day that no dividends would be 
paid for 1931 because of heavy losses through the fall of the pound. This 
has seldom, if ever, happened in the history of the Netherland Bank. 

To liquidate its considerable holdings of pounds without weighing too 
heavily upon the market, the bank has made an agreement with the Dutch 
Government whereby the Government takes over the holdings at a fixed 
rate for amortization of a Dutch-Indian loan quoted in pounds sterling. 
The transaction will not influence Dutch currency, as the actual stock 
of gold here is considerably larger than is legally required. 








Dollar Up in Copenhagen—Exchange Rate Steady in 
Other Scandinavian Markets. 


The following from Copenhagen is from the New York 
‘Times”’ of Nov. 27: 


On the Stock Exchange to-day the dollar rose further to 5.1314. Other 
gold currencies also improved, while sterling was unchanged at 18.30. 

Stockholm quoted the dollar unchanged at 5.10 and a decline in sterling 
from 18.40 to 18.25. 

Oslo quoted the dollar at 5.21, while sterling declined from 18.80 to 
18.65. 

Thus the dollar is steady or even rising on the Scandinavian stock ex- 
changes. 








Measure Reducing Salaries of State Officials in Finland 
Approved by Parliament. 
Under date of Dec. 3 Associated Press cablegrams from 
Helsingfors, Finland, stated: 


The Finance Committee of the Finnish Parliament has approved a 
measure reducing salaries of State officials with famles by 5% and of 
those without families by 10% during the fiscal! year 1932. 








Finnish Cebinet Places Increased Import Duty on 
Various Commodities, Including Wheat Flour, &c. 


Effective from Nov. 14 until the end of 1931, the Finnish 
Cabinet has increased import duties on various commodities, 
chiefly, it is reported, in order to provide additional revenue, 
according to a cablegram from Acting Commercial Attache 
F. C. Sommer, Helsingfors. The Department’s advices, 
Nov. 23, added: 

Among the more important of these increased duties are the following, 
in Finnish marks per kilo, unless otherwise stated (former duties in paren- 
ay 6.00 (3.00); gasoline, 2.50 (1.50); kerosene, 0.05 (free); wheat, 
1.25 (1.00); graham flour, 1.50 (1.25); bolted wheat flour, semolina and 


wheat grits, 2.50 (2.10); granulated sugar, 4.50 (3.80); powdered and 
lump sugar, 5.00 (4.30), and motorcycles. 14% ad valorem (8% ad valorem). 








Danzig Revives Business Tax. 


A direct tax on new business, to be paid only once, has 
been reintroduced by the Danzig Government, according 
to American Consul C. Warwick Perkins in a report made 
public through the Department of Commerce. The latter 
on Nov. 28 added: 

The tax is applicable to all businesses, no matter what their legal form, 
and ranges from 500 gulden to 1,750 gulden (about $100 to $350) in ac- 
cordance with the classification of the enterprise. 

According to the Danzig information the tax is not high enough to 


prevent establishment of new business of importance, but it will be a serious 
matter for the shopkeeper, the small tradesman and the handworkers. 





Changes in Spain and Their Significance as Viewed by 
Jaime Menendez Before Foreign Securities Group 
of City College. 


“Recent political changes in Spain will eventually trans- 
form the country into what may become in the near future 
one of the leading powers of Europe,” according to Jaime 
Menendez, Associate Foreign Editor of the North American 
Newspaper Alliance in an address Nov. 12 before the Foreign 
Securities group of the College of the City of New York on 
the subject of “Recent Changes in Spain and Their Signifi- 
cance.” He said: 


Imperial Spain, the Spain of the 16th century, is a myth. The power 
and strength of the Spain that extended from the Netherlands to Sicily 
and from California to Tierra del Fuego, was neither genuine power nor 
the strength of the Spanish nation. It was the result of luck and of the 
arrogant courage of fortune seekers and mystics, That Imperial Spain, 
where the gold was so abundant that it was on the verge of d 
the economic foundations of the country, could not care for her children 
nor compensate their tremendous sacrifices in blood and money for the 
sake of glory by giving them food and schools, 


Sr. Menendez said that the situation to-day is far different. 
His remarks on this point follow: 


Whatever Spain may become in the future, we may rest assured that it 
will be the Spaniards who contribute towards the realization of their 
ideal. If we are allowed to brush aside the “Imperial Spain’ of the 
16th century, Spain is the only great European nation that has not seen yet a 
true period of political and economic dominance. Spain is, to all purposes, 
a virgin land. Her natural resources cannot be duplicated in extent 
and wealth in any other nation of Western Europe. Her people have 
developed and are developing a true sense of the importance that to them 
is yet assigned in the game of international politics. The Spanish mind 
is to-day the most international to be found in Western Europe. The 
revolution of last April is a direct consequence of this and it seems that 


a role of paramount importance is reserved to the Spaniard in the inter- 
national scene. 


The course in foreign securities at the City College is 


under the direction of Max Winkler, Associate Professor 
in Economics, 








Former King Alfonso of Spain Officially Stripped of 
Title. 


The following from Madrid is from the “Wall Street 
Journal’ of Nov. 28: 


The decree, condemning the former king, Alfonso, as an outlaw and 
depriving him of his titles and properties, passed Nov. 20 by the Oortes, 
was Officially proclaimed to-day. PremierManuel Azana signed the decree 
which was published in the Gaceta, or official gazette. 








Spain’s Constitution Orders Red, Yellow and Purple 
Flag. 


The New York “Times” reported the following from 
Madrid Nov. 27: 


Spain’s constituent Cortes to-day included another unique article of 
the Constitution when it was voted by acclamation that the national flag 
should be of red, yellow and purple horizontal stripes. This is believed to 
be the first time a flag ever has been mentioned in any constitution. 

The article was not included in the original draft, which now has been 
completely discussed, modified and completed. Several additional articles 
will be discussed Tuesday before the Constitution is voted on in its entirety. 








Spain Proposes “Two-Year Plan” for Land, Seizing 
Big Estates for Distribution. 


Fernando de los Rios, Spain’s Socialist Minister of Justice, 
outlined on Nov. 29 a “two-year plan” for Spain, calculated 
to change the nation’s entire agrarian and social life, and 
asserted the agrarian reform bill, already presented to the 
Cortes, has the backing of Niceto Alcala Zamora, the lead- 
ing candidate for the Presidency. Special advices to the 
New York “Times” from Madrid Nov. 29, from which we 
quote, continued : 


Senor de los Rios admitted that a two-years’ “agricultural collapse and 
universal suffering’? must follow the institution of the proposed agrarian 
reform, which would split up landed estates with little or no compensation 
and hand the land on an optional collectivization basis to 75,000 families 
who never owned any land before. 

“The peasants of Andalusia and Estremadura will endure this suffering 
and finally prosper, however,” he said, “for they it know it will ultimately 
bring them meat instead of stones and bones.” 

Picturing a new Spain built on a new individual, with its heart in the 
small town he said: 

‘“‘We are goin to advance the masses spiritually and culturally to make 
our physically powerful nation sound at core. Every pueblo must listen 
to the recitation of poets, speeches by engineers, the counsel of farm 
authorities, and good music. The answer ie radio. For only 2,000,000 
pesetas we can put one in every township. 

“The separation of church and State, civil marriage and divorce and 
agrarian reform are all essential to a modern nation.” 

Describing the transformation of Spain as ‘absolutely unique, since 
for the first time in Europe’s history complete liberty accompanied by the 
formation of a new economic and social siructure is taking things out of the 
hands of a greedy clique’? Senor de los Rios asserted that the “existence 
of a Right Wing is absolutely essential here. In a more or less brief 


time forces other than ours here will have to take over the government in 
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order to afford pause for the country to absorb the changes we are making. 
A powerful man from Russia who just visited me called our experiment 
‘audacious.’ ”’ 

It is estimated that the cost of the agricultural reform for the first 
two years will approximate 900,000,000 pesetas annually besides upsetting 
the business of the middle classes and virtually wiping out large landowners. 

With the Constitution being completed and voted on as a whole this 
week and the Presidential elections by the Cortes only a few days off, 
the remarks of Senor de los Rios caused a wave of excitement among the 
Conservative forces. At a masse meeting at the Europa Theatre to-day 
Clara Campoamror and several male speakers railed at the ‘Socialist 
masked dictatorship,’” demanding an immediate general election. 

The Constitution, as completed, will be a charter under which the 
Right Wing can govern with the nonenforcement of certain clauses. If 
the present Cortes, with the Socialists controlling, drafts the most im- 
portant subsidiary legislation, however, one of two things will happen. 
The fundamental law will be based on irretrievable Socialist doctrines or 
the country will be plunged into strife and possibly, according to one 
Minister, civil war, although a compromise might be agreed upon, in 
which case Dr. Alcala Zamora, a Conservative and a mediator of ability, 
would be made President for six years. He refuses, however, to accept 
unless he can call a Parliament, if necessary, within a short space of time. 
If either Dr. Alcale Zamora or Foreign Minister Alejandro Lerroux, the 
leader of the second largest party in the Cortes, should refuse to accept the 
Socialist minimum suggestions in a number of supplementary bills which 
must be passed before the present Cortes adjourns, the situation might 
become extremely critical. 








Report by Latin American Bondholders’ Association 
on Dollar Bond Issues of Minas Geraes and Rio 
Grande Do Dul Indicates Possibility of Delay in 
Debt Service. 

The possibility that all payments for the account of foreign 
debt service on the external obligations of the Brazilian 
States of Minas Geraes and Rio Grande do Sul may be 
delayed is indicated in a special printed report made avail- 
able on Nov. 25 by the Latin American Bondholders’ Associa- 
tion, Inc., which points out that their principal products are 
unsalable at remunerative prices and the gold reserves of 
the Union are in danger of extinction. In the case of Rio 
Grande do Sul, the sevens of 1927-66 have already defaulted 


as to the Nov. 1 interest. The report says: 

Following the example of several of the Brazilian States and cities, the 
rich and prosperous State of Minas Geraes may take refuge in the plea 
that dollars and sterling are unbuyable, although this has not been the case 
except for a few weeks when the milreis was quoted nominally at less than 
54%c. Such a procedure, besides being ethically reprehensible, would be 
extremely foolish because investors in the United States and France have 
plenty of money to pour into South America when confidence in the basic 
solvency of those countries is restored, provided that nothing shall have 
occurred in the meantime to throw doubt on their good faith. 


The total debt of Minas Geraes is about $24,650,000, of 
which $16,164,000 is dollar debt. The total foreign debt of 
Rio Grande do Sul is approximately $39,000,000, and the 
dollar debt of the cities in that state $13,300,000. It is 
pointed out that no default can be made effective on the 
dollar obligations of Minas Geraes until March 1 1932, when 
coupons are next payable. “If a prosperous State like 
Minas Geraes or Rio Grande do Sul should assume that 
default isa natural condition of any South American Govern- 
ment in present circumstances, the effect will be devastating 
for all Latin American credit.” 

A striking comparison is drawn between three Brazilian 
States and the Republic of Uruguay, showing how widely 
divorced from the actual facts is the popular conception of 
their relative importance. 


Area Foreign Debt 

Sq. Mtles Population. Outstanding. 

Baines Gernes State... .cccnccacceecuce 221,861 7,650,000 $24,650,000 
ee NN 8, ppc Wnwwacsncessane 112,000 6,000,000 233,000,000 
Rio Grande do Sul State. .........-...- 91,000 2,500,000 39,000,000 
Te OF CGT «oon ccccecccccccce 72,153 1,850,000 156,000,000 


The largest deposits of iron ore in the world are located 
in this State” (Minas Geraes), says the report. “It has 
been stated that one of the aims of the Allies in the Great 
War was to prevent these mines from falling into the hands 
of Germany.” Referring to Rio Grande do Sul, it is pointed 
out that “default on the 6% bonds is not yet consummated. 
There is still time for a change of mind and partial retention 
of the State’s excellent record.” 








Brazilians Invest Heavily in Real Estate to Safeguard 
Savings as Milreis Declines. 
In its issue of Nov. 25 the New York “Times” published 


the following special correspondence from Sao Paulo, under 
date of Oct. 25: 


Rio de Janeiro, Sao Paulo and other large Brazilian cities are experiencing 
real estate booms greater than those which occurred before the financial 
depression. New subdivisions are being opened, improvements effected in 
old subdivisions and smal] farms bordering the cities are being purchased 
by city residents. 

The reason for this activity is that the decline in the wilreis has frightened 
people into converting their cash into something which cannot be affected 
by the fluctuation in exchange rates. 





Brazil remains as one of the few countries in the world where it is 
possible to hold unimproved land for years without its value being de- 
voured by taxes. Although there is a sma}] tax on unimproved land, it is 
comparatively simple to have land classified as imrproved, and upon this 
there is no tax. This factor has also encouraged European capitalists to 
make large purchases here during the last few months. One French firm 
recently bought 30,000,000 francs worth of land in the southern part of 
the State of Matto Grosso which it expects to hold for a long period. 








Brazil Signs Most-Favored-Nation Conventions with 
Germany and Switzerland. 

The Brazilian Government has signed most-favored-nation 
conventions with Germany and Switzerland, it was stated 
in a cablegram, dated Oct. 31, to the Department of Com- 
merce from Commercial Attache Carlton Jackson, Rio de 
Janeiro. It is added that these countries will therefore 
benefit by the minimum tariff rates when the Brazil Govern- 
ment inaugurates its two-column tariff, on Dec. 11 1931. It 
is indicated that it is understood that goods from the United 
States will also be subject to the minimum tariff rates under 
our most-favored-nation agreement of 1923. 








Drawing for Redemption of Bonds of State of Sao Paulo 
Loan of 1921—Funds Available for Interest Pay- 
ment Due Jan. 1. 


Speyer & Co. announce that $382,000 bonds of the State 
of Sao Paulo 15-year 8% sinking fund external gold loan of 
1921, due Jan. 1 1936, have been drawn for the sinking 
fund and will be available at 105% at their office on and 
after Jan. 1 1932. The announcement made available 
Dec. 4 also said: 

Out of an original issue of $10,000,000 bonds, there will remain out- 
standing $4,568,000 bonds. 

While the loan contract provides for the redemption on Jan. 1 1932 of 
$990,000 bonds of this issue, the funds in the hands of the bankers avail- 
able for this purpose only allow for the redemption at 105% of $362,000 


bonds. Sufficient funds are on hand to pay the Jan. 1 1932 coupons on 
all bonds not heretofore drawn for redemption. 








Speyer & Co. Announce Cancellation Through Sinking 
Fund of Portion of 8% Bonds of State of Sao Paulo 
—Provision for Payment of Jan.1 Coupons on Loan. 

Speyer & Co., as fiscal agents, announce that they have 
received for the sinking fund of the State of Sao Paulo 

25-year 8% secured sinking fund external gold loan of 1925, 

the sum of $100,000, with which they have purchased and 

cancelled $281,000 bonds, leaving $14,719,000 bonds out- 
standing. The State was unable to remit the additional 
funds required to complete the sinking fund. Under the 
terms of the loan contract, an additional $299,900 should 
have been available for the sinking fund on Nov. 15. The 

Jan. 1 1932 coupons on this loan will be paid from funds 

previously remitted, together with about $130,000 taken 

from an interest reserve account of $600,000 which has been 
in the fiscal agents’ hands sinee the issuance of the loan. 








Sao Paulo Defers Interest Payments ‘on External Loans 
of 1922 and 1926. 


Anhaia Mello, Prefect of the City of Sao Paulo, in a state- 
ment authorized on Nov. 30, “‘regrets to announce that the 
City has been forced, for reasons beyond its control, to 
defer payment of interest and sinking fund on its external 
8% loan of 1922 and external 614% loan of 1927, due Nov. 
1, and 15, respectively.” 

The statement further said in part: 


“The City of Sao Paulo, despite constant and continuous efforts, has 
been prevented thus far from transferring to New York more than a small 
portion of the funds required to meet current service charges on account 
of restrictions placed by the Federal Government of Brazil on all foreign 
exchange transactions.” . . . 


It is further stated that the City has deposited certain 
funds in the form of reis with the Bank of Brazil, equivalent 
of interest and sinking fund due in respect to the above 
loans, “but the deposit of milreis with the Bank of Brazil 
does not relieve the City from its obligation to remit dollars 
to New York as provided in the respective loan contracts.’’ 
The statement also said: 

“Interest and sinking fund on the 6% dollar loan of 1919 were paid on 
Nov. 1, because funds had been remitted to New York prior to the imposi- 
tion of transfer restrictions. The City of Sao Paulo trusts that bond- 
holders of the above loans will recognize that force majeure alone prevents 
the City temporarily from complying with its obligations.” 

The First National Old Colony Corp. as fiscal agents for 
the external 644% loan, and Bancamerica-Blair Corp. as 
fiscal agents for the external 8% loan of 1922, in a joint 
statement announce that ‘“‘through their own representatives 
in Sao Paulo, (they) will continue to keep in close touch 
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with the authorities of the City’’ and in the meantime 
request holders of the bonds to communicate with them. 








New Coffee Setup—National Council Takes Over 


Brazil’s Operations—Government Retains Veto 
Power. 


From the “Wall Street Journal” of Dec. 2, we take the 
following: 


Brazil’s coffee operations (including the maintaining of sufficient sup- 
plies to meet the 16,500,000-bag equity of the $97,330,000 ‘“‘realization’’ 
loan of April 1930, to the State of Sao Paulo, and the destruction of low 
grade stocks by the Federal Government with the proceeds of a $2.43 tax 
on all coffee exported) have now been officially turned over to the National 
Coffee Council. 

At a meeting held Monday at Rio, the Coffee Convention agreed that: 

(1) The National Coffee Council is to be granted freedom of operations 
under Federal jurisdiction, which will include the power to veto any National 
Coffee Council resolution which is contrary to the laws of the country, or 
which may be held to defeat the Council’s obligations or ends. 

(2) Exemption from the export tax payment is only to be granted by 
the Minister of Finance after the favorable decision of the Council. 

(3) All coffee operations already realized by the Federal Government 
are to be transferred to the Council, as the Government has decided to re- 
frain from such operations henceforth. 








Brazil Considering New Banking Regulations Modelled 
on Sir Otto Niemeyer’s Central Bank Plan—Pro- 
posals for Solution of Coffee Situation Also Ex- 
pected to Be Adopted. 


The following from Sao Paulo, Nov. 30, is from the New 
York “Times” : 

Adoption of parts of the Niemeyer plan for solution of the present coffee 
financial situation is probable. Tie Federal Government at Rio de Janeiro 
is considering a new series of banking regulations modeled upon Sir Otto 


Niemeyer’s central bank plan. Definite orders affecting the banking code 
are expected this week. 








Meeting in Rio de Janeiro (Brazil) of Delegates from 
Eight Coffee States. 

Delegates of eight coffee States met with a representative 
of the Federal Government on Nov. 30 at Rio de Janeiro to 
consider the condition of the coffee market in secret sessions 
which were to last a week according to Associated Press 
cablegrams from Rio de Janeiro. 








World’s Visible Supply of Coffee on Dec. 1, 6,754,684 
Bags Compared with 6,374,431 Bags Nov. 1. 

The world’s visible supply of coffee, not counting the in- 
terior warehouse stocks of Brazil, was 6,754,684 bags on 
Dec. 1 1931, according to the N. Y. Coffee & Sugar Exchange, 
compared with 6,374,431 bags on Nov. 1 1981. The visible 
supply on Dec. 1 1930 was 5,014,312 bags. The United 
States visible supply on Dec. 1 was 2,410,951 bags compared 
with 2.181,436 bags a month ago and 1,255,571 bags a year 
ago. However, the present United States visible supply 
includes 339,691 bags of “restricted” coffee. 

Bill Prohibiting Importation of Coffee Before Turkish 
Parliament. 

Associated Press accounts from Istanbul Dec. 3, stated : 

Turkey’s renunciation of her national drink, coffee, and partia] sacrifice 
of the national dish, pilaff, were proposed before the National Parliament 
to-day as a means of effecting a $15,000,000 cut in importations. 

A bill prohibiting the importation of coffee—none of which is grown in 
Turkey—rice, cocoa, sugar and furniture, was offered and is expected to 
be passed. 


The bill also would amend a recent decree restricting imports so as to 
benefit American, English, French, German and Italian exports to Turkey. 














Uruguay Seeks Air Planes—Would Require But Seller 
To Take Payment in Hides, Wool or Meat. 


The following Montevideo account, Nov. 24, is from the 
New York “Times”: 


Uruguay is in the market for airplanes to be used in the army flying 
school, provided she can find some country willing to accept hides, wool, 
meat and other Uruguayan products in payment. 

The Minister of War has sent a circular to the legations of the United 
States, Britain, France, Spain and Czechoslovakia describing the types 
desired and asking bids, with the condition that the seller must accept 
payment in Uruguayan products. 








Repeal of Sales Tax in Ecuador Doubtful—Require- 
ment That Banks Invest 70% of Capital in Securi- 
ties of Ecuador. 


The following advices were contained in a cablegram from 
Guayaquil, Ecuador, Nov. 26, to the New York “Times” : 

Apparently the Senate will not repea) the sales tax, as promised in order 
to end the recent merchants’ strike, which may result in another strike 
closing the stores and otherwise paralyzing business. Considerable anxiety 
has been created in banking circles by emergency legislation before Congress, 





which would require all banks to invest 70% of their capital and reserves 
in Ecuadorean activities or securities. This would affect the Banco Italiano 
and the Anglo-Sudamericano, the only foreign banks here, as well as local 
institutions. 

A report that the sales tax had been repealed was referred 
to in our issue of Nov. 7, page 3020. 








Ex-President of Ecuador Cleared by Congressional 
Committee—Ayora Regime Criticized, However, 
for Extravagance. 

Former President Ayora of Ecuador has been cleared of 
charges of misuse of Government funds by a committee of 
Congress which investigated numerous apparently unfounded 
allegations, including an accusation as to expenses for a 
banquet for President Hoover which did not take place at 
the time of his visit to Ecuador. A cablegram from Guaya- 
quil, Ecuador, Nov. 26, to the New York “Times,” in indicat- 
ing this, added that “the report, however, criticizes Dr. 
Ayora’s administration as having been extravagant.” 








Ecuador’s Bank Rate Up—Public Must Pay 13.5% 
Because of Drain on Gold. 


A cablegram, as follows, from Guayaquil (Ecuador), Nov. 
29, is from the New York “Times”: 


The rediscount rate here has been raised to the highest in history by 
the Central Bank because of the great demand on the geld reserves, which 
already are below the legal limit. 

The new rate to member banks is now 11.5, and to the public 13.5%. 

The gold reserve of the Central Bank is slightly below 50%, the legal 
limit, and the Central Bank mruet pay a fine of 3% of the deficiency. Con- 
gress is considering reducing the legal reserve of the Central Bank to 40% 
of the total circulation. 

The shrinkage in reserves is partly due to a drop in sterling deposits, 
but there is a great demand for foreign exchange from the public. 








Chile Plans Issuance of $18,000,000 Treasury Certifi- 
cates to Pay Debts and Aid Projects. 


A United Press cablegram from Santiago (Chile), Nov. 27, 
is taken as follows from the New York “World-Telegram” : 

Authorization to issue 150,000,000 pesos ($18,000,000) worth of treasury 
certificates will be asked of Oongress by the Ministers of Finance this 
week, it was learned to-day. 

The certificates are to be used to pay $6,000,000 to contractors who have 
claims against the Government, and to continue the most important of the 
present public works projects in order to provide employment. 








Chile Postpones Payment. 


In its issue of Nov. 27, the “Wall Street Journal” carried 
the following item from London: 


Chilean Government proposes to carry forward for another year the 
£2,000,000 treasury bills, due for repayment in London to-day, and the 
£150,000 short-term advances, secured by treasury bills, which matured on 
Nov. 17 last. The Chilean Government offered holders of bills and the 
short-term creditors an additional 6% interest and renewal of commission 
of 1% in cash. 








Consolidated Municipal Bonds of State of Rio Grande 
do Sul, Due 1967, Quoted “Flat” on New York 
Stock Exchange—6% External Bonds, Due 1968, 
Also Quoted “Flat.” 


The following notices have been issued by the New York 
Stock Exchange: 


State of Rio Grande Do Sul Consolidated Municipal Loan 40-Year 7% Sinking 
Fund Gold Bonds, Due 1967—Interest. 


NEW YORK STOCK EXCHANGE. 


Committee on Securities. 
Dec. 1 1931. 
Notice having been received that the interest due Dec. 1 1931 on 


STATE OF RIO GRANDE DO 8UL 
Consolidated Municipal. Loan 40-year 7% sinking fund gold bonds, due 
1967, is not being paid: 

The Committee on Securities rules that beginning Tuesday, Dec. 1 
1931 and until further notice the said bonds shall be dealt in ‘‘flat’’ and 
to be a delivery must carry the Dec. 1 1931 and subsequent coupons. 

ASHBEL GREEN, Secretary. 
State of Rio Grande Do Sul 6% External Sinking Fund Gold Bonds of 1928, 
Due 1968—Interest. 


NEW YORK STOCK EXCHANGE. 


Committee on Securities. 
Dec. 1 1931. 
Notice having been received that the interest due Dec. 1 1931 on 
STATE OF RIO GRANDE DO SUL 


6% external sinking fund gold bonds of 1928, due 1968, is not being paid: 

The Committee on Securities rules that beginning Tuesday, Dec. 1 
1931 and until further notice the said bonds sha)! be dealt in “‘flat’’ and 
to be a delivery must carry the Dec. 1 1931 and subsequent coupons, 


ASHBEL GREEN, Secretary. 
A similar notice regarding the 7% sinking fund bonds of 
Rio Grande do Sul appeared in our issue of Nov. 7, page 3021. 
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Bonds of City of Montevideo Quoted “Flat” on New 
York Stock Exchange. 


The New York Stock Exchange has issued the following 
notice: 
City of Montevideo 7% 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 


Sinking Fund Gold Bonds, Due 1952—TInterest. 


Dec. 1 1931. 
Notice having been received that the interest due Dec. 1 1931 on 


CITY OF MONTEVIDEO 
7% sinking fund gold bonds, due 1952, is not being paid: 

The Committee on Securities rules that beginning Tuesday, Dec. 1 
1931 and until further notice the said bonds shall be dealt in “‘flat’’ and 
to be a delivery must carry the Dec. 1 1931 and subsequent coupons. 

ASHBEL GREEN, Secretary. 








Bonds of City of Porto Alegre Dealt in ‘Flat’ on 
New York Stock Exchange. 


In calling attention to the fact that bonds of the City 
of Porto Alegre are dealt in “flat’’ the New York Stock 
Exchange has issued a notice as follows: 


City of Porto Alegre Guaranteed 40-Year 8% Sinking Fund Gold Bonds 
External Loan of 1921, Due 1961—Interest. 


NEW YORK STOCK EXCHANGE. 


Committee on Securities. 
Dec. 1 1931. 
Notice having been received that the interest due Dec. 1 1931 on 


CITY OF PORTO ALEGRE 
guaranteed 40-year 8% sinking fund gold bonds external loan of 1921, 
due 1961, is not being paid: 
The Committee on Securities rules that beginning Tuesday, Dec. 1 
1931 and until further notice the said bonds shall be dealt in ‘‘flat’’ and 
to be a delivery must carry the Dec. 1 1931 and subsequent coupons. 


ASHBEL GREEN, Secretary. 








No Dollars in Montevideo—City Trying to Buy Ex- 
change to Meet Dec. 1 Coupons. 


From the New York ‘‘Times’’ we take the following from 
Montevideo Dec. 3: 


The Montevideo City Council has issued a statement explaining the 
delay in payment of the Dec. 1 coupons on the Dillon, Read & Co. loan as 
due to the impossibility of buying dollar exchange in the local market. 
The statement says the entire amount to meet the payment has been de- 
deposited in the Bank of the Republic at the ratio of 40 cents per peso. 
The present quoted rate is 44.50 cents, but there are no sellers. 

The statement says the city managed to buy $50,000 yesterday and 
$15,000 to-day, and will continue to buy dollar exchange as it becomes 
available. 








Efforts of Bank of Republic to Control Uruguay Ex- 
change Opposed—Private Houses Refuse to Sell 
Dollars at Official Rate. 


The following from Montevideo Dec. 1, is from the New 
York ‘‘Times’’: 


The Bank of the Republic’s third attempt to control exchange has again 
caused a cessation of exchange operations, private bankers and business 
houses refusing to sell dollars at the rate fixed—44.50 cents to the peso. 

Other banks have requested the official bank to lower the rate to a 
level where the holders of dollars and sterling are willing to sell, but it is 
believed the deadlock will continue until the rate is allowed to assume its 
natural level. The official bank’s restrictions are seriously interfering with 
remittances to foreign corporations. 








William Adams Hodgman Assumes Duties As Com- 
mercial Attache of United States Legation at 
Montevideo, Uruguay. 


William Adams Hodgman arrived at Montevideo on Dec. 1 
and assumed his new post as Commercial Attache of the 
United States Legation, succeeding Clarence Brooks, now 
cheif of the Latin-American Bureau of the Department of 
Commerce. A cablegram to the New York ‘“‘Times’’ said: 

Mr. Hodgman was Commercial Attache at Budapest, where he served 
with J. Butler Wright, United States Minister here. 

With his arrival the United States now has a well-organized and fully 
manned diplomatic mission of career men at Montevideo. 

This city in the coming year appears destined to be one of Pan-America’s 
most important capitals in view of preparations for the Pan-American 
Conference next December, Uruguay's leadership in the Chaco negotiations 
between Paraguay and Bolivia, her initiation of an agreement among 


near-by republics for mutual economic defense and her espousal of the South 
American disarmament movement. 








Uruguay to Confer Dec. 15 With Argentina and Brazil 
on United Economic Front. 


Foreign Minister Carlos Blanco announced at Montevideo 
on Dec. 2 that Dec. 15 definitely had been fixed as the date 
for the opening of the economic conference of Argentina, 
Brazil and Uruguay to consider means to stimulate commerce 
among themselves and organize a united front for mutual 


economic defense. A cablegram to the New York “Times” 
Dec. 2 added: 





Senor Blanco went to Buenos Aires to-night to discuss details of the 
agenda. He intimated that he expects the plans for the conference to be 
completed when he returns to Montevideo Saturday morning. 

Uruguay increased her imports from Argentina and Brazil $1,000,000 
each for the first nine months of this year, compared with the first nine 
months of last year, exports to both declined and one of the efforts of the 
Uruguayan delegates will be to try to open new markets in Argentina and 
Brazil, which occupy fourth and fifth places in the list of countries supply- 
ing Uruguay’s import trade, the United States being first. Argentina is 
Uruguay’s second best export market after Britain. Brazil is eighth and 
the United States is fifth. 








Uruguay to Call $200,000 Bonds. 


From Montevideo on Nov. 29 a cablegram to the New 
York ‘‘Times’’ stated: 

The Uruguayan Minister of Finance has instructed London bankers to 
call at par and cancel on Jan. 1 $200,000 worth of 1896 5% bonds. The 


bonds will be selected by lot and will be paid for from the accumulated 
sinking fund. 








Uruguay Approves Mexican Envoy. 

A cablegram Nov. 23 from Montevideo to the New York 
“‘Times’’ stated that Uruguay has notified Mexico that 
Basilio Vadillo is persona grata as Mexican Minister at 
Montevideo to succeed Juan Francisco Urquidi, who has 
been recalled to take a high appointment in the Ministry 
of Foreign Affairs. 








United States Consul at Montevideo Coming to United 
States on Leave of Absence. 
A Montevideo (Uruguay) cablegram Dec. 2 to the New 
York ‘“‘Times’’ stated: 


Waldo Bailey, the United States Consul here, took off from Chile to-day 
by mail plane. He will embark at Valparaiso for the United States on a 
leave of absence. 








Republic of Colombia Remits for Jan. 1 Interest on 
6% External Sinking Fund Bonds—Portion of 
Issue Redeemed. 

Hallgarten & Co. and Kissell, Kinnicutt & Co., fiscal 
agents for the $25,000,000 Republic of Colombia 6% ex- 
ternal sinking fund gold bonds dated July 1 1927, due Jan. 1 
1961, announce that the Republic of Colombia has delivered 
to them $428,000 principal amount of bonds, which have 
been redeemed through the sinking fund, leaving $23,171,500 
principal amount of bonds outstanding. Announcement is 
also made by the fiscal agents that funds have been re- 
ceived by them for the payment of the Jan. 1 1932 interest 
on all outstanding bonds of this issue. 








City of Medellin (Colombia) Seeks Moratorium—Cables 
New York Bankers to Grant Delay in Payments 
Held Impossible Now. 


The following Bogota (Colombia) cablegram Nov. 29 is 
from the New York ‘‘Times”’: 


A cablegram notifying the New York bankers of a decision by the Munici- 
pal Council of Medellin to request a moratorium on the city’s foreign 
debt is reported to have been sent despite President Olaya’s opposition. 
The original resolution of the Council requests the foreign bondholders 
to send a representative there to arrange the moratorium because con- 
tinuance of service on the debt is impossible. 

The move threatens default of service on nearly $11,000,000 of Medellin 
bonds outstanding in the United States and justification is claimed on 
the ground that a decree of Oct. 31 prohibiting the exportation of gold 
for the service and requiring the deposit of service charges in the Bank 
of the Republic prevents the advantageous retirement of bonds by pur- 
chases in the market from the sinking fund. 

The proposed Bank of the Republic loan of 16,000,000 pesos to the 
National Government based on the revenues of the Government salt 
monopoly apparently is deadlocked. It is understood that foreign bankers 
refuse to waive their rights under their contracts for outstanding foreign 
loans to participate pro rata in the proposed salt revenues, a guarantee 
which would leave a net balance of such revenues not exceeding 350,000 
pesos annually to cover interest, and amortization on the $16,000,000 loan. 

Commenting on the above the ‘‘Times”’ said: 

Two Bond Issues Involved. 

The foreign debt upon which the Colombian municipality of Medellin 
is requesting a moratorium originally consisted of two issues, one of $9,000,- 
000 of 644% bonds, due Dec. 1 1954, and the other of $3,000,000 of 7% 
bonds, due Dec. 1 1951. 

The first issue was offered publicly in June 1928 by a syndicate headed 
by Hallgarten & Co. and Kissell, Kinnicutt & Co. The offering price was 
93% and interest, to yield more than 7.05%. The smaller issue was 
offered by a syndicate headed by Haligarten & Co., Kissell, Kinnicutt 
& Co. and Halsey, Stuart & Co., Inc., in January 1927, at 93% and in- 
terest, to yield more than 7.60%. The bonds constitute a direct obligation 
of the City of Medellin, secured mortgage. 








City of Medellin (Colombia) Fails to Meet Dec. 1 Interest 
on 64% and 7% Bonds. 

Hallgarten & Co. and Kissell, Kinnicutt & Co. issued on 
Dec. 1 the following announcement regarding the 25-year 
external 7% secured gold bonds of 1926 and external 6144% 
gold bonds of 1928 of the City of Medellin (Republic of 
Colombia): 
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The undersigned regret to announce that, notwithstanding their repeated | 


demands, funds for the payment of the interest due Dec. 1 1931 on the 
bonds of the above issues have not been received, although, as they have 
been informed, the funds have been deposited in Colombia. 

The following message translated by the undersigned was received 
to-day: 
Municipality duly deposited funds for the service of 7% and 64% bonds. 
Deposit was made in dollars at bank agreed upon as depositary under 
contract. But due to abnormal circumstances which we have communi- 
cated to you, said bank has not obtained authority for transfer to fiscal 
agents in New York. Municipality has made efforts to procure remittance 
and will continue to do so for it is a case of mere delay in issuing the permit 
according to communication from the Control Board. 


LUIS MESA VILLA, President of Council. 
The undersigned are continuing their efforts on behalf of the bond- 
holders. ; 
As to the 7% bonds: 
Hallgarten & Co. 
Fiscal Agents. 


As to the 64% bonds: 
Hallgarten & Co. 
Kissel, Kinnicutt & Co., 

Fiscal Agents. 








Bonds of Municipality of Medellin (Colombia) Quoted 
Flat on New York Stock Exchange. 


The following notice was issued Dec. 1 by the New: York 
Stock Exchange: 


MUNICIPALITY OF MEDELLIN. 
Sec.356 External 6% Gold Bonds of 1928, due 1954— Interest 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Dec. 1 1931. 
Notice having been received that the interest due Dec. 1 1931 on 


MUNICIPALITY OF MEDELLIN. 

External 6%% gold bonds of 1928, due 1954, is not being paid: 

The Committee on Securities rules that beginning Tuesday, Dec 1 1931, 
and until further notice the said bonds shall be dealt in ‘‘flat’’ and to be 
a delivery must carry the Dec. 1 1931 and subsequent coupons. 

ASHBEL GREEN, Secretary. 








Loan Moratorium Urged in Colombia—Newspaper 
Regards Suspension of Service on Foreign Debts 
As Inevitable—Foreign Minister Jaramillo, Who 
Sought Further Assistance in New York, Reports 
Lack of Success. 


The following special correspondence from Panama Nov. 
24, is from the New York “‘Times”’ of Nov. 29: 


The question of a moratorium on foreign loans in Colombia has been 
brought up again by the return of Dr. Esteban Jaramillo, former Minister 
of Finance, from New York, where, with George Rublee, Financial Adviser 
of the Colombian Government, he investigated the possibility of pro- 
curring financial aid. The ‘‘Espectador’’ sees in the declarations of Dr. 
Jaramillo regarding his negotiations in New York a “discreet but not 
unintelligible warning to the Government and country.”’ 

Dr. Jaramilto concludes that a practical] result of significance is the 
knowledge that Colombia will have to orientate its defenses of its economic 
organization with its own forces, resources and men. 

“If Dr. Jaramillo could have been more explicit in this respect,’’ ‘‘El] 
Espectador’’ says editorially, ‘‘he would certainly have added that the 
holders of Colombian bonds in the United States do not cherish any hope 
regarding the capacity of this country to continue indefinitely the maximum 
sacrifices which it has been making to maintain the service on the foreign 
debt. 

** *T conceive, the editorial quotes Dr. Jaramillo as saying, ‘‘ ‘that the 
policy which might be called that of the maximum resistance adopted by 
the Government is the only one that could have been followed up to this 
time by those who are responsible for maintaining the credit of Colombia 
in the future. If, sooner or later, we are forced to modify this policy, 
then the Government would be able to justify fully before the foreign 
creditors the transitory suspension of the service.’ 

“On more than one occasion,”’ the editorial asserts, ‘‘and in terms not 
vague, but entirely explicit, we have said that we have been inspired with 
admiration and respect for the efforts and sacrifices the Government 
have been making to delay the inevitable suspension of the service on 
the foreign debt. We have not applauded this attitude, because we 
consider it as well intentioned as futile, but we recognize that it will be 
accepted by the holders of Colombian bonds in the United States as full 
justification of the steps which, against its desires and tardily, the country 
will have to adopt in the near future to preserve the foundations, already 
weakened, of its economic structure and of its social organization.” 





New Decree Restricts Exchange in Colombia—All Pur- 
chases and Sales Must Be Made by Bank of Republic 
or Its Agents. 

From Bogota Nov. 28, a cablegram to the New York 
‘“‘Times”’ stated: 

A second decree issued by Minister of Finance Jaramillo raises new 
barriers to protect the gold reserve and restricts all purchases and sales of 
foreign exchange and foreign money to the Bank of the Republic or its 
agents assigned to other banks. Such purchases are prohibited except when 
strictly necessary, as remittances to Colombians abroad or for economically 
necessary purposes, defined to include payments on account of unprohibited 
imports, foreign debts of the Nation, States and cities and debts of private 
individuals and companies due prior to Sept. 24 1931. 

Hence payments are virtually suspended on private debts due after 
Sept. 24, including the service on private mortgage banks, $16,000,000 
in bonds outstanding in the United States, though such banks still are 
required to deposit the service payments with the Bank of the Republic 
to the order of creditors in accordance with the decree of Oct. 31. 

All permanent residents of Colombia, including domiciled companies 
and corporavions, are required to report within a fortnight to the control 
office deposits of foreign money in Colombia or abroad and security holdings 
payable in foreign money. 


overdrafts in foreign money in Colombia or abroad. 

Export licenses for local products will be granted only when the ex- 
porter guarantees the foreign money proceeds from the shipment shal] be- 
come available for purchase by the Bank of the Republic. 





Banks are required to report deposits, loans and 


Apparently | 


this will be a serious handicap to American corporations exporting coffee, 
petroleum, bananas and platinum, in view of the new low gold reserve of 
the Bank of the Republic permitted in Senor Jaramillo’s first decree. A 
violation of the decree is punishable by a fine equal to double the amount 
of the illegal transaction. 


Previous exchange restrictions were referred to in our 
issue of Oct. 10, page. 2355. 








Attention of Members of New York Stock Exchange 
Called to Regulations Governing Payments Other 
Than Salaries to Employees—Report Called for on 
Distribution of Christmas Bonuses. 


The customary notice sent to members of the New York 
Stock Exchange regarding the distribution of Christmas 
bonuses was issued as follows on Nov. 27: 


NEW YORK STOCK EXCHANGE. 
Committee on Quotations and Commissions. 
Noo. 27 1931. 
To the Members of the Exchange: 

I am directed by the Committee on Quotations and Commissions to 
again call your attention to Section 1 of Article XX of the Constitution, 
the last paragraph of which reads as follows: 

‘“‘No employee shall be paid other than a fixed salary not varying with 
business unless the prior written approval therefor shail have been given 
by the Committee on Quotations and Commissions.”’ 

All firms planning to distribute a Christmas bonus to their employees 
must report their plans in writing to the Committee on Quotations and 
Commissions for its approval. 

ASHBEL GREEN, Secretary. 








New York Stock Exchange Notifies Members That 
Customers Must Bear Custody Charges Incident to 
Safekeeping of Securities. 


A notice as follows was issued on Nov. 20 by Secretary 
Green of the New York Stock Exchange: 


NEW YORK STOCK EXCHANGE. 
Committee on Quotations and Commissions. 
Nov. 20 1931. 
To the Members of the Exchange: 

On Nov. 1 1931, various banks and trust companies engaged in business 
in New York adopted minimum schedules of fees for the safekeeping of 
securities, and also for services in connection therewith. Such services 
include receiving securities with or without draft attached against payment 
or against receipt; delivering securities against receipt or payment, and 
effecting transfer, registration, subscription or exchange of securities. 

The attention of the Committe on Quotations and Commissions has 
been called to the fact that correspondents and customers of members 
have requested such members to bear such custody or service charges. 

The Committee on Quotations and Commissions rules that the absorption 
of any part of such charges by member firms is contrary to Section l, 
Article XIX of the Constitution. 

ASHBEL GREEN, Secretary. 








Additional Fixed Trusts Approved by New York Stock 
Exchange. 

Under date of Nov. 16 the New York Stock Exchange 
announced approval of participation by members in an 
additional fixed trust as follows: 

Nov. 16 1931. 
To the Members of the Exchange: 

Acting under Section 2 of Chapter XIV of the rules adopted by the 

Governing Committee pursuant to the Constitution, the Committee on 


Stock List has determined that it has no objection to the participation by 
member firms in the organization or management of 


TRUSTEE STANDARD UTILITY SHARES (1951), 

of the fixed or restricted management type, or in the offering or distri- 
bution of its securities. 

The foregoing determination of the Committee is not an opinion as to the 
desirability of the securities of such trust as an investment. 

The original list and additions were given in our issues 
of Aug. 29, page 1380: Sept. 26, page 2021; Oct. 17, page 
2543, and Nov. 7, page 3025. 





New York Stock Exchange Drop from List Youngstown 
and Shubert Certificates. 


The following is from the New York ‘*Times’’ of Nov. 14: 

The New York Stock Exchange announced yesterday that it had stricken 
from the list blue and red certificates of deposit of the Youngstown Sheet & 
Tube Co., representing shares of stockholders who were opposed to the 
recently abandoned merger with the Bethlehem Steel Corp. 

Certificates of deposit for 6% gold debentures of the Shubert Theatre 
Corp. were also removed from the list. 





Heavy Tax on Incomes Decreed in Turkey—Persons, 
Having Salaries of $3,600 Must Pay a Quarter of 


Them to State. 
The following Istanbul (Turkey) advices, Nov. 29, are 


from the New York “Times”: 


Turkey recently gave proof of her determination to maintain the value 
of her currency by restricting imports. The same spirit was further exempli- 
fied to-day when the Government voted additional taxation to offset the 
deficit with which it threatens to end the financial] year. 

Wage earners without exception already pay a tax of between 7 and 9% 
of their earnings, but after Dec. 1 all but those earning $15 or less monthly 
will be called on to contribute more substantially to the State coffers. 
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will be collected as follows: 10% on monthly salaries between $15 and $75; 
12% between $75 and $175; 14% between $175 and $300, and 16% 
over $300, 

Thus a person earning $3,600 or more annually will be required to 
contribute a quarter of his income. As no rebate swill be allowed for 
wives or children, the effect will be severely felt and must inevitably lead 
to further lowering of the standard of living. 








Stock of Rand Mines, Ltd., Taken Off New York Stock 
Exchange List—British Purchases, Curtailing 
Stock on Exchange, Prompts Action. 


The following is from the New York ‘‘Times’’ of Nov. 28: 

American certificates for the stock of Rand Mines, Ltd., will be stricken 
from the New York Stock Exchange list on Dec. 11, it was announced 
yesterday. The stock, which was listed in June 1920 was the second 
foreign issue to be admitted to the Exchange. At one time 65,380 shares 
were listed, but purchases by British interests have reduced the amount 
in this country to 8,340 shares. 








American Capital in Tientsin Small—U. S. Total In 
vestment in China is $255,768,000, Mostly Outside 
Fight Area—‘‘Indirect Investments” in Missions, 
Church and Educational, Extensive. 

American financial, commercial and industrial interests 
in China, although not centered about the Tientsin-Peiping 
area in which there has been rioting, have an aggregate 
value of about $255,768,000, according to figures made avail- 
able at the Department of Commerce. A Washington dis- 
patch, Nov. 28, to the New York “Times” also had the 
following to say: 

Although the Department has no definite figures showing the geographical 
distribution of investments by Americans in China, direct investments in 
commercial and industrial developments, which comprise the bulk of 
American interests there, are known to be of little importance in the area 
troubled with the rioting. There are some ‘‘missionary investments”’ in the 
territory, although the exact amount was not known. The total of such 
investments for all China anrounted to about $80,000,000. 

Direct investments by Americans in China are chiefly in the form of 
petroleum distribution and public utility developments. The former are 
principally in bunkering facilities and manufacturing establishments pro- 
ducing cans used in the distribution of kerosene. About $43,000,000 of 
American capital is involved in petroleum distribution located around 
Shanghai, Hongkong and Hankow. 

In Shanghai American capital aggregating about $50,000,000 is invested 
in public utilities developments, including a telephone company and an 
electric power and light concern. The department is prevented by agree- 
ment from divulging the names of the various companies in which Amrerican 
capital is invested. Some American investments are in establishments 
engaged in the manufacture of various tapestries. 

An estimate of “portfolio investments” in Chica by Americans made in 
1929 by Professor C. F. Remer of the University of Michigan placed the 
amount of Chinese securities held in America at $46,000,000. Paul D. 
Dickens, investment expert of the department’s finance division, in his 
“New Estimate of American Investments Abroad,” said the actual value 
of these securities ‘‘is so problematical that it has been thought best to 
eliminate any estimate of it from the totals.’’ 

“‘China,’’ according to Mr. Dickens’s study, “has attracted relatively 
little capital from the United States. Bonds or notes of the Chinese Gov- 
ernment, or corporate bonds backed by it have been publicly offered in this 
country on three occasions: first, in 1911, when 1,500,000 40-year pound 
sterling 5s of the Chinese Hukuang Railway loan—part of the £6,000,000 
loan offered at the same time in England, France and Germany—were 
placed; second, in November 1916, when $5,000,000 of three-year gold 
treasury notes were sold here, and third, in 1919, when $5,500,000 of two- 
year secured treasury notes were brought out to refund the notes of 1916.” 

The first and last of these issues are still outstanding and in default, 
according to the study. The balance of American portfolio investments in 
China was said to be in obligations of the Government or of governmental 
agencies to American financial, industrial and trading companies. Only 
one of the Chinese issues, the Chinese Government Railway 5s of 1951, 
is listed on the Stock Exchange and none on the Curb. 








Japanese Bank in China Closed. 


Associated Press Accounts from Foochow, China, Nov. | 


29 said: 

Strong anti-Japanese feeling among Chinese here has caused a Japanese 
bank to close its doors and Chinese authorities to establish military pa- 
trols throughout the city. 

Japanese naval vessels, with marines aboard, were lying off shore to-day. 





Egyptian Envoy Arrives in New York—Sesostris 
Sidarouss Pasha Here to Study Public Health 
and Housing. 

Sesostris Sidarouss Pasha, Envoy Extraordinary and 
Minister Plenipotentiary of the King of Egypt, was received 
on Nov. 30 by Acting Mayor McKee at City Hall. Henry 
Morgenthau, former Ambassador to Turkey, and member 
of the Mayor’s Reception Committee, presented him to 
Mr. McKee, said the New York ‘“‘Times,’’ which added: 

The envoy is here to study public health, sanitation, housing and water 
supply. Following the City Hall reception he was the guest at a private 
luncheon at the Bankers Club, at which Mr. McKee, Mr. Morgenthau, 
former United States Senator James A. O’Gorman, Dr. Bayard Dodge, 
Philip Wagoner and Professor Edwin R. A. Seligman of Columbia Uni- 
versity, were present. 


Afterward the Envoy visited the offices of the Department of Water 
Supply, Gas and Electricity in the Municipal Building, watched trading 





New Taxes, which will apply to officials and private individuals alike, | on the Stock Exchange and sat on the bench with Supreme Court Justice 


Schmuck in the new court house. 
He will leave to-morrow for Washington to pay his respects to President 
Hoover. 








Mexicans Double 1932 Road Budget—wWill Spend 
18,000,000 Pesos Instead of 8,000,000 Originally 
Planned. 

Mexico will spend 18,000,000 pesos on her good roads pro- 
grain in 1952 instead of 8,000,000, as previously budgeted, 
according to Vicente Cortes Herrera, President of the Na- 
tional Roads Commission. A cablegram from Mexico City, 
Nov. 30, to the New York “Times,” from which this is learned, 
also said: 


The Government’s object is to attract tourists to this republic and open 
numerous productive districts hitherto cut off from consuming centers as a 
means of combating the depression. 

Principal among the works to be completed are the road from the United 
States border at Laredo to Mexico City and the great tourist route from 
Mexico City to the Pacific port of Acapulco. 

During the last 14 years, official figures show, 8,000,000 acres of 
Mexican land has been reclaimed and fitted for colonization. Next year’s 
road construction program, if carried out, will benefit much of this land 
where there exists at present difficuity in getting produce to the railroad’s 
centers. 





Dr. Arias Panama Minister to United States Resigns— 
Will Be Liberal Candidate for President. 


From the New York “Times” we take the following from 
Panama City, Nov. 27: 

Dr. Harmodio Arias, Minister to the United States, handed his resigna- 
tion to President Alfaro to-day, soon after his arrival on the SS. Santa 
Barbara. He left this afternoon for Ancon to attend a convention of the 
Doctrinal Liberal party, opening to-morrow. 

His will be the only name before the convention for nomination for 
President, and it is understood he resigned in order to give his time to 
campaigning. 

Jorge Boyd, former Attorney-General, a brother of Augusto Boyd, the 
Presidential candidate of the National Liberals, is a delegate to the con- 
vention at Ancon. 











Hayti Dissolves Union Agitating Against United States 
Rule—Port-au-Prince Prefect Acts to Abolish 
Patriot Group Critical of Administration. 

United Press advices from Port au Prince, Hayti, Nov. 22, 
are taken from the New York “Herald Tribune”: 

The Union Patriotique, a political organization bitterly opposed to con- 
tinued American participation in the administration of Hayti, was ordered 
dissolved by the prefect of Port au Prince to-day. The union recently 
started a campaign against the Government of President Stenio Vincent, 
charging that the Administration was not firm enough in insisting that all 
American treaty departments be turned over to Hayti immediately. 








United States Urging Haitian Economy. 
A Washington dispatch, Nov. 21, to the New York “Times,” 


said: 

The United States, because of treaty rights in Haiti which involve bond 
issues largely distributed in this country, is urging the native administra- 
tion to restrict expenditures, but to-night the State Department said it 
had no confirmation of unofficial reports from Port au Prince that Dana G. 
Munro, the American Minister, was threatening to withhold all salaries 
of public officials from the President down. 

Recently it was reported that all salaries might be reduced as an 
economy move, but this question is still open. 

The United States maintains a financial supervision of the republic 
under the treaty but this fall abandoned official activities with the excep- 
tion of the fiscal relationship, the training of the National Guard and the 
direction of sanitation in and around Port au Prince. 








Holland to Pay East India Loan With Netherlands’ 
Bank’s Sterling. 
From the ‘‘Wall Street Journal’ of Dec. 1 we take the 


following from Amsterdam (Holland): 

The Netherlands Bank, in referring to its statement as of Sept. 27, 
states that after negotiations with the Bank of England, it was found that 
the latter was not inclined to guarantee the depreciation on sterling ex- 
change held by the Netherlands Bank. As a result, the Netherlands Bank 
is not willing to take further risks in sterling’s decline and in this con- 
nection, negotiations with the Dutch Government were started with the 
result that the government is taking over a part of the Netherlands Bank 
sterling exchange for use in the redemption of the Dutch East Indian 
sterling loan at a later date. The remainder of the sterling holdings of the 
bank have already been realized at a heavy loss. The board of the Neth- 
erlands Bank is not concealing the loss in its fiscal year-end report as of 
March 1932. This, of course, in no way affects the position of the bank, 
with regard to liabilities from notes and other short-term demands, which 
are covered altogether by more than 72° in gold. Notes in circulation are 
covered now by more than 87% in gold, 90% in gold and silver. 








Rajahs in India Purchasing Silver—Exchanging Gold 
for It with Shipments to London Running £1,000,- 


000 Weekly. 
London advices as follows appeared in the ‘‘Wall Street 
Journal” of Dee. 1: 
Gold is being accumulated in London through imports from India which 
have been running at the rate of about £1,000,000 weekly for some time. 
This gold results from sales by Indian rajahs who appear to be purchasing 
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silver with the proceeds on the general tendency to place more confidence 
in an appreciation in the price of silver. 

The gold is held in London for account of the Indian Government, but 
can be acquired by the Bank of England when necessary. 

The steady decline in sterling exchange throughout Monday is viewed 
calmly by the Treasury and the Bank of England, but there is some anxiety 
lest the situation be judged erroneously abroad. The exchange market is 
exceedingly narrow, so that relatively small sales have a depreciating effect 
immediately. On the other hand, it is admitted that export balances are 
being left abroad, and that the Continent is reducing its balances. 

Bankers also point out that the Bank of England’s gold reserve of £120,- 
000,000 actually represents a higher proportion to circulation than is appar- 
ent, since no allowance is made for depreciation in Bank of England notes. 
The general feeling, therefore, is that sterling has reserves of strength 
which could quickly bring about an appreciation in value abroad. 





Indian Political Reforms Worthless Unless Country 
Allowed to Control Its Finances. 


Associated Press accounts Nov. 24 from London said: 


Sir Purhotamalas Thakurdas, representing the Federation of Indian 
Chambers of Commerce at the Indian Round Table Conference, said 
to-day that India never would be content until the country’s finances were 
managed by a minister responsible to the Indian Legislature without 
any safeguards except those ordinarily involved in the constitution. 

‘‘Future reforms regarding India’s political status will be worthless,’’ he 
said, “‘if our finances are not completely transferred to us.”’ 








$8,000,000 Silver Issue Authorized in Yugoslavia. 

According to Belgrade (Yugoslavia), Associated Press 
advices the National Bank authorized on Nov. 30, an issue 
of $8,000,000 in silver coins of 10 and 20 dinar denomina- 
tions. The coins are to contain 50% silver. 








Philippine Import Duties To Be Increased on Rice 
and Corn. 


The Governor-General of the Philippine Islands has ap- 
proved a measure recently enacted by the Philippine Legis- 
lature, increasing the duties on rice and corn, which, if 
signed by the President of the United States, will become 
effective Jan. 1 1933, according to a radiogram received in 
the Department of Commerce from Trade Commissioner 
Evett D. Hester, Manila. The Department’s announce- 
ment, Nov. 27, continued: 

The following are the new rates provided for in United States dollars 
per 100 kilos gross weight (former rates in parentheses): 

Rice, non-glutinous, unhusked, $1.20 ($0.90), husked $2.59 ($1.50); 
glutinous, unhusked, $1.50 ($0.90), husked $3.00 ($1.50); rice flour, $3.00 
($2.00); corn (maize), oats, and millet, and cereals and grains not other- 


wise provided for, in grain $0.65 ($0.17); in mea! or flour, not otherwise 
provided for, $1.70 ($9.83). 

The Philippine Secretary of Finance is required to investigate the rice 
and corn markets and may recommend periodically to the Governor-General 
the reduction by proclamation of part or the whole of the increased duties. 








Bombay (India) Continues to Ship Gold. 


It was stated in a cablegram from Bombay Nov. 27 to 
the New York ‘‘Times’’ that shipments of gold continue, 
the total for the last two months being 120,000,000 rupees. 
The previous week’s mail steamer took gold valued at 25,- 
100 ,000 rupees and 8,400,000 was taken in the week of Nov. 27. 








Egypt Increases Import Duties on Certain Agricultural 
Products Including Wheat and Flour. 

By decree effective Nov. 23, the Egyptian Government 
has increased the import duties on certain agricultural 
products, including wheat and flour, according to a radio- 
gram received in the Department of Commerce from Acting 
Commercial Attache Ralph F. Chesbrough at Cairo. The 
Department also reports as follows on Nov. 27: 

The principal change, of interest to American trade, is that on flour, 
on which the rates have been increased by 90 milliemes per 190 kilos (about 
20 cents per 100 Ibs.). 

The import duties on flour are based on a sliding scale depending on 
the quotation in shillings of Australian flour at Egyptian ports. When 
Australian flour is quoted (at Egyptian ports) at 100 shillings or less per 
metric ton, the new duty is fixed at 870 milliemes per 100 kilos gross; for 
each 5 shillings advance in the quotation above 100 shillings, the duty is 
decreased on a varying scale by 20 or 30 milliemes; and when the quota- 


tion reached 200 shillings or more, the duty reaches the minimum rate o 
410 milliemes per 100 kilos. 








Fall of Sterling Aid to Australia—Difference in Com- 
monwealth and English Pound Likely to Be Re- 
duced Officially. 


The following from London, Nov. 28, is from the “Wall 
Street Journal of Noy. 28: 


Australia has as yet made no official move to alter the 30% discount 
which exists between the Australian pound and the British pound, despite 


the recent 224%2% decline in the latter’s world exchange value. However, 


in the unofficial exchange marts, outside of the Australian banks, the 
difference between these two currencies has been narrowed by roughly 


24%2% and in London one hears rumor to the effect that the range will 
shortly be reduced officially by 5%. 

The advantage to Australia in having a 30% discount between her pound 
and that of England has been that the very heavy English investmrents and 
deposits in Australia have in large part remained intact; the English 
holders, though desirous of withdrawing, are unwilling to take such a heavy 
exchange loss in transferring the money back to Great Britain. 

As the large portion of Australia’s bonded indebtedness is in terms of 
British pound sterling, the saving to the nation on this account may be 
considered as equal to the extent of inflation in sterling or roughly 22%4%. 
Of course, the continuance of the Australian pound at the 30% ratio to the 
British caused much the same phenomena in Australia as witnessed in 
England following the suspension of the gold standard. In effect, labor has 
received a sharp cut in wages, while the trade position of Australia in the 
world markets has been greatly improved. Wool and wheat prices as well 
as Australian securities have risen sharply in London in the past two 
months; in Australia, business revival seems well under way. 

To some extent, this revival in Australia has been due to her capturing 
of the portion of the world’s fine wool markets previously held by South 
Africa. This phenomena has been permitted through the insistence of the 
South African Government in keeping that State on the gold standard. 
However, it is not expected that Australia will for long be free from South 
African wool competition, but the present respite has been a very welcome 
and unexpected blessing to Australian finances. 








Results of Offering of 93-Day Treasury Bills to Amount 
of $100,000,000—Total Amount Applied for $235,- 
485,000—Tenders Accepted $100,490,000 at Average 
Rate of 2.59%. 


While a paragraph appeared in our issue of Nov. 28 (page 
3566) relative to the result of the offering of the $100,000,000 
or thereabouts of the 93-day Treasury Bills (detailed on the 
same page), the fact that the paragraph was displaced and 
annexed to the award to C. F. Childs & Co. of $12,000,000 
Treasury Bills dated Nov. 23, prompts us to repeat here 
the figures of subscriptions to the bills dated Nov. 30, 
which were announced as follows on Nov. 27 by the Treasury 
Department: 


The Secretary of the Treasury, Andrew W. Mellon, announces that the 
tenders for $100,000,000, or thereabouts, of 93-day Treasury Bills dated 
Nov. 30 1931, and maturing March 2 1932, which were offered on Nov. 23 
were opened at the Federal Reserve Banks Nov. 27. 

The total amount applied for was $235,485,000. Except for one bid of 
$50,000 at the rate of about 1.78%, the highest bid made was 99.430, 
equivalent to an interest rate of about 2.21% on an annual basis. The 
lowest bid accepted was 99.296, equivalent to an interest rate of about 
2.73% on an annual basis. Only part of the amount bid for at the latter 
price was accepted. The total amount of bids accepted was $100,490,000. 
The average price of Treasury Bills to be issued is 99.332, or an average 
rate on a bank discount basis of about 2.59%. 








Outstanding Brokers Loans on New York Stock 
Exchange at New Low Figure—Total Nov. 30 
$730,151,908—Decrease of $66,116,860 in Month. 


A new low figure for brokers’ loans on the New York 
Stock Exchange was established on Nov. 30, on which date 
the total amount outstanding is reported as having been 
$730,151,908. This is $66,116,860 below the Oct. 31 figures 
of $796,268,768. The latter total showed a decrease of 
$248,139,111 below the Sept. 30 figures. The latest figures 
(Nov. 30) are made up of demand loans of $599,919,108 and 
time loans of $130,232,800. The Nov. 30 figures were 
announced as follows by the Stock Exchange on Dee. 2: 

Total net loans by New York Stock Exchange members on collateral 
contracted for and carried in New York as of the close of business Nov. 


30 1931, aggregated $730,151 ,908. 
The detailed tabulation follows: 


Demand Loaxs. 

(1) Net borrowings on the collateral from New York 
Banks or Trust Companies... ...... -<<«ecce- $458 ,315,104 

(2) Net borrowings on collateral from Private 


Time Loans. 


$124,297,800 





Bankers, Brokers, Foreign Bank Agencies or 
others in the City of New York--------------- 141,604,004 5,935,000 
1 a Ee ae Pn Ae RA pss yen yee $599,919,108 $130,232,800 
Combined Total of Time and Demand Loans- ---- $730,151,908 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The comparative monthly figures back to January 1930 
are shown in the following table: 


1930— Demand Loans. Time Loans, Total Loans. 
ey epee nes 3,528,246,115 456,521,950 3,984,768 ,065 
Pe eas FP 457 ,025,000 4,167,588 ,352 
I a 4 052,161,339 604,141,000 4,656,302 ,339 





4,362,919,341 
3,966 873,034 
2,980,284,038 
3 ,021,363,910 
---- 2,912,612 666 





700,212,018 
780,958,878 
747,427,251 
668,118,387 
686 ,020,403 


5,063,131,359 
4,747 831,912 
3,727,711 ,289 
3,689,482 ,297 
3,598 633,069 


| ees ae ee 2,830 259,339 651,193,422 3,481,452,761 
a RET RE 1,980,639 ,692 569,484,395 2,556 124,087 
> El aie eee ae REP IR 1,691 ,494,226 470,754,776 2,162,249 ,002 
NS a 1,519,400,054 374,212,835 1,893 612,890 
1931— 
le ie 1,365,582 ,515 354,762,803 1,720,345,318 
A a on ee cinleainaial 1,505,251 ,689 334,504,369 1,839,756 ,058 
ON 1,629,863 ,494 278,947,000 1,908 810,494 
Og, eeengesats See 1,389,163,124 261,965,000 1,651,128,124 
nM os oe a maa 1,173,508 ,350 261,175,300 1,434,683 ,650 
I hs oe oa 1,102,285,060 289,039,862 1,391 ,324,922 
OS ee ae 1,041,142,201 302,950,553 1,344,092 ,754 
Dt 2h sce earesanannon 1,069,280,033 284,787,325 1,354,067,350 
Dee En.. pccuesencsonweate 802,153,879 242 254,000 1,044,407 ,879 
Ot. 31..<----ccecenn-oeeee 615,515,068 180,753,700 796,268,768 
May G0. .c.cc«cesesavesnaes 599,919,108 130,232,800 730,151,908 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York Stock Exchange membership of George 
I. Ellsworth was reported sold this week to Robert Raymond 
for $148,000, a decline of $9,000 from the last preceding sale. 
A further drop was made to-day when it was announeed that 
arrangements had been made for the sale of two memberships 
at $136,000 and $135,000, respectively. 


——_@—— 


Arrangements were reported completed this week for the | 
pa] f three Chicago Stock Exchange memberships for | 
6 0 . ee * 8 P | this trust, now called the Securities Allied Corp., held a substantial block 
| of the Bank's shares. A few months ago the Bank suspended the securities: 


°$9,000, $8,600 and $8,500, respectively. The last preceding 
‘sale was stated at $10,000. 
on! ee 
Arrangements for the merger of the Manufacturers Trust 

‘Co. and the Chatham Phenix National Bank & Trust Co. of 
‘this city were announced on Dec. 3. The combined institution 
‘will have resources, it is stated, in excess of $550,000,000 and 
‘deposits of over $400,000,000. The Manufacturers Trust 
Co. on Sept. 30 1931 reported: 
ee ne $27 500,000.00 Deposits____------- 256,251 ,159.17 
24 821,307.78 Resources. __--_---- 358,155 ,603.54 

The Chatham Phenix National Bank & Trust Co. on 
Sept. 29 1931, reported: 


CN sa cm adeonues $16 ,.200,000.00 Deposits____._____~- 158 999 913.25 
SS é Sie a ite 11,700,000.00 Resources___-._-_-- 236.280 ,154.76 
The combined figures of the two institutions follow: 
OR 8 oo icdnwed $43.700,000.00 Deposits__________- 415 251,072.42 
TID ic cinwrecenn 36 521,307.78 Resources.._....-.- 594 435,758.30 


The institution growing out of the merger is to have a new 
mame, to be made known later. The merger plans are not 
expected to be completed before February. The announce- 
ment in the matter was issued as follows on Dee. 3 by the 
‘Manufacturers Trust Co.: 


The boards of directors of Manufacturers Trust Co. and Chatham Phenix 
National Bank & Trust Co. to-day unanimously voted to merge the two 
institutions. 

Necessary steps will be immediately taken to submit the terms of the 
merger to the stockholders of the two companies for ratification. 

The terms of the merger involve the creation of 546,750 shares of new 
stock of the Manufacturers Trust Co. of a par value of $25 to be issued 
in exchange for 810,000 shares of the stock of the Chatham Phenix Na- 
tional Bank & Trust Co. now outstanding of a par value of $20 a share. 
“The stockholders of the Manufacturers Trust Co. will retain their present 
holdings of 1,100,000 shares. 

The board of directors of the merged institution will be reconstituted 
and will in@ude members of both existing boards. 

Harvey D_ Gibson will be Chairman of the board of directors and 
President of the merged institution. Louis G. Kaufman will be Chair- 
man of the Executive Committee and Henry C. Von Elm, Vice-Chairman 
of the board of directors. 

The institution resulting from the merger will have a new name to be 
announced later. 

The combined institution witl have resources in excess of $550,000,000 
and deposits in excess of $400,000,000. 

As it is not expected that the necessary legal steps to consummate the 
merger can be completed before the first of February both institutions 
will declare their regular dividends ofr the fourth quarter of this year. 


With regard to the merger the New York ‘Times’ 
Dec. 4 said: 


In 1929 arrangements for a merger of the Chatham Phenix with the 
Bank of America, National Association, reached an advanced stage, only 
to be rejected by directors of the Chatham Phenix after a stormy session 
devoted to consideration of last-minute stipulations advanced by A. P. 
Giannini, who then controlled the Bank of America. The latter institution 
was merged, effective last Monday, with the National City Bank. 

” - * 

Under the terms of the merger plan approved yesterday by directors 
of the Manufacturers and the Chatham Phenix, the Manufacturers will 
dssue 546,750 new shares of its $25 par value stock in exchange for the 
810,000 shares of the $20 par value stock of the Chatham Phenix out- 
etanding. This figures out at approximately 1 % shares of Chatham Phenix 
for one of Manufacturers. Officials of the institutions said last night 
that the process of exchange would involve some complicated transactions 
in the adjusting the two par values and that they could not at this time 
reveal the precise ratio of exchange. 

” > ” 

Control! of the Manufacturers was purchased by Mr. Gibson last Jan. 2, 
when, together with associates, he bought from the Goldman Sachs Trad- 
ing Corp. 277,000 shares of the bank's stock for $7,300,000, an average 
price of $26.35. On Jan. 5, he became President and Chief Executive of 
the institution. 

Under Mr. Gibson's direction the Manufacturers has made striking 
progress. As of Jan. 3, combined net time and demand deposits of the 
institution reported weekly to the New York Clearing House Association, 
were $186,125,000. Six months later, on July 3, combined net time and 
demand deposits were $206 .950,000. As of last week's report for Novy. 28, 
the institution showed deposits of $235,145,000, representing a gain of 
38% over the January figure. 

Chatham Pheniz Deposits Off. 

This advance in the deposits of the Manufacturers was made at a time 
when deposits of most other banks were declining. The record of the 
Chatham Phenix, from the same source, showed a marked contrast. As 
of Jan. 3, the Chatham Phenix reported $203,150,000 of combined net 
time and demand deposits. As of July 3, the figure was $185 896.000. 
and as of Nov. 28, it was $141,374,000, a drop of 32% from the January 
figure. 

Shares of the two institutions have followed a divergent course in the 
Over-the-counter market. Chatham Phenix stock has recently sold as 
low as $22, contrasted with a high of $85. Yesterday the stock closed at 
$24 bid. $26 asked, a gain of $1.50. The shares of the Manufacturers 
Trust closed at $39 bid, $41 asked, up $1 75. The high for the year was 
$54 and the low $30. 


of 


—— 


Last August the Chatham Phenix Natioaal Bank & Trost Co. was the 
| subject of several unfounded rumors which eaused concer® among 2a few 
of its depositors. To arrest the rumors the Bank made an example of a 
customers’ man employed in an investment brekerage house by obtaining 
an indictment against him for spreading false romors. 

The case was handled for the Bank by Thomas L. Charbourne, a director 
of the institution and its general counsel. At that time Mr. Cimdbourne 
specifically denied several reports about the Bank. It was the under- 
| standing in banking circles last night that negotiations leading to the 
merger had been conducted by Mr. Chadbourne and Mr. Gibson. 

As part of a program for simplifying its interests, the Chatham Phenix 
recently sold control of its investment trust affiliate, the Chatham Phenix 
Allied Corp., to the Atlas Utilities Corp. It was generally believed! that 


business of its security-distributing affiliate, the Chatham: Phenix Corp., 
but retained the name and charter of the organization. 


Was Organized in 1812. 


The Chatham Phenix was organized in 1872 as the Phenix Bank, and’ 
in 1911 consolidated with the Chatham Natfonal Bank under the title 
of the Chatham & Phenix National Bank of New York. Subsequently 
consolidations were effected with the Century Bank in 1915 and with 
the Metropolitan National Bank & Trust Co. im 1925, the name being 
changed to Chatham Phenix National Bank & Treast Co. The institution 
is a charter member of the New York Clearing Flouse and a member of 
the Federal Reserve System. 

The Manufacturers Trust Co. has figured prominently lately in the 
efforts of New York banks to assist depositors of closed banks in this dis- 
trict. Under contracts with the State Banking Department, the Manu- 
facturers has undertaken to liquidate the American Union Bank, the 
International-Madison Bank & Trust Co., the Times Square Trust Co., 
the Bank of Europe Trust Co., the Globe Bank & Trust Co., the Queens- 
boro National Bank, the Rockaway Beach National Bank, the Lebanon 
National Bank and the Bryant Park Bank among others. Recently ar- 
rangements were contemplated for the Manufacturers to liquidate the 
Federation Bank, but the deal was cancelled. 

The Manufacturers has also absorbed several smaller institutions, in- 
cluding the Brooklyn National Bank and the Midwood Trust Co., both 
of Brooklyn. 

The Manufacturers was organized in 1905 as the Citizens Trust Co. 
of Brooklyn, which subsequently absorbed the Broadway Bank of Brooklyn 
and took over the Manufacturers National Bank of Brooklyn, the name 
being changed to the Manufacturers-Citizens Trust Co. In 1915 this 
hame was simplified to its present form, the Manufacturers Trust Co. 
During the intervening years the Manufacturers has engaged in more than 
a dozen mergers and extended its business all over the city, with its head 
office in the financial district at 55 Broad St., the old headquarters of the 
Seaboard National Bank. 


Announcement of the termination of the agreement where- 
by the Manufacturers Trust Co. of this city proposed to 
purchase the assets of the closed Federation Bank & Trust 
Co. was made on Dee. 1 by Harvey D. Gibson, President 
of the Manufacturers Trust. In his statement Mr. Gibson 
said that “although the Superintendent of Banks recom- 
mended the acceptance of the offer, and Justice Wasservogel 
of the Supreme Court approved it as fair, the directors did 
not call a meeting of the stockholders (of the Federation 
Bank) to consider it, or otherwise submit the contract to the 
stockholders for consideration. The approval of the plan 
by Justice Wasservogel occurred on Monday, Nov. 30, and 
from the New York ‘‘Times’”’ of Dee. 1 we take the following 
with regard thereto: 


Supreme Court Justice Isidor Wasservogel approved last night the con- 
tract authorizing Joseph A. Broderick, Banking Superintendent, to sell 
the assets of the Federation Bank & Trust Co. to the Manufacturers 
Trust Co. 

Before the Manufacturers Trust Co. obtains the assets the contract 
must be ratified by at least two-thirds of the stockholders of the Federa- 
tion Bank, Daniel F. Cohalan, counsel for a group of stockholders and 
directors of the Federation Bank, said last night the contract would not 
be approved. He declared that plans were under way by which the Federa- 
tion Bank would be reorganized and reopened by Feb. 1 1932, and that 
depositors would be paid in full, the stockholders receiving 50 cents or 
more on each dollar. 

At the State Banking Department it was said responsibility for failure 
to provide the 30.000 depositors with 66 2-3 % of their $12,170,000 promptly, 
as provided under the contract with the Manufacturers Trust Co., must 
now rest with those opposing prompt liquidation. Mr. Broderick and his. 
assistants said that in the liquidation of the Federation Bank the interests 
of the depositors came first and the contract with the Manufacturers 
Trust Co. was drafted with that in mind. 

The order to show cause why the contract between the State Banking 
Department and the Manufacturers’ Trust Co. should not be approved 
came up for argument before Justice Wasservogel yesterday morning. 
In opposing the contract, Mr. Cohalan told the Court that approval of 
the contract would be a blow to organized labor. He said stockholders 
in the closed bank included labor men all over the United States. The 
bank, up to the time it was closed last October, was the largest labor bank 
in the country and its President was Peter J. Brady, labor leader and 
aviation enthusiast, who was killed in September in an airplane accident 
on Staten Island. 

Mr. Cohalan characterized the action of Mr. 
Court to approve the contract as ‘‘passing the buck.’’ He amplified this 
by saying that Mr. Broderick knew that two-thirds of the stockholders 
had to ratify the contract. 

In arguing for the Court’s approval of the contract, Benjamin F. Schreiber 
special counsel for the Banking Department, stressed the point that the 
Manufacturers Trust Co. could withdrew if the Court did not approve. 
He urged the Court to approve the contract. 

Joseph M. Hartfield, attorney for the Manufacturers Trust Co. also 
asked the Court to approve the contract. He said the contract was far 
more preferable than ‘“‘the nebulous plan proposed by Mr. Cohalan.” 
He called attention to the fact that the Manufacturers Trust Co. is com- 
mitted to pay out $10,800,000 in the liquidation plan. He said certain 


Broderick in asking the 


preferred claims must be paid in full and that Manufacturers Trust Co. 
would thus have to pay out more than the 66 2-3% called for in the con- 





tract. 
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Mr. Gibson’s announcement of Dec. 1 indicating the 
termination of the agreement with the Manufacturers 
Trust Co. follows: 


At the time that the Manufacturers Trust Co., in co-operation with the 
majority of the banks of the Clearing House, as well as some private bank- 
ing houses, agreed to purchase from the State Superintendent of Banks 
the assets of the Federation Bank & Trust Co. and make available 66 2-3% 
of its deposits to depositors and the payment in full of creditors entitled 
to priority, the offer was based upon prompt acceptance upon the part of 
the Superintendent of Banks, the Supreme Court and the stockholders 
of the Federation Bank & Trust Co., and it was thought at that time that 
a record could be established in making available this percentage of deposits 
of the closed bank immediately after closing. The date fixed in the offer 
for the consummation of the sale was Nov. 30 1931. 

It is obvious that any offer to make available so large a percentage of 
the deposits as 66 2-3% could not be held open for an indefinite length 
of time and when the directors of the Federation Bank & Trust Co., on 
Nov. 10 1931, through counsel, requested a delay on the part of the Court 
in approving this sale of assets, the Manufacturers Trust Co. at that time 
advised the directors, as well as the Court, that if such delay was granted, 
the Manufacturers Trust Co. would reserve the right to change the terms 
of its offer to purchase if the sale was not completed by the time fixed in 
the offer. This seemed to be the only safe, business-like way for the Manu- 
facturers Trust Co. to handle the situation in view of the fact that a large 
percentage of the assets of the Federation Bank & Trust Co. were repre- 
sented by stocks, bonds and other securities which naturally are subject 
to fluctuations of the market and a variance in the market value might 
affect the percentage of the deposits that could safely be made available. 
Although the Superintendent of Banks recommended the acceptance of 
the offer, and Justice Wasservogel of the Supreme Court approved it as 
fair, the directors did not call a meeting of the stockholders to consider 
it, or otherwise submit the contract to the stockholders for consideration. 

Consequently, it has been necessary for the Manufacturers Trust Co. 
to advise the Superintendent of Banks to-day that under the rights stated 
in the contract and letter above referred to, the agreement which was made 
providing for making available 66 2-3% of deposits must be considered 
terminated and that the Superintendent of Banks may feel free to discuss 
new terms and conditions either with the Manufacturers Trust Co. or any 
other institution. 

The closing of the Federation Bank & Trust Co. and the 
plans for the purchase of its assets by the Manufacturers 
Trust Co. appeared in our issues of Oct. 31, page 2865; 
Nov. 7, page 3038, and Nov. 14, page 3199. According to 
the ‘‘Times’”’ of Dec. 2, Daniel F. Cohalan, representing 
the group of directors and stockholders of the Federation 
Bank said the withdrawal of the Manufacturers Trust Co. 
would not interfere with the plans to reorganize and reopen 
the bank by Feb. 1 1932. He has already said that under the 
plan to reopen, depositors would get 100 cents on the dollar 
and stockholders not less than 50 cents on the dollar. 

——_@e——_ 


The Bank of New York & Trust Co., 48 Wall Street, 
announced on Nov. 24 the appointment of Henry J. Schuler 
as Vice-President. Mr. Schuler who resigned as Vice- 
President and Cashier of the Bank of America effective 
Nov. 28 assumed his new duties on Dee. 1. 

—_e-—- 

Joseph W. Prisco, Vice-President and Cashier of the closed 
Prisco State Bank of this city, pleaded guilty on Dec. 3, to 
grand larceny of the bank’s funds. He will be sentenced on 
Dec. 23 and at the same time sentence will be passed upon 
his father, Raffaelo Prisco, founder and President of the 
bank, who pleaded guilty on Nov. 30 to a similar charge. 
The New York ‘Evening Post’’ of Dee. 3 said: 

The younger Prisco is 33 years old and lives with his parents at 163 
Ocean Ave., Brooklyn. Two years ago, he said, he was worth $2,000,000 
and in 1929 bought a seat on the New York Stock Exchange for $450,000. 
There were fovr indictments for grand larceny against him, all based on 
this year’s operations. 

The maximum sentence which the Priscos may receive is from five to 
ten years, since both are first offenders. General Sessions Judge Max 
Levine heard the plea of guilty to-day. 

The Prisco State Bank at 73 Mulberry St. was closed by Superintend 
of Banks Joseph A. Broderick on July 28. Its accounts were paid at that 
time to have been $200,000 short. Speaking for the two bankers, Caesar 
Barra, their attorney, repeated to-day that they believe depositors will 
be paid in full. The Banking Department has declined to state what 
percentage depositors may expect to receive. 

The closing of the bank was referred to in these columns 
Aug. 29, page 1398 and Sept. 26, page 2029. 

The Fifth Avenue Bank of New York announced Dec. 3 
to its depositors that, beginning Jan. 1 1932, it will pay the 
rate of interest allowed by the New York Clearing House 
Association on daily balances of $2,500 andover. Announce- 
ment was also made of a branch office, now under construc- 
tion at Madison Ave. and 73rd St., which will be completed 
on or before April 1 of next year. This branch is to be 
operated under the supervision of a Vice-President as a 
complete banking unit, and will furnish all the facilities now 
available at the main office at Fifth Ave. and 44th St., 
including trust services and safe deposit boxes. 

—-— @—-—- 
The New York ‘‘Sun’’ of last night (Dec. 4) said: 


The Sakser State Bank of 82 Cortlandt St., one of the smallest banks in 
the city, was taken over to-day by Joseph A. Broderick, State Superinten- 
dent of Banks. The bank was closed at the request of its own board of 
directors, according to Mr. Broderick’s announcement of the closing. 
Depreciation in the value of assets was the reason given. 





The deposit liabilities, as shown by the books as of yesterday's closing, 
were about $940,000. 

The Sakser State Bank was opened in 1920 as the Frank Sakser State 
Bank, and its present officers are Frank Sakser, President; A. Ausenik and 
Roland Kuss, Vice-Presidents; A. Skulj, Cashier, and F. Lupsha, Secretary. 

Mr. Broderick announced that liquidation will be begun immediately 
and said: ‘It is expected that a dividend will be paid in about 90 days. 
Arthur R. Seaton, State bank examiner, has been appointed Special Deputy 
Superintendent of Banks to assist in the liquidation. 

The Sakser State Bank’s condition statement of June 30 last showed 
total resources of $1,473,415.64, the capital being $100,000; the surplus 
$75,000, and the undivided profits $25,423. 

The condition statement of September 30, showed total resources of 
$1,357,654; capital of $100,000, and a surplus of $50,000. The bank’s 
aon as of September 30 were $1,054,186, and the undivided proftis 

423. 


The last semi-annual dividend declared by the bank was at $3 on June 
26 1930. 


-_-¢-- 
A flexible lease, planned to meet present requirements, 


will be employed in the rental of certain floors and units 
of space in the new 48 story Continental Bank Building 
under construction at 30 Broad Street, this city, according 
to an announcement made Nov. 27 by Russell V. Cruikshank 
of Cruikshank Company, the renting and managing agent, 
for the building. The structure, which is to be ready for 
occupancy May 1 19382, has the steel work completed to the 
32nd story, and the concrete floors laid to the 28th story. 
dhiteasitalaneiny 

Increase in the Board of Directors from seven to seven- 
teen members and the formulation of plans for the further 
development of the Morris Plan of Industrial Banking was 
announced on Nov. 19 by Walter W. Head, President of 
the Morris Plan Corporation of America. A number of 
Morris Plan bankers have been elected to the Board, in- 
cluding Thomas Coughlin, President of the Morris Plan 
Bank of Cleveland; Thomas C. Boushall, President of the 
Morris Plan Bank of Virginia; Arthur A. Blumeyer, Prest- 
dent of the Industrial Savings Trust Company, St. Louis; 
Robert O. Bonnell, President, Morris Plan Bank of Balti- 
more; Ralph W. Pitman, President, Morris Plan Company 
of Philadelphia; F. Earl Wallace, President, Morris Plan 
Company of Boston; Wallace D. McLean, Executive Vice 
President, Morris Plan Company of New York; and Ernest 
F. Smith, Chairman of the Board, Morris Plan Company 
of Minneapolis. Mr. Head stated: 


The future expansion policy of Morris Plan from now on will rest 
solely with the Morris Plan Corporation of America. In the past, this 
latter organization has been largely engaged in enfranchising and servicing 
the various Morris Plan banks locally operated in 142 cities and the 
capital requirements of new development had rested with the Industrial 
Finance Corporation. The Morris Plan Corporation, a wholly owned 
subsidiary of Industrial Finance Corporation, now assumes responsibility 
for both servicing and capitalizing. 


The Chase National Bank of New York has acquired 
three specimens of the stone money used in the Island of 
Yap, which have been placed on display as part of its 
Collection of Moneys of the World comprising over 40,000 
items. These specimens are believed to be the first authen- 
ticated large “fei’’, as the money is ealled, to be received 
in the western continent. The National Museums of Ger- 
many and Japan contain the only other outstanding ex- 
hibits. It is stated that of the bank’s three pieces of Yap 
stone money, the one most prized was received by special 
favor direct from the island. Although about 200 years old, 
it is in perfect condition. It is 26 inches in diameter and 
weighs 120 pounds. A fei of this size has the value of an 
18 foot canoe, one fourth acre of land or about 10,000 
cocoanuts, The other “coins” obtained by the Chase Nationa} 
jank are twelve and thirty inches, respectively, in diameter, 
the larger specimen weighing 170 pounds. 

pas 

Joseph A. Broderick, State Superintendent of Banks for 
New York, on Nov. 27 announced that he had on that day 
taken possession of the business and property of the Bank 
of Angola at Angola, N. Y. The deposit liabilities of the 
institution, as shown by the books, as at the close of busi- 
ness Novy. 25 1931 were approximately $740,000. A state- 
ment by Mr. Broderick said: 

Because of the non-liquid condition and depreciation in the value of 


its assets, it is deemed unsafe and inexpedient to permit this institution 
to continue in business. 





pa OE IES 

Cadman H. Frederick, Long Island real estate dealer, 
was appointed President of the First National Bank of 
tockville Center on Nov. 24, according to the New York 
“Herald Tribune” of Nov. 25. Mr. Frederick has been a 
director of the bank for twenty-three years and recently 
was Executive Vice-President, it was stated. 


—— @--— 
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The New York State Banking Department recently ap- 
proved an increase in the capital of the State Bank of 
Holland at Holland, N. Y., from $50,000 to $75,000. 

PR te 

A proposal to increase the capital of the Peoples Bank 
of Hamburgh, N. Y., from $100,000 to $150,000, was approved 
by the New York State Banking Department on Nov. 19. 

——_ e—-——_ 

The New York State Banking Department has approved 
an agreement to merge the Chenango Valley Savings Bank 
of Binghampton, N. Y., into the Binghampton Savings 
Bank, Binghampton. 


° P 

Announcement was made on Dec. 1 of the reorganization 
of the Ontario County Trust Co. of Canandaigua, N. Y., 
which closed Oct. 6 last. Associated Press advices from 
Canandaigua, reporting this, went on to say: 

Stockholders and depositors combined to provide a working fund. 
Depositors representing 98% of the total deposits pledged 25% of the 
total and stockholders contributed 50% of the amount of stock. The 
Lincoln Alliance Bank & Trust Co. of Rochester, N. Y., has been named 
depositary and trustee. Edward G. Hayes, for the last two years Chairman 


of the Board of the old bank and a former President, heads the reorganized 
institution. 


The closing of the Ontario County Trust Co., which had 
deposits of approximately $3,900,000, was noted in our 
issue of Oct. 10, page 2378. 


annie 

With reference to the affairs of the Revere Trust Co. 
of Boston, the closing of which on Oct. 13 of this year was 
noted in our Oct. 17 issue, page 2556, the Boston “Trans- 
cript” of Dec. 1 stated that Bank Commissioner Arthur 
Gay on that date assurred Representative Thomas F. Carroll 
that savings depositors in the closed institution will re- 
ceive at least 70% of their savings and depositors in the 
commercial department approximately 30%. The paper 
mentioned continuing said: 


Mr. Carroll has had several conferences with the Commissioners and this 
afternoon was given the following statement by Mr. Guy: 

“This week depositors will have an opportunity to prove their claims 
against the bank. An estimate of recovery at this time is 70% in the 
savings department and 30% in the commercial department. This does 
not include what may be salvaged from such assets now classified as 
losses or from stockholders and directors’ liability. 

“It is felt that arrangements can be made to have interested banks loan 
on the proofs of claims of the depositors so that some funds may be avail- 
able for taxes and Christmas. Attempts to reorganize the bank have 
failed due to economic conditions, but it should be understood that every- 
thing that can be done will be done for the benefit of the depositors of 
the Reserve Trust Co. 


—_e—_— 

Floyd C. Devore, former President of the Sussex County 
Trust Co. of Franklin, N. J., was sentenced to six years in 
the State prison on Nov. 27 by Judge Losey in Quarter 
Sessions Court. He had been indicted on three counts of 
embezzlement and one of grand larceny. A dispatch to the 
Newark “News” from Franklin, from which we have quoted 
above, continuing said: 

The Judge imposed a three-year term for one of the embezzlement counts 
and one year apiece on the other charges. The grand larceny concerned 


the theft of a $1,000 bond. The defendant was accused of embezzling 
$10,000 of the bank funds. 

Devore had pleaded not guilty to the charges, but changed the plea to 
one on non vult, Monday Nov. 23. His attorney, Lewis VanBlarcom, 
was in court besides him when he was sentenced. 


The resignation of Mr. Devore as President of the Trust 
Company at the request of the directors following the dis- 
covery of the shortage in the bank’s funds, was noted in 
our issue of Sept. 19 1931, page 1871. 


That the First National Bank & Trust Co. of Woodbridge, 
N. J., had failed to open for business on Monday of this 
week, Nov. 30, by order of its directors, was reported in 
advices from that place to the Newark ‘‘News.” The institu- 
tion has combined capital, surplus and undivided profits of 
$310,000 and deposits of $2,000,000. It was stated, the dis- 
patch said, that the Comptroller of the Currency had given 
the directors several days’ time in which to meet a shrinkage 
in assets due to depreciation of securities, and the directors 
were trying to raise the sum demanded by the Comptroller. 
The advices went on to say: 


The directors issued a statement in which they said the bank had been 
closed by them to conserve assets in the interest of the depositors. The 
statement also said: ‘‘The directors are working on plans for reopening.”’ 

Officers are: President, William T. Ames; Vice-Presidents, William L. 
Harned and John F. Ryan; Cashier, Thomas B. Murray; Assistant Cashiers, 
J. Joseph Grace and W. Leon Harned. 

Christmas club depositors have been awaiting checks. 


A subsequent dispatch (Dec. 1) from Woodbridge to the 
Newark ‘‘News’’, stated that J. Joseph Grace, an Assistant 
Cashier of the closed bank, had the previous afternoon 
surrendered himself to Alexander B. McCann, National 





Bank Examiner, and insisted that he be arrested for em- 
bezzlement. Later Mr. McCann took Grace before United 
States Commissioner John Delaney of Perth Amboy, where 
bail of $10,000 was fixed on a charge that he embezzled, 
abstracted and misapplied funds, money and credit of the 
bank in that amount. Grace was unable to furnish the bail 
and was ordered committed to the Hudson County jail, 
the dispatch stated. 
—— ee 

After confessing that he had embezzled $50,000 from 
the Haddonfield Trust Co., Haddonfield, N. J., of which he 
was Assistant Secretary-Treasury, Harry E. Richman of 
Haddonfield, was held in $25,000 bail by Judge Samuel M. 
Shay in Camden Criminal Court on Nov. 30. Advices from 
Camden, N. J., to the New York “Times,” from which we 
have quoted above, went on to say: 

Richman announced that he would plead ‘guilty’? to the embezzlement 
charge and forego grand jury action and court trial. The bail bond was 


supplied by Richman’s brother-in-law, George B. Evans, a Moorestown 
lawyer. 

When George A. McLaughlin, an examiner for the New Jersey State 
Banking Department, entered the Haddonfield Bank this morning (Nov. 30) 
to audit the books, Richman said: ‘It will not. be necessary to make an 
audit at this time because I willingly confess to having embezzled $50,000 
of the bank’s money.’’ 

McLaughlin took the bank officer before Justice of the Peace Peter 
J. Wallace, who held him for court. Two hours later he appeared before 
Judge Shay. He declined to reveal why he had taken the money, and 
what he had done with it, declaring ‘‘it will not help any to tell and it 
might enmrbarrass the bank.’’ 

As an audit of the bank’s books progressed it was reported unofficially 
that the defalcations might exceed $50,000. 


According to the Philadelphia “Ledger” of Dec. 1, Ephriam 
Tomlinson, a director of the bank, and President of the 
Camden Safe Deposit & Trust Co., issued the following 
statement: 


Harry E. Richman, Assistan Secretary and Treasurer of the Haddonfield 
Trust Co. has confessed to a defalcation of $50,000. Fortunately, the 
company is well bonded. The Camden Safe Deposit and Trust Co. is a 
substantial stockholder of this company, having made this investment 
about a year ago. 

We are shocked to hear of Mr. Richman’s action, but we are glad it 
does not in any way affect the depositors. 


——_@——_ 

Referring to the affairs of the Security Trust Co. of 
Harrisburg, Pa., which was taken over by the Pennsylvania 
State Banking Department on Oct. 26 last, a Harrisburgh 
dispatch to the Philadelphia “Ledger” on Nov. 29 stated 
that a first payment to depositors of 10 cents on the dollar 
would be made Dec. 23, according to an announcement by 
Dr. William D. Gordon, State Secretary of Banking. The 
dispatch furthermore said: 


It was indicated also at Dr. Gordon’s office that first payments to 
depositors of the closed Commercial and Mechanics’ Trust Companies, 
also local banks, will be made the first week in January. 

Notices dated Dec. 1 will be mailed next week to depositors of the 
latter banks giving them thirty days to prove or disprove their claims. 


Payment of 10% of the Security Trust Co. deposits will release $125,893. 
+ 


It is learned from the Toledo “Blade” of Nov. 28 that 
Dean Higgins, President of the Dean Higgins Co., an iron 
and steel organization, has been chosen to head the new 
Commerce Guardian Bank of Toledo, Ohio, which has been 
organized to replace the Commerce Guardian Trust & 
Savings Bank which closed last summer. Mr. Higgins is 
a former director of the old institution. Other officers 
for the new bank are to be announced later. The Board 
of Directors, which includes some of Toledo’s most influen- 
tial citizens, isas follows: James Bentley, of the A. Bentley 
& Sons Co., Charles A. Dana, President of the Spicer Manu- 
facturing Co.; John A. Giesmar, general manager of the 
National Supply Co.; Dean Higgins, the new President; 
James E. Martin of the James E. Martin Co.; Walter L. 
Ross, former Toledoan and President of the great Nickel 
Plate system of the Van Sweringens; Dan Searles, of 
Searles Brothers, and Frank D. Stranahan, Vice-President 
of the Champion Spark Plug Co. The new organigation 
will open on Dec. 15, as scheduled. The bank’s plan in 
brief as indicated in the “Blade’’, is in part as follows: 

A dividend distribution of 30% or $5,191,892.38, will be made by the 
new Commerce Guardian bank Dec. 15 to depositors of the Commerce 
Guardian Trust & Savings bank. 

The distribution is to be made in such manner that depositors of the 
old bank may use their dividends as they see fit. 

The new bank will pay 3% on savings deposits, interest computed 
semi-annually—July 1 and Jan. 1. It will be located in its present 
quarters at St. Clair Street and Madison Avenue. 


The bank has been incorporated with a nominal capital of $150,000. 
This will be increased to the total of subscriptions received. 


Liquidation of assets after dividend shall be by the State through a 
committee consisting of Frank Collins, of the National Supply Co.; R. A. 
Wilbur and W. E. Levis, of the Owens-Illinois Glass Co., Mr. Collins and 
Mr. Levis serving without pay. 
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Books of subscription for stock of the new bank will be opened and 
subscriptions received at a price of $50 a share (par value $25 a share). 
Of the price $25 will be for capital stock and $25 for surplus and reserve 
account. 

A summary of assets and liabilities of the old institution 
as of Nov. 25 1931, on which the plan and program of the 
new Commerce Guardian Bank are based, shows total 
assets on the basis of recent valuations of $18,010,480.76, 
and total liabilities (all deposits and claims) of $15,953,- 
254.97. Our last reference to the new bank appeared Nov. 21, 
page 3371. 

—@e——_- 

Closing of the Equitable Trust Co. of Chicago, a small 
bank of that city, was reported in Chicago advices on 
Nov. 27 to the “Wall Street Journal.” As of Nov. 25 1931, 
the dispatch stated, the bank had total deposits of $550,000, 
capital of $350,000, surplus of $50,000 and undivided profits 
of about $11,000. 

a 

The indictment of John W. Parkhurst and J. Reed Park- 
hurst, former President and Vice-President, respectively, 
of the First National Bank of Reed City, Mich., for alleged 
misappropriation of the bank’s funds, was indicated in the 
following taken from the Michigan “Investor” of Nov. 28: 

John Walter Parkhurst, President of the defunct First National Bank, 
of Reed City, is facing trial on charges of misapplication of the bank’s 
funds. He was arraigned last Saturday in Federal District Court in 
Grand Rapids on an indictment returned secretly Nov. 4 by the Grand Jury. 

A plea of ‘‘not guilty’? was entered when Parkhurst stood mute and his 
trial was set for the Mar. 1932, term. He was released under $5,000 bond. 

Parkhurst is charged specifically with misapplication of about $5,000. 

J. Reed Parkhurst, brother of John Walter and Vice-President of the 
defunct bank, is named jointly with him in the indictment. 

They are accused of having set up a secret fund in the bank in the 
name of Myra Baker, placing part of the bank’s discount funds in the 
account and later withdrawing them for their own use. 

The Reed City bank was organized in 1889 by the two brothers, who 
had operated it until it was closed three months ago. 

J. Reed Parkhurst was in California, but surrendered to San Francisco 
Federal authorities on the day his brother was arraigned. He is specifically 
charged with misappropriating $400 of the bank’s funds. 

o—_ 

Paul D. Swift, a director of the Houghton National Bank 
of Houghton, Mich., for the past four years, was appointed 
a Vice-President of the institution recently to succeed the 
late W. D. Calverley, according to the “Commercial West” 
of Noy. 28. The personnel of the institution is now as 
follows: 

A. F. Reese, Chairman of Board; A. N. Baudin, President; 
Bennallack and Paul D. Swift, Vice-Presidents; F. C. Stoyle, 
and R. G. Baudin and Ed. Rompf, Assistant Cashiers. 


~o—-—— 

That an initial payment of approximately 2214% of their 
claims is to be made shortly to depositors and other creditors 
of the defunct Chesapeake Bank of Baltimore, Md., was 
indicated in the Baltimore “Sun” of Nov. 29, which said: 

Checks now are being prepared by the receivers of the Chesapeake Bank for 
distribution to depositors after the account has been filed in court and the 
ten-day period for examination and objection has elapsed. 

It is expected that the auditor will file the account by Dec. 7 at the 
latest. 

Depositors then will have a period of ten days in which to examine the 
account and enter any objection they may have. The receivers, according 
to plans, hope to have the checks in readiness for distribution at the end of 
the ten-day examination period so there will be no delay in distribution. 

The initial will be about 2214% of the claims of depositors and other 
creditors. The Court, the auditor and the receivers hope to begin dis- 
tribution to approximately 25,060 depositors before Christmvas, it was said. 

Because of the large number of claimants against the bank it is expected 
the distribution will take about three days, it was said. 

It is not expected that any major objection will be made to the account 
and the receivers hope to be able to handle small controversies individ- 
ually without holding up the bulk of the distribution, it was added. 

The Chesapeake Bank was closed by the State Bank 
Commissioner of Maryland on Dec. 9 of last year, as noted 
in our issue of Dec. 13 1930, page 3820. 

—_— @——_ 

Associated Press advices from Henderson, Ky., on Nov. 25 
stated that plans looking towards the absorption of the 
Henderson County Savings Bank by the Ohio Valley Banking 
& Trust Co. were announced on that day following a meet- 
ing of the directors of the two institutions. The transaction 
is expected to be consummated shortly, it was stated. Capital 
of the Ohio Valley Banking & Trust Co. will be increased 
to $335,000 by the deal. Combined resources of the two 
banks, as shown by the last published statements, amount 
to $2,130,482. The dispatch furthermore said in part: 

The consolidated bank will be the largest institution in the city and 
one of the strongest in Western Kentucky. 

John C. Worsham is President of the Ohio Valley Bank, and Leo King, 
Mr. Worsham’s law partner, is President of the Henderson County Savings 
Bank. 





g. 2 
Cashier 


—— @——- 
The Bank of Miami & Trust Co. a novel banking institu- 
tion organized by New York and Miami financial interests 





opened for business Nov. 27, at Miami, Florida. The new 
institution has its entire resources in cash and United 
States Government securities, makes no loans, and will 
pay no interest either on thrift or checking accounts of 
depositors. It is capitalized at $100,000 with surplus of 
$50,000. The primary theory of banking is the acceptance 
of deposits and the prompt payment of these deposits “on 
demand.” The policy of the new bank conforms to a 
literal interpretation that is tantamount to the most ad- 
vanced banking practice known, and the bank may be termed 
a virtual “warehouse for money.” 

Edward S. Holman, President of the Bank of South 
Hudson & Trust Co., Bayonne, N. J., is Chairman of the 
Board of Directors of the Miami institution, and C. H. 
Reeder, a life-long resident of Miami, former Mayor of 
Miami and now Finance Commissioner of the municipality, 
is President. P. G. Dusenbury, an investment banker of 
Miami, is Vice-President, and L. J. Griffin, President of 
Griffin-Brice-Buchanan, Inc., and formerly assistant to the 
Finance Commissioner of Miami, is Secretary and Treasurer. 
T. H. Holman is Assistant Secretary and-Treasurer. Cor- 
respondents are the Bank of New York & Trust Co., one 
of the oldest banking institutions of New York, and the 
Barnett National Bank of Jacksonville, Fla. 

——_@———_ 

The First National Bank of Gulfport, Miss., with capital 
and surplus of approximately $500,000 and total resources 
of $4,400,000, failed to open for business on Nov. 27, leaving 
the city without banking facilities. A dispatch from Gulf- 
port to the New York ’Journal of Commerce,” in reporting 
the closing, furthermore said: 

In a formal statement the directors of the bank to-day (Nov. 27) blamed 
“unprecedented stringency’? and frozen loans for conditions making a 
voluntary closing necessary. 

Business in the city was practically at a standstill and checks disappeared 
as a medium of exchange. 

aes ees 

Concerning the affairs of the closed Fidelity Bank & 
Trust Co. of St. Louis, Mo., the St. Louis “Globe-Democrat” 
of Nov. 26 stated that the institution, which closed its 
doors on Oct. 22 last, had assets at that time aggregating 
$1,774,608, according to an inventory filed with the Recorder 
of deeds on Nov. 25 by J. B. Norris, State Bank Examiner. 
Of these assets, $956,806.05 is represented by loans, personal 
and collateral. Approximately 200 of these loans, totaling 
about $173,000 have, in the report, no evidence of security. 
The paper mentioned continuing said in part: 

The report contained no list of liabilities, this phase of the company’s 
financial condition having not come within the scope of the State Bank 
Examiner. After filing the inventory of assets Norris yesterday (Nov. 25) 
turned over the affairs of the defunct bank to Hans Wulff, who two days 
ago was appointed Special Deputy Finance Commissioner. 

Norris would make no statement as to what return would be made to 
depositors. He said it would probably be a year before this is determined. 
Cash $12,000 Short. 

The report stated that a shortage of $12,000 was found in cash handled 
by Edward L. Marhlewski, Secretary and Paying Teller of the bank. 
This sunr is shown as an asset in the inventory since it is collectible from 
the Fidelity & Deposit Co. of Maryland, which bonded the bank employees. 
Marhlewski is alleged to have been short about $22,000, but the shortages 
above the $12,000 would appear in a list of the liabilities of the bank. 

The failure of the Fidelity Bank & Trust Co. was noted 
in our Oct. 31 issue, page 2869. 

cE. 

Lyman Sutton was recently appointed President of the 
Cosmopolitan State Bank of Stillwater, Minn., to succeed 
the late Roy G. Staples, according to the “Commercial West” 
of Nov. 21. 

—— e——_ 

That the State Bank of Madelia, Minn., closed May 5 of 
the present year, has re-opened for business, was noted in the 
“Commercial West” of Nov. 21. 

a 

That the Farmers’ & Merchants’ Savings Bank of Glen- 
wood, Wis., and the Mills County National Bank of the 
same place had consolidated under the title of the Mills 
County Savings Bank, was reported in the “Commercial 
West” of Nov. 21. 

—_e—_ 

It is learned from the “Commercial West” of Nov. 21, 
that the Union State Bank of Omaha, Neb., which closed 
its doors in August last because of heavy withdrawals, had 
re-opened for business on Nov. 16. 

ssuitieaaliniaaiad 

The Farmers’ & Merchants’ Bank of Hubbell, Neb., has 
been merged with the Hubbell Bank of the same place, the 
latter assuming and agreeing to pay all depositors of the 
Farmers’ & Merchants’ Bank, according to the “Commercial 








3730 FINANCIAL 


CHRONICLE [Vou. 133. 








West” of Nov. 21. J. E. Conklin continues as President 
of the enlarged Hubbell Bank. 
adichiianss 

A group of officers, directors and members of the executive 
committee of the Northwest Bancorporation (headquarters 
Minneapolis) recently visited Omaha, Neb., making the 
first in a series of visits the group is to make to the larger 
cities where affiliated banks of the holding company are 
located. G. H. Yates, President, United States National 
Bank, and Ford E. Hovey, President, Stock Yards National 
Bank of Omaha, were hosts. Officers of affiliated banks at 
Fairbury, Hastings, Lincoln, and Norfolk, Neb., attended. 

In the party were Edward W. Decker, President; J. C. 
Thomson, Vice-President, Northwest Bancorporation; 
Charles E. Mickler, director, F. W. Woolworth & Co.; 
A. L. Searle, President, Searle Grain Co.; Joseph Chapman, 
President, Donaldson Realty Co.; Robert E. Macgregor, 
Vice-President, Northwestern National Bank; C. V. Smith, 
Vice-President, Minnesota Loan & Trust Co.; Gardner B. 
Perry, Vice-President, Grant W. Anderson, W. E. Brock- 
man, and Willis D. Wyard, Asst. Secretaries, and Robert F. 
Mactavish, Asst. Treasurer, Northwest Bancorporation. 

Accompanying the Minneapolis group were E. J. Weiser, 
President, and F. A. Irish, Vice-President, First National 
Bank & Trust Co. Fargo, N. D.; W. Z. Sharp, President, 
Security National Bank & Trust Co., Sioux Falls, S. D.; 
Isaac S. Moore, President, First & American National Bank, 
Duluth, Minn.; David C. Shepard, President, Empire 


National Bank, St. Paul, Minn.; W. H. Brenton, President, 
Iowa-Des Moines National Bank & Trust Co., Des Moines, 
Iowa; and W. G. C. Bagley, President, First National Bank, 
Mason City, Iowa. A communication from the Bancorpora- 
tion goes on to say: 

Mr. Decker said at a meeting arranged by the Omaha Chamber of 
Commerce that he is opposed to nation-wide branch banking. While he 
would not presume to predict what Congress may do, his expectation is 
that branch banking limited to State areas will be regarded as a logical 
solution of the present banking problem. As a result of the banking 
troubles that have so long prevailed and that have eliminated so many small 
banks, the public is demanding a change in the system. The problem before 
Congress, he said, is how to carry safe and adequate banking service into 
the smaller communities. 

“The laws must be so constructed that the farmer, laborer, or business 
man may borrow money the same as the Walt Street broker, provided he 
is good for the amount,’’ Mr. Decker said. 

_ ~--" 
Associated Press advices from Twin Falls, Ida., on Nov. 


23 stated that the Twin Falls National Bank was closed 
on that date by E. M. Wright a National Bank Examiner, 
on a resolution of its directors, The advices went on to say: 

The directors issued a statement declaring the suspension was temporary. 


Total deposits were declared to be $209,000 less than 10% of the total 
deposits in Twin Falls banks, 


eciiiiaaaineis 

The annual statement of the Bank of Montreal (head 
office Montreal, Canada) was submitted to the shareholders 
this week. The report, which covers the fiscal year ended 
Oct. 31 1931, point out that under the general conditions 
that prevail during the period under review there is, as 
expected, a decline in total assets, as also in profits. One 
outstanding feature is the manner in which the business 
of the bank, as represented by current loans, has been 
maintained. Deposits bearing interest, in which is included 
the savings department, are practically unchanged from 
those of the previous year. At the end of the fiscal year 
total assets were $794,523,333, down from $826,969,537 at 
the end of the previous year. Of this amount quickly 
available resources amounted to $417,406,508, equal to 58.11% 
of all liabilities to the public. Included in these liquid 
assets are Government and other bonds and debentures to 
a value of $236,433,817, the majority of which are gilt 
edged securities which mature at early dates. The hold- 
ings of cash and deposit in Central Gold Reserve total 
$83,625,914, at which level they are equal to 11.64% of 
public liabilities. 

Just how well the business of the bank has been main- 
tained under less active industrial conditions is indicated 
by total current loans in Canada of $291,111,569, compared 
with $290,872,423. At the same time deposits bearing 
interest are $539,922,593, against $540,977,246 while total 
deposits are now reported at $669,047,251. Capital surplus, 
undivided profits and reserves for dividends amounted to 
$76,192,604. 

Profits for the year were $5,386,379, equal to 7.18% on 
the combined capital, rest and undivided profits as com- 
pared with $6,519,081 in previous year. From these, pay- 
ments made were dividends to shareholders of $4,320,000; 
provision for taxes Dominion Government of $610,000; 





reservation for bank premises of $300,000; leaving a balance 
of $156,379, which brought profit and loss to be carried 
forward up to $1,103,426. 

sranches of the Bank of Montreal in Tampico and Vera 
Cruz, Mexico, have been closed, according to the Montreal 
“Gazette” of Nov. 27, which went on to say: 


Bank officials said no particular significance attached to the decision. 
The two branches had proved unprofitable and had been closed accordingly. 


cnnaihannen 

The Directors of the Dominion Bank (head office Toronto, 
Canada) at a meeting held Nov. 26 declared the usual 
dividend of 3% for the quarter ending Dec. 31 1931, payable 
Jan. 2 1932 to shareholders of record Dec. 19 1931, making 
a total distribution to shareholders for the current year 
of 12%. 


——_@——- 

The Royal Bank of Canada (head office Montreal) on 
Nov. 25 announced that Paul F. Sise of Montreal and James 
McG. Stewart, K. C., of Halifax, N. S., had been appointed 
director of the institution at the regular meeting of the 
Board on Nov. 24. The Montreal “Gazette” in reporting 
the matter said in part: 

Mr. Sise is a well-known resident of Montreal, being President of the 
Northern Electric Co., Ltd.; director, Lake of the Woods Milling Co. Ltd., 
Industrial Acceptance Corp. and Amalgamrated Electric Co. Ltd. He is 
also Vice-President of the Montreal Board of Trade. 

Mr. Stewart is head of the legal firm of Stewart, Smith, McKeen and 
Rogers of Halifax, and well known through the lower provinces. He is 
President of Acadia Sugar Refining Co. Ltd.; Vice-President, Nova Scotia 
Light & Power Co. Ltd. and Mersey Paper Co. Ltd. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for the moderate upward reaction on Monday and 
the brisk upward spurt on Thursday during which the rail- 
road issues developed a brief period of buoyancy, the stock 
market has been reactionary the present week, with alter- 
nate periods of weakness and strength. There has been a 
large amount of selling which has forced many prominent 
market leaders downward to new lows for the present de- 
pression, and in some few instances for all time. Aside 
from the brief period of strength on Thursday, railroad 
shares have shown great weakness, New York Central mov- 
ing down to its lowest level in history. One of the interest- 
ing items of the week was the announcement of plans to 
merge the Chatham Phenix National Bank & Trust Co. 
and the Manufacturers Trust Co., with resources of more 
than $550,000,000 and deposits of more than $400,000,000. 
The weekly statement of the Federal Reserve Bank of New 
York issued after the close of the market on Thursday 
showed a further decline of $31,000,000 in brokers’ loans in 
this district. This carries the outstanding total down to 
$720,000,000 and establishes the lowest level on record since 
Sept. 7 1921, when the amount recorded was $680,448 ,000. 
Call money renewed at 24% on Monday, continued un- 
changed at that rate throughout the balance of the week. 

There was little change in the trend of the market during 
the abbreviated session on Saturday. Prices continued to 
move downward, railroad shares leading the way, followed 
by some of the industrial issues and motors. Trading was 
comparatively light during the first hour, but activity gradu- 
ally increased as pressure became stronger. Considerable 
liquidation was apparent and a number of prominent issues 
broke to new lows for the present movement. In the railroad 
group, New York Central dropped to its lowest level in the 
history of the present company. The principal changes were 
on the side of the decline and included such active issues 
as Air Reduction 14 points to 5334; Western Union, 1% 
points to 50; Texas Pacific, 5 points to 30; Coca Cola, 
2% points to 109%; Crucible Steel, 27% points to 25; Inland 
Steel, 314 points to 264%; Norfolk & Western, 134 points to 
13334, and Pierce Arrow pref., 8% points to 45. On Monday 
the market was somewhat confused at the start, but rallied 
briskly as the day progressed and closed with gains ranging 
from 2 to 5 or more points. The rebound was the sharpest 
in several weeks and extended to practically every group 
in the list, though some of the gains were lost before the 
market closed. Among the stocks closing on the side of the 
advance were such popular issues as Air Reduction, 214 
points to 53144; American Can, 2% points to 69%; Amer. 
Tel. & Tel., 334 points to 1294; American Tobacco ‘“‘B,” 
234 points to 81; American Water Works & Electric, 4% 
points to 33; Atchison, 354 points to 93; Atlantic Coast 
Line, 2 points to 45; Auburn Auto, 9 points to 111; J. I. Case, 
25% points to 40; Consolidated Gas, 2% points to 67; 
Worthington Pump, 25 points to 255; United States Steel, 
3% points to 5634; Union Pacific, 214 points to 8244; New 
York Central, 354 points to 3114; International Business 
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Machine, 6% points to 120; Houston Oil, 2 points to 23; 
Eastman Kodak, 3% points to 96; Detroit Edison, 3% 
points to 26; du Pont, 2% points to 5714, and Norfolk & 
Western, 314 points to 132%. 

Early selling carried prices sharply downward on Tuesday 
with losses in some of the more active issues ranging from 
2 to 5 or more points. As the day progressed the railroad 
shares turned upward, followed by many prominent mar- 
ket favorites, and before the close much of the early losses 
had been cancelled and in some instances substantial gains 
were recorded. While there were a number of modest 
gains at the close, the principal changes for the day were 
on the side of the decline and included, among others, 
Wabash, 2 points to 3144; Pere Marquette, 214 points to 
10%; American Can, 214 points to 6734; Atlantic Coast 
Line, 2 points to 43; J. I. Case Co., 24% points to 3734; 
Colorado Southern, 8 points to 16; J ohns-Manville, 3 points 
to 2354; American Tel. & Tel., 114 points to 128, and Coca 
Cola, 114 points to 11214. The market continued fairly 
steady until the close, though changes were somewhat 
mixed. Stocks were moderately strong during the early 
transactions on Wednesday, but slumped off again when 
trading became more active in the rails. Liquidation in 
the latter group was particularly heavy and many of the 
lower-priced stocks dropped to new lows for the present 
movement. The outstanding changes for the day were 
mostly on the side of the decline and included such active 
issues as Air Reduction, 214 points to 5354; American Can, 
3% points to 637%; American Tel. & Tel., 25% points to 
125% ; Atlantic Coast Line, 5 points to 38; Rock Island, 3 
points to 914; Auburn Auto, 2% points to 107%; Del., 
Lacka. & Western, 41% points to 80; United States Steel, 21% 
points to 52; Union Pacific, 214 points to 78; New York 
Central, 21% points to 3014, and New Haven, 214 points to 
25%. Trading continued moderately active until the 
close, but prices were weak and the leaders generally closed 
at new lows ranging from 1 to 3 or more points. 

Heavy selling characterized the opening movements of 
the stock market on Thursday, and while trading was quiet, 
the tone gradually improved until at the close there were a 
number of fairly substantial gains ranging from 2 to 4 or 
more points. Before the upswing got under way several 
prominent issues broke through their lows for the year. 
The list included such stocks as United States Steel, which 
slipped back to 5114 and then turned upward with a gain of 
14 points. Western Union also broke to a new low for the 
year, though it cancelled part of its loss before the close. 
Among the market leaders closing on the side of the advance 
were Eastman Kodak, 214 points to 95; New York Central, 
234 points to 33; Auburn Auto, 5% points to 11314; Amer. 
Tel & Tel., 314 points to 12874, and American Can, 3% 
points to 67. The market was strong at the close with the 
leaders at their best for the day. Following moderate gains 
during the early trading on Friday, the market moved 
downward and transactions turned sluggish during the rest 
of the day. Liquidation was again in evidence and fresh 


offerings for short account appeared in some volume. As 
pressure increased, reactionary tendencies gradually spread 
to other parts of the list and prices gave way all along the 
line. The rally started in the forenoon, but failed to hold 
for any great length of time and new losses ranging from 2 to 
4 or more points were registered at the close. The principal 
changes were on the side of the decline and included among 
others, Allied Chemical & Dye, : 234 points to 7334; American 
Can, 41% points to 627%; Amer. Tel. & Tel., 25% points to 
126 1%: Western Union, 3 points to 44; International Business 
Machine, 47% points to 115, and Auburn Auto, 3 points to 
110%. In the final hour ‘the market was fairly steady, 
maces was quiet and prices were slightly up from the lowest 
eve 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
































DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 





























Boston. Philadelphia. Batttmore. 

Week Ended -* 

Dec. 4 1931. Shares. ,Bond Sales.| Shares. ,Bond Sales.| Shares. |Bond Sales. 
Saturday -.-..... 23,190 $5,000) 26,428 $6,000 840 $900 
a *38,798 8,500) a@34,129 14,000 563 10,000 
i. re 34,520 3,000, 41,817 26,000 449 1,300 
Wednesday ____.- 31,719 14,000; «30,220 21,000 oo oe 
eR 33,270 6,000! 30,327 19,000 275 200 
WEE wsccnschae 6,454 1,000 MA | awenes 1,448 1,000 

ne 167,951 $37,500; 174,481 $86,000 5,209 $13,400 
Prev. week revised 132,221} $43,000, 236,905) $130,500 2,846: $22,300 














a In addition, sales of warrants were: Monday, 10; Wednesday, 10. 
* In addition, sales of rights were: Monday, 12. 








Course of Bank Clearings. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Dec. 5), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 28.3% below those for the corresponding 
week last year. Our preliminary total stands at $6,788,- 
075,215, against $9,594,965,466 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 

















of 30.7%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ended Dec. 5. 1931. 1930. Cent. 
Me EEE, Jovteicascaneoscuvcesmeue $3,575,947,997 | $5,173,000,000 | —30.7 
EE IS 2 RR ek eae Reman se 264,935,951 472,875,092 | —44.0 
EE 26s Oo eee 294,000,000 410,000,000 | —28.3 
| aa eS ee ee 294,000,000. 353,000,000 | —16.7 
RE acai areata’ ob wa & Sue ess 65,465,870 97,409,706 | —32.7 
DE cnc cinenne guanine wie eee 72,100,000 100,600,000 | —28.4 
ES oo ok te 2 ater 127,352,000 148,536,000 | —14.2 
Pn. one khetecbkeaeecoueeu No longer will rejport clearings. 
IEE cs aca a ake oie eee walieiw 93,887,876 160,944,294 | —41.8 
ts a a Se a es 87,581,826 121,244,767 | —27.8 
PE. .icccatcudccssadacemeces oe 75,162,523 96,707,750 | —22.2 
DR. b kikw aed eawewaceoneeuese 65,604,431 95,008,055 | —30.9 
PT nt sina cee 40,121,535 49,524,117 | —19.0 
Twelve cities, five days_.-.-------- $5,056,160,009 | $7,278,849,781 | —30.4 
Other cities, five days..-...---------- 600,569,337 884,809,€05 | —32.2 
Total all cities, five days..-.------- 25,656,729,346 | $8,163,659,386 | —30.7 
Po eS 1,131,345,869 1,431,306,080 | —21.0 
Total all cities for week-.-.-.-...------ $6,788,075.215 | $9,594,965,466 | —28.3 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 28. 
For that week there is a decrease of 30.7%, the aggregate of 
clearings for the whole country being $4,868,879 ,039, against 
$7 ,174,589,080 in the same week of 1930. Outside of this 
city there is a decrease of 31.5%, the bank clearings at this 
center recording a loss of 32.6%. We group the cities now 
according to the Federal Reserve Districts in which they 
are located, and from this it appears that in the New York 
Reserve District, including this city, there is a loss of 
32.4%, in the Boston Reserve District of 22.4% and in the 
Philadelphia Reserve District of 33.3%. In the Cleveland 
Reserve District the totals are smaller by 37.6%, in the Rich- 
mond Reserve District by 31.9% and in the Atlanta Reserve 
District by 24.2%. In the Chicago Reserve District the 
totals show a contraction of 40.2%, in the St. Louis Reserve 
District of 24.1% and in the Minneapolis Reserve District 
of 30.0%. The Kansas City Reserve District shows a 
decrease of 31.8%, the Dallas Reserve District of 13.4% 
and the San Francisco Reserve District of 23.7%. 














Stocks, Ratlroad State, Untied Total 
Week Ended | Number of | and Miscell. |Muntctpal &| States Bond SUMMARY OF BANE CLEARINGS, 
Dec, 4 1931 Shares. Bonds. For'n Bonds. Bonds, Sales 
we =e Inc.or 
Saturday....-.-. 931 600. $3,541,000, $1,785,000; $549,500 $5, 875, 500 Tee 28 
Monday  aeteacedg 2.002, 509) 6025, 000| 3.569.000 2.501.000 12'095,000 Week Ended Nov. 28 1931. 1931, 1930. Dec. 1929. 1928. 
uesday . -.-... 5,969,000'  3,431,000' 1,634,000 11,034,000 | wederal Reserve Diste. 5 3 c7 $ : 
womnetey ----| 1,886,808] 7,413,000, 3,236,500, 2,255,500 = 12,905,000 | tet Boston ...-13 cities, — 266,915,386] 345,039,243 —22.4| 597,167,046] 669,562,468 
7 veeuen 1,800,924: 7,238,000. 3,836,000 2,669,800 14,343,800 | ang New York. .12 3,127,£58,120| 4,625,079,927} —32.4] 6,634,725,410] 8,769,418,336 
Y-------- 1,920,994 6,415,000, 3,636,000 1,465,000 11,516,000 | grq pPpiladeip’isl0 “ 263,510,392]  394,875,964| —23.3] 713,737,917] 673,035,169 
Cleveland _. ad 96,958,640| 315,462,217] —37.6] 369,117,384) 388,341,146 
ee 10,575,069 $37,201,000 $19,493,500 $11,074,800 $67,769,300 = Richmond : - 100 794128 147,752,177] —31.9 148,103,407 161,769,867 
6th Atlanta_...l1 “ 88,919,907] 117,358,806] —24.2] 143,063,045] 167,312,122 
Sales at Week Ended Dec. 4 Jan. 1 to Dec. 4 7th Chieago _..20 “ 344,120,478 575,845,585) —40.2 782,005,119} 1,023,071,656 
New York Stock Sth St Louls...7 “ 92,701,516] 124,695,879] —24.1| 168,429,552} 200,081,143 
nge. 1931. | 1930. 1931. 1930. 9th Minneapolie 7 ” 67,907,130 96,975,528] —30.0|  104,245,785| 125,086,450 
| ey _——-————— | 10th KansasCity10 “ 96,030,092 145,105,512) —31.8 164,624,978) 171,446,857 
Stocks—No. of shares _ 10,575,069 7,782,027 688 401,688 687,286,121 | 11th Dallas. ..-.. - = 39,485,204 46,554,756) —13.4 68,307,827 85,026,967 
Bonds. | 12th San Fran..14 “ 183,978,046] 240,842,486] —23.7| 310,930,136] 353,737,048 
Government bonds---} $11,074,800 $3,270,750 $243,017,700 $103,674,100 
State & foreign bonds_| 19,493,500 14,764,500 830,963,100 658,766,900 | Total.....-. 122 etties| 4,868,879,039] 7,174,589,080] —30.7] 10,204,458,506| 12,587,889,219 
Rallroad & misc. bonds, 37,201,000 30,144,500 1,693,967,400, 1,780,518, 900 | Outside N. Y. City.....| 1,832,415,314] 2,672,180,969] —31.5 3,736,648,262| 3,970,737,523 
Total bonds.____-_-- ' $67.769,300 $48,179,750 %$2,767,948,200 $2,542,959,900 | Canada.. --.-_-- 82 cities 313,219,300 336,295,203' —3.9 455,740,641 566,728,026 
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We also furnish”to-day a summaryJby¥Federal Reserve 
Districts of the clearings for the month of November. For 
that month there is a decrease for the entire body of clearing 
houses of 33.3%, the 1931 aggregate of clearings being 


Our usual monthly detailed statement of transactionsfon 
the New York Stock Exchange is appended. The results 
for November and the eleven months of 1931 and 1930 are 
given below: 


























$24,138,781,817 and the 1930 aggregate $36,153,737,002. ee sis iad 

In the New York Reserve District, the totals show a con- Dewtgtien. a ee | potarlnewasiise ss 
traction of 34.6%, in the Boston Reserve District of 26.7% cM A, A NE to 
and in the Philadelphia Reserve District of 30.3%. In | Rup, nuns of ute 55 85 5 fl 200 fl 0S 340 
the Cleveland Reserve District the totals record a diminution Btate, foreign. &e., bonds| 69.970. 000) 59:9 38,500| 816,823, 600 ons. -. 900 
of 31.6%, in the Richmond Reserve District of 28.5% | ©-* Goverment bonds. __37,320,000] 6 cost nt Teta nna MER coe 
and in the Atlanta Reserve District of 23.2%. In the | _7ot#! bonds--------- $230,894,000'$185,806,100182,718,149,900.22,499,222,150 
Chicago Reserve District, the loss is 38.5%, in the St. Louis 


Reserve District 
District 23.7%. 


27.19 


%/ and in the iiinunpolie Reserve 
In the Kansas City Reserve District the 


totals register a decline of 29.2%, in the Dallas Reserve 
District of 19.4% and in the San Francisco Reserve District 


The following compilation covers the clearings by months 
since Jan. 1 1931 and 1930: 


MONTHLY CLEARINGS, 





Cleartngos, Total All. Cleartngs Outstde New York. 


Month 













































































of 25.9%. <a 1930. | % | 1931. =; 1930. % 
rr lass . nrea | $ $s $ $ 
N cvember N og a = —— Vion, | Jan--- 39,739,867,597 |50,502,766,229|—21.3| 14,439,407 ,420) 18,471,461,679|—21.9 
a deranta ‘ : Feb_-- 32,992,299,288|41,554,440,845|—20.6/ 11,769,025,696) 15,566,791,938)—24.4 
aukaass Winnetka. : : % : : Mar --/39,355,863,143|51,077,112 ns tes .0| 13,187,478, 161| 17,312,053, 962| —23.9 
Re oe Bey ot Poe Bie By Beppe BD |112088 030,028] 143134319, 163|—21.8/ 39,395,911 .277|51,350, ,307,579|—23.3 
Se cee te. | MNS) iaetannrel —aral coireneeol resonances | Aptt--|90.900.062, 096 |50,708,761,896 —21.3 13,529,053,932| 17,172,623,364|—22.8 
Sen leven Beet or aaa yee eos, s00] 26s] escie7s'os2| 'e1e.z59612 | May - -|37.937,970,265|45,539, 769,118|—21.9|12,994,361,382)17,110,851,198|—24.1 
6th Atlanta 216 “|  4677200/950| 608\220.606 —23.9| 258,926,306] @75,767,471 | June- -/39,291,209,724 49,612,548,531|—20. 513, 230,998 ,602| 16,463,828, 193|—19.7 
Teh Chicago -..28 % | 1,543,422,891| 2,997,593,207| —38.5] 4,761.402,810) 4,631.073.911 | 94 qu_|117139 042,085| 148861 079,545|—21 4|39,754,413,916|50,747,302,755|—21.7 
Feo aaa eete | Sesiceartae|  Sen‘easioee| —caz| s,osersioriad siaztat‘cos | © Mos-|229227 072,113 291995 398,708 —21.5|79,150,325, 193|102097 610,334 —22.6 
11th Dalias--.-- 10 °° 329,549,937| 408,549,701 —19.4] 593,296,922] 624,601,221 Jul a 

a ge y --|34,832,649,284/46,911,125, 085|—20. 1|12,907,016,638| 17,142,900,716|—24.3 
one --23 SS | 940,328,042) 1,267,325,896] —25.9) 1,907,765,66) | 1.765,46*,697 | ‘4 ug "| 29'315,352,003|38,769,203,790|—24 4 11,276,179, 131|14,763,235,566|—23.7 
Total 470 etedea! a4:158, 701,017] 50.16,797,000] 32.31 o+.ann.era.caal +,280,008,176 | 99D* --|31.164,512,60240,316,543,207|—22. olin, 498,598,277] 14,906,831,301|—22.9 
Outelde N.Y. City.....| 9,667,378,473| 13,970,442,017] —30.7| 21,140,268,784} 18,636,295.987 | 3q qu_|95,312,513,979| 125996 872, 172|—24.4| 35,681 ,794,046|46,812,967,583|—23.8 
anata. -------32 cftles! 1,516,485,233" 1,576,347,860! —17.62,352,558,631_2,238,328,064 | 9 mog_ |324539 586,092|417992 270,880|—22. 3114889 119,239] 148910 577,917|—22.9 
, . . Oct... |32,690,872,109|45,632.077, 085|—26. 3|11, 977,773,199|16,749.018,163| 28.5 
We append another table showing the clearings by Federal | Nov __|247138'7811817!36; 153,737.002|\—33.3! 9.687.378.4731! 13,970,442.017'—30.7 


Reserve districts for the eleven months back to 1928: 














































































































The course of bank clearings at leading cities of the country 
for the month of November and since Jan. 1 in each of the 

















11 Months | 11 Months |\Inc.or| 11 Months | 11 Months " P ar 
1931. 1930. Dec. 1929. 1928. last four years is shown in the subjoined statements: 
Federal Reserve Dists. 3 % % & $s BANK CLEARINGS AT LEADING CITIES. 
lst Boston --..14 cities) 19,232,992,115) 23,910,811,411] —19.6] 28,712,452,024] 26,575,943,361 p : wae 
2nd New York_.13 251,200,491,340|327,825,307,685| —23.4] 453,650,416, 402| 360,294, 324,223 rea OM On eee a Jan. 1 to Nor. 30———— 
3rd Philadeip’ia 14“ 19,744,738,455| 25,928,311,478) —23.9! 30,891,601,271| 28,512,206,263 (000,0008 1931 1930. 1929. 1928 1931. 1930 1929. 1928. 
= pa een ** | 14,905,579,218] 19,339,770,956| —17.8] 22,662,858,083] 20,7U2,250,055 omitted.) $ $ $ $ $ $ $ $ 
camo .10 = 6,778,130,192| 8,302,138,1541 —18.4] 9,016,326,097| 8,929,666,919 
6th Atisnta....16 ~ | 5,980,293'569| 7,507,008,091| —21.9| 9318:711,287] 9,062.533,008 | NeW York......_- 14,451 22,183 43,090 35,716 244,872 320,149 444,142 352,509 
7th Chicago __.28 “* 28,424,908,576| 40,572,661,287| —30.0| 51,939,116,696] 51,431,106,952 ee ss 1,151 1,990 3,231 3,211 17,938 26,609 33,824 34, 530 
8th a —.- 2 nid 6,214,773,941| 8,680,734,838] —28.5! 10,809,415,900] 10,162,630,463 | Boston_.__....... 1,156 1,598 3,026 2,233 17,089 21.307 25,426 23,557 
Minneapo - 4,521,863,283} 5,635,157,000}; —19.8| 6,664,469,181] 6,530,930,980 Phil alnhia____ 995 Fa 235 5 5 ‘ 27 26,51 
10th KansasCity 14 ** 8,101.663,288| 11,053,262,253) —17.6| 12,849,923,785] 12,583,187,427 - oe wie — gers — gel pre oy oe eee oe 
11th Dallas____- 10 ~ | 3,973,313,477| 4,99,465,756| —19 1| 6,332 051,832] 6,973,687,603 - Louis. --.----- ‘ 36 606 66 242 5,6: , , 
12th San Fran_..23 ~ | 12,408, 501,558] 16,099,36#,908) —22.9| 20,025,525,846) 13,734,026,631 Pittsburgh-------- 399 744 845 810 6,189 8,403 9,482 8,603 
nie EER * —|__—_—_| —____—_—__|______—_ | san Francisco... -- 473 654 957 978 6,587 8,815 10,074 10,480 
ae 1,369,280,014] 99, 77,988,967] —23.7]561,747,000, 126|550,653,060,026 Cincinnati 197 235 323 303 2,626 2,935 3,621 3,570 
Outside N. Y. City... _. 1]179,63 —24. 5,810, 738 a a a ao “ae : 
. | ee NE, ce nne 255 379 451 416 3,562 4,410 4,864 4,822 
Canada - --...-_32 cities! 15,470,113,328' 18,485,774,446! —16.3' 23,132,322,284! 22,340,108,495 | Kansas City------ 323 459 615 578 4,069 5,807 6,869 6,657 
Cleveland. _-_-_-_- 332 461 658 594 4,759 6,120 7,348 6,285 
' ‘ , New Orleans--_---- 148 178 240 258 1,859 2,118 2,505 2,652 
The volume of transactions in share properties on the | minneapolis _____- 239 315 404 408 2,920 3,692 4,318 4,024 
New York Stock Exchange each month since Jan. 1 for the | Louisville._._..__- 82 120 149 152 1,046 1,748 1,793 1,754 
years 1928 to 1931 is indicated in the following: Detroit -..-.------ 357 528 893 950 5,743 7,797 10,733 9,458 
Milwaukee. ------ 7 104 152 179 1,072 1,376 1,686 1,988 
ers Kone z Providence---.-- -- 41 51 81 69 525 628 807 742 
. 930. 929. 1925. GOmahs........:-- 120 160 193 181 1,605 2,010 2,212 2,133 
No. Shares. | No. Shares. | No. Shares. | No. Shares. “ieee seaeeeataia 126 178 280 255 1.788 2.390 3,159 2,586 
Month of January. _._.._.- 42,503,382) 62,308,290) 110,805,940) 66,919,396 | St. Paul. ---.-.-- 77 97 «86113 146 933 1,100 = 1,323 1,476 
February. eakdees 64,181,836) 67,834,100! 77,968,730| 47,009,070 | Indianapolis___--- 62 84 lll 106 788 1,010 1,188 1,109 
arch. -.-.-..... 65,658,034 96,552,040; 105,661,570) 84,973,869 | Denver___________ 106 154 123 178 «1,192 1,492 1,702 1,695 
First quarter. _.......... 172,343,252) 226,694,430) 294,436,240! 188,902,334 | Richmond-------- 135 194 228 214 1,605 2,093 2,120 2,106 
Memphis. -...-_.- 71 84 131 142 602 885 1,128 1,043 
Month of April. _-......._- 54,346,836) 111,041,000! 82,600,470) 80,478,835 | Seattle._..._____- 106 148 208 206 1,448 1,844 2,475 2,324 
ene ~ --- enna noe Ge eee bar] cavaen’ans| Shaes-AGO) 98.208.796 | marttord 39 53 81 71 #494539 + °«%$718 971 826 
ses aieeieiiniaaae 643, 593.2 546, 3.88 Paereenee 3 
; |_09-546.040) 6.886.110 | 41 Lake City... 55 77 97 83 6851 830 935 860 
Second quarter. .._.._._. 159,650,208) 265,974,280) 430,060) 2: ‘ pees pagans 
; ee eet Teta. ..--.---- 22,113 33,439 60,518 51,688 344,603 466,109 620,267 521,207 
Six months..._.......__. 331.993.460) 492.668,710 537,866,310) 415,666,003 | Other cities_______ 2,026 2,715 3,712 2,666 36,766 33,670 41,480 29,446 
33,545,650) 47, .746,090) 93,378,690) 39,197,238 Total all_____._- 24,139 36,154 64,230 54,354 381,369 499,779 661,747 550,653 
828, 9,869,500, 95,704,890, 67,191,023 | Outside N.Y. City. 9,687 13,970 21,140 18,638 136,497 179,630 216,606 198,144 
51,040,168! 53,545,145| 100,054,120 90'578°701 “ ae : nae Se 
Third quarter_._..._____ 109,414,318) eee 289,189,700) 196,966,062 We now add our detailed statement showing the figures 
Month of October. -....--- 47,896,533! 65,497.479| 141,668,410| 98,831,435 for each city separately for November and since Jan. 1 for 
November. _____- 37,355,208! 51,946,840! 72,455,420! 115,360,075 two years and for the week ended Nov. 28 for four years: 








CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 28. 


















































Month of November. i hae , 7 , 
Clearings at— ¥ Nessa 11 Months Ended Nov. 30. | Week Ended Nov. 28. 
Inc. or rnc. or Inc. or 
1931. 1930. Dec. 1931. 1930. Dec. | 1931. 1930. Dec. 1929. 1928. 
% $ s * ) 
we oderat Rese/rve District—|Boston— . $ Jo | $ $ % $ 3 

aine—Bangor -_._. 1,874,412 2,621,531] —28.6 28,932,432 31,643,307| —8.6| 337,635 488,580] —30.7 476,802 509,525 
eee ---------- 11,006,057 12,713,216] —12.7 144,346,647 182,260,943) —20. 2) 2,237,855 2,377,778} —1.7 3,455,155 4,142'980 
ass — Boston. - --. 1,156,261,129] 1,597,886,584] —21.3] 17,089;672,480| 21,307,712°710| —19.9|| 236,000/000] 305,676,521] —22'4] 553,000:000| 515,000:000 
all River... ..... 3,448,026 ,899,860| —29.6 44,961,715 52,533,754| —12.6| 634,846 811,820] —21.8 983,331 1,169,998 

Dt eO- ~~~ ------ 2,426,689 Seep 2-7 24,855,008 PT <<MEME . «chiceusll  wdeiaaia bem: ec : 
~—asosenwoce 443,87 665,429, —8.4 22,726,378 35,698,090! —36.4 340,287 390,550] —12.9 909,471 1,036,495 
a watterd o----- 3,961,296 4,792,095} —17.2 42,305,824 48,878,599| —13.5| 652,310 735,005] —11.3 702,007 1,036,665 
We. ------- 17,069,345 19,223,925} —11.3 206 ,310,723 22119531555] —7.1| 3,020,017} 3,337,266} —9.5| 3,720.07 5,444,322 
Cun” 9,748,256 11,707,727| —16.8| 133,924,206! 160'609,560| —16.7) 2,006,868} 2,199,775 —8.8} 2,635,530; —_ 3,037,143 
nn Hartford. . - - 39,250,638 53,123,750, —26.2 539,329,260 704,144,815] —23.4 7.783,687| 10,770,292! —27.8 12,502, 593| 16,553,149 
New Haven. ..___- 24,967,815! 28,335,600) —11.9} 319,621,494) 371/917/571) —14.1| 5,906,361 5,287,048 +11.8| 6,446,264 7,289,748 
poly poo a ES eet! us 84,962,900}  102/489;100| —17.0)| ....-..-|  -------- i coe | ae 
ee, nce... ,259, 716, —16.5 525,387,400 628 (09,500, —14.8| 7,562,900 9,195,100! —17.8| 11,628,400! 13,560,900 
N. H.—Manchester _- 2,201,656 6,285,097, —64.8 26,655,648 35,153,750 ms 432°620| 3,769 508) —88.6 708,316 "777,536 
Total (14 cities)... _| 1,323,201,895) 1,806,235,012, —26.7, 19,233,992,115, 23,910,811,411] —19.6)| 266,915,386 345,039,243, —22.4 597,167,945, 569,562,458 
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CLEARI NGS—(Continued.) 
Month of November. 11 Months Ended Nov. 30. Week Ended Nov. 28. 
Clearings at— 
Inc.or Inc. or Inc. or 
1931. 1930. Dec. 1931. 1930. Dec 1931. 1930. Dec. 1929. 1928. 
$ % $ $ 
Second Federal Re'serve District|_-New York— “s To $ $ % $ $ 

N. Y.—Albany--..-.- 23,374,166 27,318,376) —14.4 301,555,924 326,376,001; —7.6 5,300,073 5,022,594) +65.5 4,831,310 5,891,644 . 
Binghamton-_-_-_---- 3,754,287 4,697,188} —20.1 52,719,861 65,137,094; —19.1 88,176 846,381) —18.6 1,270,929 1,107.510 
Se 125,752,065 178,214,162} —29.5| 1,788,014,619| 2,390,186,887| —24.8 24,956,281 37,564,066); —33.6 47,725,415] 49,799,287 
Elmira----------- 107,040 ,425,738} —29.8 7,018,511 46,474,887, +1.2 794,013 9,584] —3.1 at 048 1,026,349 
Jamestown-_-_-.---- _2,713,000) 4,295,552; —26.9 42,112,091 57,321,318) —26.6 487,699 723,350) —32.6 140,795 986,770 
oS = ae |14,451,403,344 22,183,294,985) —34.9|244,871,969,107|320,148,946,870) —23.5//3,036,463,725 4,502,408,111) —32.6/6, 468° 810, 244/8,617,151,696 
ROGMeste?... 0.00 ,519,496) 41,344,874, —21.4 453,089,459 ,623,892| —17.4 5, y 7,477,180) —20.8 10,411,162 251, 
a 16,497,485) 24,740,999) —33.4 229,710,278 266,456,123} —6.3 3,145,429 4,175,325) —22.3 4'920,547 5,242,041 

Conn.—Stamford---__ 11,728, "134| 14,327,394 —17.5 154,584,129 189,809,529) —13.3 2,752,117 3,571,589] —19.8 4,130,399 4,326,757 

N. J.—Montclair_--—- 2.311.634. 2,869,101} —19.5 33,271,071 36,955,151} —9.9 8,698 574,337) —34.1 763,298 47,7 
Sea 108,503, 303) 132,057,309! —17.8| 1,415,151,721 1,621,724,207| —12.8 22,896,994 26,377,842) —13.2 34,503,730 28,678,316 
Northern N J.._.-- 121,995,712! 150,154,699) —18.8| 1,737,244,012| 2,046,478,132) —14.6 23,767,679 35,509,568) —33.1 55,558,533 41,108,644 
Oranges- - -------- 6,330, 653) 6,690,217, —3.9 74,051,557 TRAET AE "OER. Gedheecack:* MiwecanchaasSGll -. atkataadl aan ‘, 
Total (13 cities) __|14, 909,990, — 22,774 ,430,594) —34.6|251,200,491,340/327,825,307,685| —23.4||/3,127,558,120/4,625,079,927| —32.4/6,634,725,410/8,769,418,336 
Third Federal Res erve District —Philadel ph |ia— 

Pa.—Altoona -.____- 2,187 443) ,004 472) —56.3 33,973,303 63,685,720| —46.7 453,630 948,284) —52.1 1,165,359 1,482,484 
Bethlehem ________ 10: 822,470) 17,516,277 —38.2 156,318,662 209,589,658) —25.4 2,744,455 3,866,523) —29.1 4,050,589 4,779,070 
| =e 2,982,158) 3, ,oal| —23.5 42,272,398 48,546,667, —12.9 749,661 711,370} +5.4 849,482 1,039,442 
Harrisburg -_.-._-- 10,499, 881) 15,664,671| —32.4 158,573,144 SOR CCE tt “WER 0 sect  Bavacccel £4860F sdekncacl eee 
CO eee 8,343 1510) 7,151,614) +16.6 111,251,488 92,115,042} +20.7 1,591,189 1,412,174 +12. 6 1,539,854 1,541,387 
ee 1,928,671) 2,308,951) —16.5 26,068,903 Pe Se ee es a en Sete | 6hedeanch i saalneie 
Norristown _.__.__ 2,345 1333) 2'975.312 —-21.3 30,596,443 OE. DEG, Oe ERG — xtdewccel |.) Gadewece eae! —. éepeduieall “cus 
Philadelphia ______ 1,222'000; ‘000! 1,775,000,000| —31.2} 18,354,000,000;| 24, 300.000 ‘000 —724.5|| 247,000,000} 375,000,000) —31.5; 688,000,000} 545,000, 
ee 11,233, 249) 12,849,743} —17.0 138,950,554 164,369,519} —9.4 2,009,895 2,447,877; —17.9 3,413,159 4,132,526 
aaa 15,283,062! 18, "520, 775| —17.6 198,401,792 225,667,745) —12.1 3,074,921 3,456,294; —11.0 5,259,796 5,197,949 
Wilkes-Barre-_-_____ 8,770,293 14'225°319 —38.4 137,527,499 163,383,834 —15.9 1,728,835 2,513,491] —31.2 3,013,177 3,675,512 

BOE men acncscsoe 6,051,426 8,504,692) —28.9 81,304,792 96 ,453,680| —15.7 1,315,806 1;512'951| —13.0 1,586,200 1,717,277 

N.J.—Camden_-_---_- 5,732,000! 10,153,000| —43.6 78,257,878 Pe ee ee ee a eee ETA a RS: a ere 
SPL soos Sad 14,992,000) 17,717,000, —12.8 197,241,600 199,927,000; —0.5 2,842,000 3,007,000) —5.5 4,860,301 4,469,522 
Total (14 cities)_.__| 1,323,171,496| 1,911,492,157| —30.3| 19,744,738,456| 25,938,311,478| —23.9|| 263,510,392| 394,875,964, —33.3| 713,737,917| 573,035,169 
Fourth Federal Reserve District —Cleveland— 

Ohio—Akron________ 2,675,000) 16,874,000} —84.1 d141,319,000 226,387,000! —37.6 4315,000 3,568,000) —90.9 4,464,000 6,814,000 
WII css sew ss b 14,696,607) ------ x114,405,071 194,161,464) —41.1 b 2,680,469 ect 3,395,817 3,393,643 
Cincinnati. ....... 19€,705,480 234,610,230) —16.2} 2,626,358,082| 2,935,338,832) —10.5 37,444,663 48,280,000, —22.5 56,196,000 63,214,894 
Cleveland__..._._- 332,816,389 460,791,662) —27.8| 4,759,958,112) 6,119,862,358} —22.3 66,322,251 92,594,806; —28.4| 121,892,288) 120,409,930 
Columbus---...-- 35, 166. 800) 5€,896,800| —38.3 561,133,600 "729° 048,700) —23.1 6,798,100 11,463,900! —40.8 13,344,400 14,776,100 
Hamilton__-._-._- 1,932, 977| 3,013,647| —35.9 34,329,619 44'302'015 et ~twabsveanh sauhenccahGewens| <“smeacest -ceenbene 
See "690, 102 1,491,763] —43.0 13,201,146 eG oR I 2 a en ee See) rae | ee ee ee Ss 
Mansfield_..._._ - e 6,256,855) -..... x63,516,115 86,627,857| —26.7 e Ri - 2 ae 1,438,598 1,421,188 
Youngstown _._-__ c 17 SRESis) W.-%.% x156,359,778 243,112,302) —35.8 c 3,826,285] -.-... 4,837,257 5, 169, "981 

Pa.—Beaver Co... - 864,799 1,553,085] —37.9 15,509,272 SAE UO AONE aeSeSceck ©  SadsocuabSeeeee!d. .<eececesl epee 
OW 474,025 693,878} —31.7 6,611,354 OGL. tent “et =6caekncwad 8 =«66ekecdacaheceeeet ©! <anscseet  Ghanenae 
Greensburg-_-_.---_ 1,222,186 4,806,395| —74.5 37,318,147 ee ASO deck eee? ..camcceuel’ deemecl .codemecwel tala 
Pittsburgh -__-_.__- 398 867,446 743,942 556; —46.4) 6,188,806,000; 8,403,311,823) —26.3 86,078,626] 151,911,173| —43.4| 163,549,024| 173,141,410 

Ky .—Lexington----_- 4,287,655 5, 485, 344) —16.2 59,674,802 74, 828° et ae: = fac Ke Ue | eee) > euemswed. «) Mies = 

W. Va.—Wheeling-___ 9,238,425 14'985.289 —38.4 133,019,890) 178,220, 1222! De ~ Beloceeh  wiydawadh waweneh,  Maitosatian sebbeegieasa 

! ! j 
Total (15 cities) __- 984,941,284 1,584,083,723| —31.6| 14,906,570,218; 19,339,770,956 —-17.8|| 196,958,640) 315,462,217, —37.6| 369,117,384) 388,341,146 
Fifth Federal Rese|rve District—| Richmond— 

W. Va.—Huntington_ 2,109,622 4,267,282| —50.6 28,190,016 51,295,987, —45.1 429,696 896,375) —52.1 984,864 1,115,195 

Va.—Norfolk..... _- 13,316,456) 15,601,579; —14.7 162,376,700 191,945,418) —15.5) 2,691,954 3,388,825) —17.6 4,361,478 5,091,593: 
Richmond... ..... 135,407,685) 193,637,011! —24. 1,605,092,165|) 2,093,014,226; —18.5 29,775,718 43,227,888) —31.2 44,801,000 44,730,000 

N.C.—Raleigh -____. 6,945,164! 10,095,268) —31.2 79,366,811 J Bo RES eee ee eee ee ee ee Me ee 

8. C.—Charleston - _- 6,228,267) 9,599,896) —35.1 75,803,622 101,562,350! —24.4 1,102,684 1,785,610} —38.3 1,304,016 2,067, 929 
Oo ee 7,135,837) 8,364,825| —14.7 92,225,731 Cece eee S00 detec! ..secbwccd Swenbel .-eseceeet cate 

Md.—BaJtimore_-____ 254,6:6 060) 378,766,931] —32.8| 3,562,037,837| 4,409,572,532| —19.3 49,722,337 78,548,834) —36.7 76 640,534 84,230,036 
Frederick... ....<... 1,061,! poe 1,868,897; —43.3 17,704,519 t= =f penal 0 | eeeeiawal Ceonwh) seeccees| i jeneeeres 
Hagerstown_-____.- *1,500,000 2,377,303) —36.9 23,736,388 TEGO TT IEE | deeteel mdm ceel meenesl. usesesaxal nese 

D. C.—Washington__ 91, 546, 847) 102,030,388} —0.5|) 1,131,596,403} 1,200,034,523) —5.9) 17,071,739 19,904,645) —14.3 20,011,515 24,535,114 
Total (10 cities) ____ 519,897,489 726,609,380| —28.5|} 6,778,130,192| 8,302,138,154) —18.4|} 100,794,128) 147,752,177} —31.9| 148,103,407) 161,769,867 

| 
Sixth Federal Rese|rve District—|Atlanta— | 

Tenn.—Knoxville-__-_- 14,530,802 10,000,000} +45.3 129,445,834 131,848,574; —14.3) 2,360,948 1,500,000} +57.3 1,987,775 2,414,375 
Nashville... .....- 43,409,549) 79,944,106) —45.7 581,338,590) 1 ,003. 900, 500) —42.1 8,804,527 14,205,248} —38.1 16,779,111 19,478,412 

Ga.—Atlanta_..___- 138,800,000 170,864,342} —18.8} 1,692, ‘673, 577, 2,070,432,000| —18.3 28,200,000; 34,504,223) —15.4 42,890,028 50,457,837 
DN nn oh ce 5,066,208 7,428,287; —31.8 62,603, 633) $1,839.631| —23.6 952,143 1,480,672} —35.7 1,786,067 1,913,209 
Columbus-------- 2,445,049 3,316,194) —26.3 33,334,802) 44.707.063 Mi 8 suxtaacah  Bk&ciecasl Meateel | .eseenaael cee 
Macon. ..--- 2,633,199 4,855,842) —45.8 35,716,215, 66,835,407; —44.9 473,482 851,434; —44.4 1,326,825 2,800,000 

Fla — Jacksonville - yaa. 38,601,920 47,024,954 —-17.9 540.668.377, 627,110,113) —12.2 7,969,451) 10,032,296) —20.6 10,774,870 12,855,270 
Raha ecseiei cic 5,199,058 6,452,173; —19.& 67,752,229 80,804,231; —16.2/}| -------- See eee ee PS eee Me ee 

Ala pen ea 2 48 367,498 71,491,890 —32.4 619,907,497 935,237 ,978| —33.7 9, = 179) 14,826,319| —23.6 19,950,921 21,318,048 
Oe OS ee 4,959,579 8,154,548, —39.2 62,557,617 88,931,500| —29. 7 927, 430) 1,593,446) —41.8 1,651,389 2,396,140 
Montgomery ---__-_ 3,024,259) 4,112,978 —26.5 33,609,345 Se Pe =n. = cecccuecl dpadanculmauccel. «caxreascal atakaman as 

Miss.—Hattiesburg -- 3,152,000 4,953,000' —36.4 51,038,000 Cee nO 8 80lsccxcesel <seaneancal smesracl + cateucent . tebe 
ne 1 6,821,000 8,860,379: —23.1 66,970,319 98,704,211} —32.2' 1,173, 000 1,426,379} —17.8 1,454,735 1,514,000 
DEGTIGIAR.. ... <oene 1,318,544 2326 579| —43.4 17,137,831 ey CO OCG aE 0 0 lsesacussl 66 oeenmnedl eaeees|  <Akeeeael ‘saeee 
Vicksburg. ......- 574,700 737,197; —20.7 6.544.336 9,094,910; —28.1 102,251 127,884) —20.} 197,429 516,436 

La.—New Orleans___ 148,397, 585) 177,708, 167} —10.4| 1,858,995,367) 2, 117. 897 662) —12.3 28,624,496 36,810,905) —22.0 44,263,895 54,544,443 
Total (16 cities) -_-- abneniins, 608,230,636) —23.2| 5,860,293,569) 7,507,009,091| —21.9 88,919,907) 117,358,806) —24.2} 143,063,045) 167,312,122 
Seventh Federal R eserve Distric t—Chicago— 

Mich.—Adrian----.. 581,070) 759,250) —23.5 7,473,873 9,923,044; —24.7 89,192 129,502} —31.2 176,390 176,013 
Ann Arbor.._.-._. 2,893, 549) 3,339,327| —13.4 37,982,111 42,485,667, —10.7 408 ,337 | 733,798| —44.3 786,361 991,604 
OS eee 357,269 704) §28,323,625| —32.4| 5,742,870,227| 7,797,017,701| —26.4) 74,792, mead 110,150,860| —32.1| 158,807,909] 205,134,566 
| ES ae 7.070. 320 9,228,302} —23.4 99,815,668 135,596,162 —26.4) _ntib~nen. itu 2a  ««stedeect salmon 
Grand Rapids----_- 15,478, "792\ 21,664,362} —23.9 213,156,130 264,443,927) —23.2 2,579, 041) 4,055,508 ig: 4 5,007 ,262 7,906,199 
pS ae 2,328,098) 2,898,916) —19.7 36,635,824 53,986 ,083 — 34.0) Cmadcassl ameiawae ttm «edenaal  saleen 
| ERAS REE: 9'113,398| 11,387,941}; —11.2 136,607,644 163,807 ,622| —16.6) 1,718, 484 2,524,785) —32 0 2,411,317 2,710,052 

Ind.—Ft. Wayne_-_-_- °6,374,115) 13,431,204) —52.6 99,260,765 153,381,989] —35.3 1,161 ‘067 2,417,453) —52.0 3,026,752 3,123,649 
0 a 13,238,117) 18,328 ,336| —27.8 163,144,128 235,873,330 —26.4) ae Tae eee wana. saneeenel  _ salen ‘ 
Indianapolis Bese 62, "254. ,000) 84,306,000; —26.0 788,379,078; 1,009,893,000; —21 9) 11,269,000 14,552,000} —15.8 19,116,000 19,675,000 
South Bend_-_-___-_ 6,412 937) 10,583,547| —39.4 81,702,297 124,271,301] —26.2 1,209,649 1,577,385) —23.3 1,891,517 in 
Terre Haute_---- - 15, Ly 424| 19,615,002} —20.0 201,707,504 242 428,481 —16.9| 2,861,201 3,912,869) —26.9 4,552,331 4,467,076 

Wis.—Madison -__--- 90/494! 9,894,632} —11.1 109,808 ,843 po RT EO ee Ee a ee a ee Scent i.cnkbeewet ieee 
Milwaukee-______- 76, oes 886 103,725,475| —26.1 1,072,537,750| 1,375,719,231| —21.4 14,286,721 19,231,536| —25.7 26,021,588 35,803,791 
a 2°139.416 3,045,532) —29.8 29,330,862 eg ee ee ea eee ak - menneliael ~_giaemame 

Iowa—Cedar Rapids_ 4,030,228 12,098,502) —6€.7 126,057,572 145,709,703) —12.9 810,916 2,846,173) —71.5 2,516,211 2,387,810 
Davenport. -_.---- 26,065,434 46,144,816) —43.6 510,225,853 eet Ee 8 =6lfccecwal waminaws ta  s-iieeaa- mene 
Des Moines-_-.---- 24,489,009 28 ,642,796' —14.2 311,161,802 407 ,096,767| —20.9 4,011,636 5,268,583) —24.3 7,693,060 7,469,242 
ae 440,188) 1,999,158) —88.0 16,648,595 ( Bh Wy, i < | ee ee tt 8 esxbeennl — sai , 
Sioux City ...._... 13,952,620) 20,976,665| —33.5 177,880,119 280,685,944; —36.7 2,458 ,563 3,771,762 —34.8 4,996,043 4,995,993 
Waterloo_._.._-_- 2,203,214! 5,246,429) —58.1 35,319,686 66,643,808, —44.0 346,703 5,066} —60.9 1,207,115 1,195,169 

Dlinois—Aurora- ---- 3,005,328) 3,937 ,509| —23.7 39,026,301 On.007. 108 2b 80s aweecess| ssw gwen dint +sankeacs! “saa 
Bloomington. ----_- 5,251,423 6,440,499| —16.9 69,392,384 85,718,591; —19.0 963,054) 67,007| —17.5 1,357,178 1,579,500 
Chicago._._..__._.} 1,150,810, 482) 1,990,081,124) —42.3| 17,938,131,207| 26,609,241,425| —-28.9 219,845,937) 390" ‘ood ,971| —43.8| 531,387,321 712,288,816 
eee 2,961,525 5| 4,337,636, —31.8 42 268,629 £7,485,002| —26.3 576,289) 837. 229| —31.2 1,093,589 1,370,639 
gi Rp pete: 11,218,674) 16,074,246, —23.5 146 478,360 217,862,409} —32.8 2,140,209 2,978.491| —28.2 4,961,880 4,673,170 - 
MOGktorG.... <ccnWcoe 5.024 659) 11,096, 888| —54.8 89,232,068 145,100,923) —38.6 "392 »239) 2,081,009} —57.1 2,919,564 3,383,682 
Springfield. _.__.__ 7,659,787) 9,985,438| —23.1 102,€73,296 122,565,943) —16. 2) 1,700,499) 1,826,729} —6.9 2,075,731 2,281,576 

j | 
Total (28 cities) ___- 1,843,422,891) 2,997,593,207| —38.5| 28,424,908,576| 40,572,661,387| —30.0|| 344,120,478] 575,845,585) —40.2| 782,005,119) 1,023,071,656 
Eighth Federal Reserve District —St. Louis— } 

Ind.—Evansville-____ 6,618,166) 20,318,343, —67.6 195,089,090) 219,167,305) —10.6 2,262,771 4,168,075| —45.8 3,631,714 4,742,935 
New Albany-.-_.-- *700 ,000 649,609! +9.7 11,236,357) 7.016.040 +41S 2 wwcceere!|§ _ eeeeees= er eee tt) ee tt , 

Mo.—St. Louis_...-- 313,412,385) 436,059,094 —28.2| 4,242,798,348| 5,635,864,272| —23.0 61,500,000 87,000,000} —29.4;| 114,000,000 i y 

Ky .—Louisville___._- 81,635, 099!  120,096.358| —32.0} 1,045,583,303} 1,747,768,042| —34.5 15,790,734 17,613,414) —11.8 26,759,656 30,316,165 
Owensboro-_.--.-- "849. 579) 1,360,694; —38.5 12,926,471 18,523,900} —25.7 158,233 4,407| —52.7 433,478 18,301 
NE Sn 5,742, 969) 9,126,357| —37.1 59,970,483 06,.476.660| —O0.1)i «ss wecmeees| «wow nveee onel _waenekeel” ~ suntan 

Tenn.—Memphis- - -- 70, 653,086) 84,137,623) —16.0 601,720,847 a ryt 273| —32.1 12,391,925 14,940,127 —17.1 22,248 209 32,805,464 

Tll.—Jacksonville_--—- 528,836 688 ,394| —22.4 7,106,679 530| —17.7 89,975 41,272; —36.3 286,001 99,738 
ae 2,694,784) 3,512,317| —23.4 37,335,363 58. ser 359| —34.4 507,878 499,584, +1.6 1,070,495 1 .198; 540 
Total (9 cities)... 482,834,004) 675,936,789| —27.1| 6,214,773,941| 8,680,734,888) —28.5 92,701,516) 124,696,879| —24.1| 168,429,553) 200,081,143 
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3734 FINANCIAL CHRONICLE [Vou. 133. 
CLEARINGS—(Concluded.) 

Month of November. 11 Months Ended Nov. 30. Week Ended Nov. 28. 

Cleartngs at— 
Inct.or Inc.or Inc.or 
1931. 1930. Dec. 1931. , 1930. Dee. 1931. 1930. Dee. 1929. 1928. 
$ $ % $ $ % $ $ % z $ 

trict |\—Minneapoli s— 

oie Dulut abe: ~Z 577 031 28,731,830, —30.9 189,615,295 256,975,544) —26.6 3,215,621 5,343,303} —39.8 4,470,772 9,457,717 
Saienengelis Sinaia’ 238,897,822, 314,874,663) —21.0 2,990.357,055 som, py = 44,641,882) 68,031,614) —34.4| 71,368,059) 79,262,181 

ae le, 9 2,288,858} —59.5 15,185, ,896, y errr Se es ee miei ieee ~=------ 
a...) 17, 235, O01 96.986.518| —20.4| 932,985,306] 1,100,514,654| —15.3|| 15,697,024] 17,600,514] —10.9| 21,293,083) 29,137,587 

N. D.—Fargo.-.---- 8,201,048 954,150) +18.1 89,943,928 4,050,381 a 4 430,262 1,618,819) —11.7 1,977,493 ,774, 
Grand Forks...--- 5,716,000 7,136,000) —19.9 66,589,000 76,938,000] —13.5}} --------| -------. ee ee ee ee 

et cd 903,379 ,566,000, —42.2 13,020,892 18,563,266] —29.9 “seraail SNF; ee eee cr 

8. D.—Aberdeen- - -- 2,798,135 4,307,626, —35.0 37,789,179 48,541,054) —20.1 561,30 914,744) —37.5 1,300,000 7 

oux Falls ala a il 5,466 ,40 7,067,288 —22.4 72, 482, 012 91,274,856 —20.6 S eettaiddd Gt i Se) ed 7 

Mont .—Billings-- -- - 2,267,166 3,078,742| —26.4 24,818,417 30,213,756| —17.9 510,694 624,534] —18.3 686,378 717,33 
Great Falls...----- 2,946,992 3,906,512| —24.6 37,100,195 50,206,925) 24.11) wanenccel 89 snnnn-s oh i ore Ba 
cana Reena 9,053,778 13,068,464] —30.8 119,117,373 143,793,517; —17.1 1,850,346 2,842,000} —35.0 3,150,000 3,500,000 
Lewistown..-...-- 263,830 359,296) —26.4 ,869,100 ‘001 406) —ZE Bi ccwececel  — weseecnn wooo] = wweeeece| = —-_ eo owe 
Total (13 cities)..--| 374,552,868] 490,325,952] —23.7| 4,521,863,288| 5,635,157,000, —19.8|| 67,907,130) 96,975,528! —30.0) 104,245,785) 125,086,450 

District |\—Kansas Cit) y— 
warenth Federal Reserve 200.744) 1,021,089] —18.9| 12,095,882} 14,978,926] —19.3 153,524 207,609] —26.1 263,976 263,090 
peeeRaaT *300,000 1'817.225| —56.9| 15,535,890 24,112,209] —35.6 ae 868 284,767| —55.5 352,025 416,881 
* = ge mata 10,466,942 12,667,824) —17. 4 136,646,449 161,980, 910) —15.6 a 887,258 2,215,839) —14.9 4,000,000; 3,804,895 
[aes 119,798,465) 159,803,716) —25.1| 1,605,329,845) 2,010,014,935| —15.2 24,517,284,  42,580.387 -l] 37,153,638) 34,127,242 

Kan.—Kansas City -- 8,661,729 ,350,724| +3.7) 109,367,810 99,965,244) +9.4)) --------|  -------.- coral waneewesl sesemene 
epegeieipedee 8,655,111 12,006,454) —27.9) 123,540,653 155.628.951| —20.6 ore yt _ ie bye = 5.550.008 
Wichita___..-.-.-- 17,110,200 25,654,504| —33.3 241,483,813 337,291,068, —28.1 3,220, ,975,470| —35. 53,636 7,594,30 

Mo.—Joplin-..----- 1,895,099 2,731,803) —30.6 23,096,113 44,553,728) —48.2|) _-e-2----| 2-0 -- at  enaazans| ._ manele 
Kansas City .._---- 322'990.850| 459.219'601| —29.7| 4,069,3€9.140| 5,806.751,362| —29.9|| 60,672,572) 86,898,869] —30.1| 107,723,635, 115,070,449 
@t. Joseph_----.-- 13,272,000 19,956,28€| —33.5 188,064,917 267,156,358 —29.7 ,308,238 3,675,685 —37.0 4,733,523' 5,159,733 

Okia.—Tulsa_.-.---- 20,863,045 34,756,025} —40.0 280,196,118 CARE ER ccxnceesl 60 entnvens anal Shee warh <acpeiientinn 

Colo.—Colo. Springs- 3,749,614 4,424,997) —15.1 47,025,615 56 ,643,552| --16.9 729,481 923,851} —21 1,089,178 788,104 
SE 106,459,819] 154,466,707| —31.1| 1,192,487,248} 1,550,759,950) —23.1 a a a a a 
_, eae 4,037,119 6,047,000) —33.2 57,523,378 2,984,536) —19.9 765,952 1,200,102) —36.3 1,272,032 1,412,295 
Total (14 cities)..-| 639,589,737, 902,923,955) —29.2| 8,101,663,288/ 11,058,262,253| —17.6|| 96,030,092) 145,105,512) —31.8| 164,624,978) 171,446,857 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas —Aust Wwansanall 4,754,038 5,553,604, —14.4 69,479,227 70,595,893) —1.6 742,238 1,020,232) —27.3 1,197,728 1,863,064 
Beaumont. ------- 5,635,6 7,197,000) —21.0 69,822,390 Stee Stl <0 ewektescl 2 womeceee PN a Sy eS 
eee ety ee erg “i 1 re aoe a err ge 27 27,559,343) 31,535,361) —12.2) 45,632,086) 5€,685,808 
EAP as aank ay agen iain i ol ’ 80: , , = . , , ’ ’ i: es = wee eeces|——_ Se ee eeee cece, =, @ See cee, BES eee 
Fert Worth Rae ES 33,704,792 39,754,000, —15.2 349,607,035 479,340,889} —27.1| 6,480,362 7,714,000} —16.0' 11,990,665) 14,065,112 
Galveston_..._..-- 12,57€ ,000 14,039,000) —10.4 119,814,000) 163,930,290] —27.0, 2,473,000 2,693,000} —8.2 4,869,000 7,122,973 
Houston --_.-.---- 100,943,715} 131,891,918] —22.7| 1,280,421,364) 1,534,968,987| —16.6)|  --------]|  -.------ tel 0 keaccascl Soames 
Port Arthur_..---- 1,710,867 2,370,880} —22.8 21°617.039 kp to eS, ens eee Zt Selon ce) Ue 
Wichita Falis__---- 2,935,000 6,338,000) —52.0 49,792,000 eR ee ee a ee ae! ee, Tse 

La.—Shreveport -_.-- 11,663,865 14,895,756, —21.9 158,587,568 222,103,548] —28. 5 2,230,261 2,592,163! —14.0 4,618,348 5,290,010 
Total (10 cities)....| 329,549,937) 408,549,701] —19.4; 3,973,313,477| 4,909,465,756 —19.1) 39,485,204, 45,554,756! —=13.4) 68,307,827} 85,026,967 

Wash Bellincbans |°”"s2,500,000|'8286.000| 23.9] 31,112,486 47,195,000] —34 | 
ash .— ham... ’ A — ’ , —6S.hii jé-cesssscsl jé cecescce!| esccesel j$esecesce| _seceeese 
ee 105,656 ,380 143" 083,904! —28.7| 1 448. 356,371 | 1,844,288,838 — 30.91 21,919,992] 30,486,350) —28.2| 37,856,759) 45,426,398 
Spokane---_.__--- 34,777,000} 43,068,397) —19.3 7,308,000, ‘522,115,865! —18.2 6,638,000 8,393,000} —19.7| 10,253,000} 12,117,000 
Yakima -.-.__-._- 3,398,829 5.932.593| —42.8 “O 026,277 54,500,933| —26.6, 651,000 1,140,863] —42.9 1,910,589 1,794,170 

Idaho—Bolse---.---- 5,405,874 6,860,752) —21.2 61,718,77 65,156,600 —5.3| 9 --------]  --------| ------] 0 --------]| = ------ 

Oregon—Eugene- -_-- ,111,000 1,484,000) —25.2 13.98 | ae: Tie ea POS eae Te ee 
Portland__-._._... 113,406,723} 147,265,804) —22.3| 1,296,617,467| 1,€34,724/983| —13.9|| 21,23€,988| 27,846,474! —23.8) 32,701,202} 38,634,539 

Utah—Ogden ___.__- 2,796,640 8,142,321) —65.5 45,425,030) Res BP OE Tee Bee ess 
Salt Lake City_____ 55,192,878 76,524,749) —27.9 651,095,960 830,456,772) —21.6 12,397,266] 17,066,226) —27.4,) 19,637,503) 19,397,211 

Arizona—Phoenix____ 13,198,643 15,916,000) —17.1 144,224,113) TE PE cucseccel | eeteeacclevasccdl /-wecasess] § Geeeecen 

Calif.—Bakersfield___ 3,815,422 4,336,993) —13.2 44'557,675) Sere een. | col. Zee eet © “aceeamanl’ @ Soeseeene 
Berkeley___._.-._- 15,423,401 15,451,648} —0.5 rs | A ne eee ae 
Long Beach_ 17,855,163 26,589,333) —32.8 252,130,885 332,786,308) —24.3! 3,550,452 5,738,434) —38.2 7,295,418 8,056,158 
Los Angeles- No longer wil!| report clearing's. No longer will] report clearin|gs. 

Modesto......_--- 2,417,545 3,174,606| —20.4 28,337,618 OE ee S| ee Re: Me ae Cae | Ree Meme ese 
Paeadons See etatee 16,083,603 20,898,205 33.0 220,345,588 268,614,990 —s4 2,918,571 3,864,167} —21.9 5,303,159 6,081,259 
WETEEGO. ccncacce ’ y é ,or =f. a ‘ ,069, ht i «nessenk sa#xantevel =sexenl »wesssesel  sannkewe 
®Bacramento----__- 30,238,186 26,105,199) +15.8 354,103,007 323,984,083} +9.2 4,845,944 4,564,090| +6.4 5,585,633 5,287,559 
San Diego__-.--_- 14,506,171 20,240,455| —28.4 208,440,928 261,912,504} —20.5 3,062,381 4,128,936, —23.4 4,864,191 5,057,426 
Ban Francisco_-__- 472,837,746| 653,641,287) —26.9| 6,587,599,027) 8,815,823,322) —24.2|} 101,287,417] 130,205,456) —22.3) 172,169,831) 203,146,000 
an Jose__.__.___. 9,947,326 12,754,193} —21.2 121,533,978 144,119,179} —15.7 2,058,548 2,324,133] —11.5 7,772,759 3,303,903 
Santa Barbara_____ 5,810,929 8,225,915, —29.4 79,455,473 95,013,372) —16.4 1,163,007 1,652,233] —23.5 1,853,265 1,761,921 
Santa Monica-_-_-__-_ 5,376,118 7,701,048} —30.2 75,967,810 93,681,895} —18.9 1,132,601 1,599,724) —28.6 1,710,627 1,751,904 
Stockton -.-.____- 5,562,000 8,530,100) —34.7 74,475,700 99,586,100} —25.2 1,115,879 1,832,400) —39.2 2,016,200 1,921,600 
Total (23 cities)_..| 940,328,042) 1,267,325,896| —25.9| 12,408,501,558| 16,099,354,908| —22.9|| 183,978,046) 240,842,486] —23.7| 310,930,136] 353,737,048 
Grand total (179 cities)|24,138,781,817|36,153,737,002| —33.3 381,369,240,018/499,778,984,967, —23.7 4,868,879,039|7,174,589,080| —30.7| 10204 458,506) 12587 889,219 
Outside New York... 9.687,378,473/13,970,412,017 —30.7 136,497,270,911]179,630,038,097| —24.1||1,832,415,314/2,672,180,969| —31.5 3.785,648,262/8.970,787,623 
CANADIAN CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 26. 
Month of November. 11 Months Ended Nov. 30. Week Ended Nov. 26. 
Cleartngs at— 
Inc.or Inc.or Inc. or 
1931. 1930. Dec 1931. 1930. | Dec. 1931. 1930. Dec. 1929. 1928. 
anada— 3 $ % 3 $3 % $ $s % 3 x 

asses ee 450.549,650| 532,743,207) —15.3| 5,318,452,568 me ape —16.3 92,058,104} 109,457,593} —6.8} 161,285,013) 185,371,266 

ye 379,254,789| 453,617,711] —16.3| 4,747,925,954| 5,559,134,829| —14.7 85,406,018} 94,253,236) —8.3| 130,660,062) 175,811,076 

Winnipeg -_..----.- 379,728,939} 220,936,598) +71.8] 2.059,197.723 2,330,519,893) —11.6|| 67,973,688} 51,052,865) +33.1] 59,100,030, 96,214,335 

Vancouver_.---...-- 61,918,350 76,296,886| —18.9 730,723,734 916,507,526] —20.2|| 14,623,026] 21,744,704) —32.8) 21,947,448) 21,744,654 

CE os ccccccnnad 29,104,733 31,592,267) —4.8 294,671,287 340,940,491 —13.6) 6,363,013 6,716,851| —5.2 7,703,289 9,162,415 
Rea aia 23,945,621 29,433,648) —18.7 262,931,953 311,080,885, —1£.5 5,287,987 6,146,757, —14.0 7,244,482 7,803,723 

BERS, a weanneck 10,913,885 14,264,554| —23.5 138,680,545 160,112 649] —13.5 2,381,398 2,994,981| —20.5 3,516,515 3,762,792 

Hamilton__---. nae 19,072,698 23,054,809) —18.3 227,406,397 286,239,535, —20.6 4,081,311 5,156,384} —20.9 6,804,573 .575, 

GS 6 oo vn cccene 31,759,762 37,876,692) —13.0 293,482,135 414'051.283| —28.9 7,392,435 8,649,749, —-14.5| 13,345,568) 14,670,558 

DEE. cicnonscna 9,049,292 9,769,106) —6.4 106,266,755 114,501.626| —7.3| 2,099,454 2,012,828} +4.3 2,653,491 3,031,499 

erate 7,061,866 9,539,526, —26.0 87,814,910 116,045.730| —15.7 1,553,436 1,964,806) —21.9 2,470,875 2,409,022 

Sei eae, 11,443,884 12,668,679| —9.7 132,637,974 153,327, 847| ht 2,599,401 2,600,671; —0.1 3,113,408) 3,338,221 

Edmonton -..-.-.-. 2 1,293'327 22,099,704| —8.2 208,285,416 270,289,063! —23.0 4,337,971 4,635,972) —6.2/ ,000,000, 6,795,792 

a a aa tesa 21,672,892 26,823,950) —15.5 171,971,758 232.964.370| —26.2 3,883,833 4,970,360, —19.9) 6,500,000! 6,347,504 

POR. 5... ondace 1,768,535 2,501,645| —29.4 18967.906 24,549,517| —22.7 *250,000 437,966| —42.9) 567,960) 850,131 

Lethbridge___..._--- 1,802,473 2,415,368} —25.4 18,934,992 26,625,179| —21.4 334,903 529,376) —36.8) 773,048 707,812 

Saskatoon. -...-_-_. 8,699,093 10,244,550, —14.1 81,856,369 108,089,160) —14.9 1,899,848 2,236,041; —15.1| 2,825,095 3,086,043 

Moose Jaw..-.....-. 3,244,303 4,806,373} —32.6 35,102,606 55,158,318) —36.4 28,264 1,029,326] —39.0) 1,300,557 1,573,241 

3,725,621 4,542,168! —17.9 44,550,603 52,571,045) —15.3 882,736 985,671; —10.4| 1,462,070 1,290,990 
3,034,774 3,696,590} —18.0 31,622,655 39,660,865) —22.7 749,566 904,970, —17.2 1,161,187 1,105,082 
2,247,117 3,063,704 —26.7 28,673,468 40,233,846 —28.7 498,347 709,338) —29.5 4 912,345 
1,086 ,272 1,744,542| —37.7 11,189,504 15,884 ,284| —29.4 221,003 335,386) —34.1 470,897 373,377 
3,204,449 4,078,440} —19.0) 34,678,584 42,739,388) —18.8| 590,525 780,943; —24.4 900 ,252 951,926 
2,820,913 3,485,418) —18.2 34,132,605 42,312,660, —17.0, 681,854 800,399; —14.8 875,958 897,118 
3,864,902 5,052,808] —23.6 45,555,166 57,568,643) —20.5| 882,736 985,671| —9.4 1,492,252 456, 

Windsor........... 9,588,580 13,498,629] —28.9 127,668,338 199,983,896] —31.2} 2,179,278 3,339,559) —34.7 5,175,624 6,487,780 

Prince Albert_.______ 1,647,488 1,850,939} —11.0 18,017,678 20,943,533) —13.9 8,026 12,654| —18.1 50, 393 

Moncton. _-_-.-____ 3,084,305 3,623,307| —14.9 35,343,927 47,138,040) —25.3 703,482 812,423} —13.4 1,113,742 968,265 

Kingston. ---.-_____ 3,088,850 3,567,626] —13.1 32,407,481 40,523,936] —21.9 735,424 724,956, +1.4 834,142 809,433 

Chatham....-..-._. Hee ty 3.201.088 —F os tan eei 39.058,078 —15.6 534,954 hf a = 304 rns a YVit 

Garnia.--.--.._-_._. 621,225) — ,186, 516,689 —30.9 471,800 92,775) — 5, 612 

GG ane censvosus 2,625,845 3,935,237| —33.3 33,423,812 53,700,462) —35.9 481 DE OE | scgeweand | eames 
Totad (31 cities).._.! 1,516,485,233! 1,578,347,860' —17.6' 15,470,113,328!' 18,485,774,446' —16.3'' 313,219,300! 336,295,203' —3.9' 455,740,641' 566,728,026 











a No cone reports weekly clearings. 


functioning 


d Figures smaller due to merger of two largest banks. 


b Remaining banks exchanging checks direct; no clearing figures available. 
e Clearing House discontinued. 


c Three large banks closed; clearing house not 
x Figures for 10 months ended Oct. 31. . 


* Estimated 
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THE CURB EXCHANGE. 


Curb Exchange securities sold te lower levels in a week of 
quiet trading. Wide fluctuations were confined mainly to 
preferred issues and inactive stocks. Public utilities were 
again prominent. Amer. Gas & Elec., com. dropped from 
42 to 407%, seld up to 4514 and reacted finally to 4134. 
Electric Bond & Share sold up some 2 points to 17% at the 
beginning of the week but dropped to 145%, the close to-day 
being at 1424. The $6 preferred broke from 743% to 60, 
the final transaction to-day being 617%. The $5 preferred 
was off from 62% to 50% with the close te-day at 52. 
National Public Service, 7% pref. sold up from 49% to 59. 
New York Steam, com. gained 3 points to 56. Northern 
States Pewer, com. fell from 86% to 83, the 7% preferred 
losing 3 points to 93. Oil shares were lower though there 
were few important changes. Northern Pipe Line sagged 
‘from 3234 to31%. Southern Pipe Line weakened from 11% 
to9%. Gulf Oil, after an advance from 44% to 46, declined 
to 425g. Among industrials and miscellaneous issues, 
Aluminum Co., com. rose from 66 to 7144 but reacted finally 
to 55. American Cigar, com. en few transactions, advanced 
from 62 to69. Childs Co., pref. eased eff from 7234 to 684. 
Deere & Co. sold down from 14 to 12%. Singer Mfg. 
receded from 177 to 165. A.. Smith Corp., com. declined 
from 61 to 54%. 

A-complete reeord of Curb Exchange transactions for the 
week will be found on page 3765. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 





















































Stocks Bonds (Par Value). 
(Number 
Week Ended of ‘Foretgn | Foretgn 
Dec.:4 1931. Shares). Domestic. |Government.| Corporate. Toad. 
Satamday_..___._-- 150,490] $1,568,000] $87,000] $45,000] $1,700,000 
SP. «oc. aces 280.790] 2.614.000] 122,000| 180,000| 2,916,000 
Tuesday _.....----- 206,000} 2°859,000| 127,000]  229,000| 3,215,000 
Wednesday_.____-- 252.918| 2.423.000 117,000] 148,000] 2,688,000 
eerie: 270.174] $1155,000} 139,000] 123,000] 3,417,000 
as. ccccceneed 327.813| 3.472, 142'000| 156,000] 3,770,000 
I il 1,488, 185/646,091,000! $734,000] $881,000'$17,706,000 
Sales at Week Ended Dec.4. Jan. 1 to Dec. 4. 
New York Curd 
nge. 1931. 1930. 1931. 1930. 
‘Stocks—No. of shares} 1,488,165] 2,481,200) 101,209,657 238,340,393 
Bonds. 
‘Domestic._.._------- $16,091,000] $13,404,000, $840,054,000] $780,318,000 
Foreign Government __ 734,000 829,000 29,636,000 32,490,000 
Foreign Corporate. --- 881,008 650,000 37,275,000 36,189,000 
EE $17,706,000' $14,883,000! $906,965,000! $849,997,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of Lendon, written under date of 
Nov. 18 1931: Piet es 


The Bank of England gold reserve against notes amounted to £120,- 
698 ,392.on the 11th instant, as compared with £120,689,749 on the previous 
Wednesday. 

Amounts of gold offered in the open market have been small. Yesterday 
about £25,000 from Rhodesia wae available and was acquired for the 
‘Continent at 108s. 6d. per fine ounee. 

Quotations during the week: 


Per Equivalent Value 
Fine Ounce. of £ Sterling. 
OO a ae eee ae Sere 109s. 3d. 15s. 6.6d. 
J See a 109s. Od. 15s. 7.1d. 
I, ee no cnn ammaumasabete 109s. 5s 15s. 6.3d. 
OS 3 a ee aes 109s. 2d. 15s. 6.8d. 
EE . 2 aes Ree ee 108s. 6d. 15s. 7.9d. 
Sf ee ee Sa ee = Fee 108s. 9d. 15s. 7.5d. 
SN OS EE EIS EL EL DIAS BIOS: 109s. 2d. 15s. 7.0d 


The following were the United Kingdom imports 
registered from mid-day on the 9th instant to mid-day on the 16th instant: 


Imports. Ezports. 
British South Africa--_--- rie ee ee re £647,214 
SD ne emem Ra 064 MNetheriands............ 1,051,561 
Netherlands. ..........- L.oGe  Geiteeriana.....-ccsccs== 28,280 
United States of America 24,262 Czechoslovakia... _-- 21,860 
Other countries._....--- 1,543 United States of America R463 


Qther countries. ......-- 





£2,722,972 £1,813 ,427 
United Kingdom imports and exports of gold for the month of October 
last are. detailed below: 





Imports. Exports. 
ESE EA OE AER RE £231,629 £2,440,350 
| a fh A RARE a RE Ae ee SES = PERE 10,388 1,758,670 
Sogn csncastecavagnecnecsenaseanenese. i sacere 12,850 
ee Se eeRE DENSE ena ae i —wecanntic 30,585 
SS ee ae ES ee 632,178 
a eee anelanmemmame. sateen 151,823 
I eT eigenen — 7. ) jxeieaemies 85,3 
i... cased aanteennepeleoatnenande sweetie 26,853 
need States of AMG. .cwcccccasecaccese 356,541 ,09. 
ee i aaaneaie [or ee -- wenaoe 
Centrai America and West Indies___......--- a? 8 6=FSstSsésk wk 
en... ta ecaaee eben ueenekene ——— 6 =—Sti“‘é‘C hw 
Union of South Africa (including South-West = 
rns... op pbesteseeaeseutatanece SiGe ©6=—hlté«é« www’ 
SOS SSS ES ES CO eS a ee rr ll ees 
TN ae al aula 1,924,915 6,333 
Straits Settlements - - - -- a ag ce es y SS Sari 
EE ee eee! hl a didememndabwnal eee i? ge 
EES Oe ee ae 8€=—S—S—S—Ssa 
(OY ss ue Re Re aE RSTO aint $e ESE a.  ° «meme 
nt COS 88 onc ecndasinbsndaaue 36,914 19,502 
£8 ,624,295 £5,271,592 


SILVER. 

Prices have fluctuated violently during the past week, in the course of 
which there was a sharp relapse from the high level recently attained. 

Owing to a good demand from India and the Continent, quotations on 
the 12th instant rose 11-16d. for cash and %d. for two months’ delivery, 
being fixed at 21 7-16d. and 21}4d. Bespenmvely - On the 13th instant, 
America and China being inclined to sell, both prices lost 5-16d., but on 
the following day demand from India on a poorly supplied market raised 
both quotations 7-16d. to 21 9-16d. and 21%d. The next working day, 
Nov. 16th, selling orders at best were received from both America and India 
and although it was then apparent that owing to a lack of further support. 


a sharp reaction could be expected, the actual fall of 3 9-16d. in the cash 
and 3 7-164. in the two months’ quotation took the market by one. 
At the prices quoted, viz., 18d. and 17 15-16d. for the respective deliveries 
buyers soon made their appearance, and as a result of local speculative an 
American demand business was done at prices over 19d. on the — 
afternoon. Although the fall was obviously much overdone gt 4 
stantial recovery anticipated yesterday, the recovery of Kad. and 13- e. 
which occurred was rather less than expected, but China selling offset 
some measure a certain amount of speculative buying. In the absence of 
buying to-day, however, the recovery was not maintained and a yet 
amount of selling forced prices sharply down to 18 1-16d. and 17 on 

The events of the week have done little to make the position clearer but 
have rather tended to make for further uncertainty. 


INDIAN CURRENCY RETURNS. 





(In Lacs of Rupees)— Oct. 31. Oct. 22. 
Sirhan tie CIAO, ooo. ua ne cue ae 15975 15953 
Silver coin and bullion in India__------ 13157 13135 
Silver coin and bullion out of India-- -<n- - 430 
pe coin | bullion in indie agerevennoomne=s 430 
Gold coin and bullion out of India_.....------- ---- ones ---- 
Securities (Indian Government) _....---------- 2388 23838 


Securities (British Government) ..-..--------- ---- 
The stocks in Shanghai on the 14th instant consisted of about 62,400.08 

ounces in sycee and 175,000,000 dollars, as compared with about 61,400,00 

ounces in sycee, 175,090,000 dollars and 100 silver bars on the 7th instant. 
Quotations during the week: 


IN LONDON. 


IN NEW YORK. 





Bar Silver per Oz. Standard. (Cents per Ounce .999). 
Nov. 12 o1 716d ota Nov. 11 
BIOV « EBocwccs - 4a. OV. Lll_~~---.------- eee ee = 
co fe: aes 1d. 20 15-16d.| Nov. 12 se ce unies ei: ehs ps te gran aka perichienrgecnh aa 
mov. 14...... 21 9-16d. 21%d. NOV, Dibncccsnensoscnnaa 
a) SS: 18d. 17 15-16d.| Nov. 14....-..-..---- 
CS) es 18 %d. 18%d. |) 
ee 18 1-16d. 17 15-16d.|Nov. 17--------------------- 
Average.....- 19.844d. 19.698d. 





Rate of Exchange on New York—Nov. 12 to 18. 
Highest, 3.80. Lowest, 3.754. 


LT, 


nen ean 


PRICES ON PARIS BOURSE. , 
Quotations of representative stocks on the Paris Boursé 


as received by cable each day of the past week have been 
as follows: 








Noo. 28 Nov. 30 Dec.1 Dec.2 Dec.3 Dec.4 





1931. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Franes. Frances 
Bank of France.............-- 10,800 10,300 10,100 10,100 10,300" 
Bank Nationale de Credit__.__. 120 120 120 123 odew 
Banque de Paris et Pays Bas_.. 1,180 1,120 1,420 1,080 1,110” 
Banque de Union Parisienne. -__ 381 373 393 376 392° 
Canadian Pacifio.........-..- 360 363 395 370 iad 
Canal de Sues. ...--....-..... 12,220 12,200 12,200 11,625 anaw 
Cte Distr d’Electricitie__..._.. 2,300 2,300 2,290 2,245 nies 
Cie General d’Electricitie._.... 1,930 1,910 1,960 1,87@ 1,946” 
dU Ul 530 535 554 525 anne 
Comptoir Nationale d’Escoin pte 1,030 1,010 1,100 970 990° 
«See 330 300 300 270 300’ 
Courrieres...........---.-..- 373 375 374 358° seaw 
Credit Commerciale de France. . 600 603 600 575) rae 
Credit Foncier de ae 3,930 3,830 3,900 3,800 3, 
Credit Lyonnais...........-.. 1,590 1,520 1,520 1,450 1,520 
Distribution d’Electricitie la Par 2,330 2,300 2,320 2,240 2,290 
Eaux Lyonnalis............... 2,190 2,180 2,220 2,120 2,140 
Energie Electrique du Nord... 611 612 605 560 sods 
Energie Electrique du Littoral. 964 965 974 935 jou 
3) eee 98 100 98 96 98 
Gales Lafayette.............. 100 98 95 95 96 
— fF) See HOLI- inte 760 740 meee 700 
0 ee See DAY 300 290 300 290 300 
SN aaa 530 520 480 510 
BOGE G7. Bis BED ciccceochecnes 1,247 1,245 1,210 1,175 peers 
380 370 380 350 370 
450 430 430 380 410 
1,810 1,760 1,760 1,690 1,640 
1,370 1,350 1,370 1,360 1,370 
91 93 92 88 pe 
1,010 970 = 1,020 960 
83.90 83.70 83.79 83.00 83.20 
128.50 128.50 127.90 126.70 126.00 
98.50 97.70 97.60 96.80 95.80 
101.00 100.80 100.80 100.90 100.50 
105.70 102.00 101.90 101.80 101.66 
1,290 1,270 1,270 1,230 1,240 
1,780 1,775 1,760 1,650 <n 
1,180 1,180 1,160 1,141 sauas 
550 540 540 530 510 
175 165 185 163 175 
104 101 112 111 114 
2,189 2,185 2,225 2,130 eons 
690 694 6 680 aca 
12,500 12,200 12,300 11,600 11, 
157 157 157 154 anita 
Union d’Electricitie. .......... 870 840 850 830 
Wee Gs BEM. .cccewccescce 329 328 326 325 neat 
Ec cc waccunececcess a 92 96 97 92 ‘ities 








PRICES ON BERLIN STOCK EXCHANGE. 
The Berlin Stock Exchange is closed. 





New York quotations for German and other foreign un- 
listed dollar bonds as of Nov. 27: 











Bta, Askeé 
A 25 30. 
Dn seen. 200... aeabesennedbonesamoaeham 20 25 
rn er ek. 2 8. aw anew noneadeunommes 15 19 
European Mortgage & Investment 74s, 1966..........-...----.. 100% 101% 
ep Ce eee 100% 101% 
French National Mali 8. 8. Line 6%, 1952..--............----.- 8644 88 
en Se Cee Fo. See... cencganeaneusneeotous 36 43 
German Building & Landbank 644%, 1948-.-.-....-.-.....-..... 24 29 
Hamburg-American Line 6s, 1937_..................-.------- 55 63 
Ceeeearies Comtral REA 70, 106i ccc cccccceccanccceuscaccoese 21 24 
Hungarian Discount & Exchange Bank 7s, 1963.................. 20 24 
Hungarian Italian Bank, 74%, 1932....-----.-.-- — a 60: 
I i -- 30 34 
Leipzig Overland Power 644%, 1946............-. -- 36 43 
Leipzig Trade Fair 7s, 1953_.._....- - 24 29 
Marmhein & Palatinato 7s, 1941. - 33% 3634 
Munich 7s, to 1945_._....-..-. - 29 35 
Pe SE 109k, DOU a ccannncdcusasoendmamaceiadsaiie ewe 35 
CROHNS TAGGNIS TH, 1966. ccwcwcaccescccccocncccsceccuseses 25 36 
eneeee Gt. G8. 1OUN ed. cndicernducsecsecesnbnsenecsabaniia 38 _ 
7 et, 1 casnenanspetedbenaaaindibbaaenaalh 14 19 
Protestant Church (Germany) 74s, 1946...........-..--...-... 30 35 
Provincial Bank of Westphalia 6%, 1933..........---.-.-...... - 20 26 
Rhine Wertheles 7%, 1006 scoccccwconccnnncesscesoccecesconss 39 46 
Roman Catholic Chureh 634%, 1046..........ccncccncccccccce 40 45 
Roman Catholic Church Welfare 7%, 1946........-........ cccee 87 40 
Saarbruecken Mortgage Bank 6s, 1947........-.-.........-..--- 50 
Saxon State Mortgage 6%, 1947..-.......--- 2-2-2 enn n-ne 30 36 ~ 
Siemens & Haiske debentures 6%, 2030............... eccceree- 350 280 
Stettin Public Utilities 7%, 1946..............--------- nee ene 25 30 
United Industrial 6%, 1045.....--.- cuididedahiele ia beanies prercetely 30. 
Wurtemberg 7s, 1929-1945_............ enccecee ensbseaednaones - 28 26. 
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ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Nov. 28. Nor. 30. Dec. 1. Dec. 2. Dec. 3. Dec. 4. 

Silver, per oz_. 18 8-16d. 18 13-16d. 19d. 19d. 19d. 9 7-16d. 
Gold, p. fine oz. _--- 117s.lld. 125s. 126s.7d. 1228.3d. 122s. 
Consols,2%%-. 52% 52% 52% 52 52% 51% 
PE Deine wcda 95% 95% 95 94% 94% 
British 414%-- ---- 93% 93 93 93 92% 
French Rentes (in Paris) — 

Ohi was 83.90 83.70 83.70 83.00 83.20 
French War Loan (in Paris) — 

eee ee 101 100.80 100.80 100.70 100.50 


The price of silver in New York on the same days has been: 
Silver in N. Y.. 


per oz. (cts.) 27% 28% 2844 2834 2834 2834 








Preliminary Debt Statement of the United States 


November 1931. 
The preliminary statement of the public debt of the United 
States Nov. 30 1931, as made upon the basis of the daily 
Treasury statement, is as follows: 














Bouds— 
ae SE SEED canosccadacwonnncnence $599,724,0&0.00 
2% Panama's of 1916-36. ...........-...-- 48.954,180.00 
2% Panama's of 1918-38--. am 25,947 ,400.00 
8% Panama's of 1961_._.. = 49,800,000 .00 
8% Conversion bonds_-__--. ial 28,894,500.00 
2% % Postal Savings bonds........--.---.. 27,207 ,900.00 
$780,528,930.00 
First Liberty Loan of 1932-47— 
s4% DE ccsiunucmnd $1,392,236,850.00 
Th Pisce ckcereeene ,002 ,450.00 
rth, i ers 536 ,285,000.00 
$1,933,524,300.00 
434 % Fourth Liberty Loan of 1933-38____.-_- 6,268,208,450.00 
8,201,732,750.00 
44% Treasury bonds of 1947-52_..-....... $758,983,300.00 
4% Treasury bonds of 1944-54_-.....-..... 1,036 ,834,500.00 
8% % Treasury bonds of 1946-56_-.......-. 9,087 ,100.00 
8%% Treasury bonds of 1943-47_....-._... 479,837 ,750.00 
Hs] Treasury bonds of 1940-43........... 357 ,516,450.00 
8% % Treasury bonds of 1941-43........... 583,254,050.00 
8%% Treasury bonds of 1946-49.-......... 821,406 ,000.00 
3% Treasury bonds of 1951-55.---........- 800,423,000 .00 





5,327 342,150.00 
TE Cc dabanadddebeaddnbcaweceden nc wccsndciaweeed $14,309 602,930.00 
Treasury Notes— 





[t/t Atgentcelvdketukebeneneans ae $451,716,950.00 
4% Civil Service—Series 1932 to 1936--..... 190,400,000 .00 
4% Foreign Servi 1933 to 1936_... 1,620,000 .00 
4% ‘Canal Zone retirement fund, Series 1936__ 1,838,000.00 





645,574,950.00 
Treasury Cerit/tcates— 

1% % Series TD-1931, maturing Dec. 15 1931 

1%% Series TD2-1931, maturing Dec. 15 1931 

2% TM-1932. maturing Mar. 15 1932_. 

1% % Series TS-1932, maturing Sept. 151932. 


$268 381,000.00 
275,118,000.00 
623,891,500.00 
314,279,500.00 


$1,481,670,000.00 
27,400,000 .00 





4% Adjusted Service Certificate fund, series 
maturing Jan. 1 1932....-......-..-.---.- 


Treasury Bills (Maturtty Value)— 
Maturing Dec. 30 1931..........-..---.-.- 


1,509,070,000.09 





$100,761,000.00 








Maturing Jan. 13 1932_......-.......--.. 51,641,000.00 
Maturing Jan. 25 1932_..........--...... 51,338 ,000.00 
Maturing Feb. 1 1932 -.........- ahi ncbenanie 60,921,000.00 
Maturing Feb.8 1932 ...-....-.--..-.---. 75,173,000.00 
Maturing Feb. 15 1932 -.........-...-.--.- 75,410,000.00 
Maturing Feb. 22 1932 _......------------ 60,082 .000.00 
Maturing Feb..29 1932 _............-..-.. 100,490 ,000 .00 
575,816,000 .00 
Total interest-bearing debt.-_.........__...__-------------$17,040,063,880.00 


Matured Dedt on Whtch Interest Has Ceasec— 


Old debt matured—issued prior to Apr. 1 1917 


; $1,638,760.26 
' Second Liberty Loan bonds of 1927-42_.._.- 


3,556 ,300.00 

Third Liberty Loan bonds of 1928......_.--. 5,828 ,900.00 
3% % Victory notes of 1922-23._.....-...-. 20,200.00 
4% % ba lh notes of 1922-23. ............ 1,163,750.00 
Se ee 8,445,500 .00 

Certificates of indebtedness_-_.............-. 4,280,500.00 
Bae 4 pe Set ge 1,116,000 .00 

Treagury savings certificates_............-.. "948° 325.00 


26,998 ,235.26 





Debt Bearing No Interest— 


I NS on nc casnccecevedecutne 
nn ccueeenewbdandeece 


$346 681,016.00 
156,039,088 .03 


$190,641 ,927.97 





Deposits for retirement of national bank and 


Federal Reserve bank notes...........--. 46 ,894,800.50 
‘Old demand notes and fractional currency --_-. 2,042 ,293.80 
Thrift and Treasury savings stamps, unclassi- 

MEG «<2 0 aseencadeabaneeocceane 3,385,817.22 





242 964,839.49 
I i ees cnn wade eaten bane eet 


COMPARATIVE PUBLIC DEBT STATEMENT. 
{On the basis of daily Treasury statements.]} 


August 31 1919 
When War Debt November 30 1930 





Was at its Peak. A Year Ago. 
i gee ac eun ame $26,596,701,648.01 $16, is4, 828,812.07 
Net balance in general fund............--. 1,118,109,534.76 83,787 ,585.54 





Gross debt less net balance in general fund. $25,478,592,113.25 $16,101,041,226.53 


October 31 1931 
Last Month. November 30 1931. 
9) Re ee ere SR Oa E ee ee $17 ,291.714,018.53 $17,310,026,954.75 
292,062,262.69 149,744,876.34 


Gross debt 
Wet balance in general fund__._.........-- 





CURRENT ASSETS AND LIABILITIES. 








GOLD. 
Asseta— $ LAabtitttes— 3 
Golé coin.....-..----- 903,850,336 .07| Gold etfs. outstanding --1,775,958,629.00 
Gold bullion........-. 2,531,108,350.13| Gold fund, Fed. Reserve 
Board pombe 23 
1913, as am une 
TE COD diicontiencawe 1,404,877 ,582.40 
Gold reserve-.-------- "156,039,088 .03 
Guld in generalfund_.... 98,083,386.77 
Total... cs ccacccossse 3,434 958,686.20 TE. scene ewww emus 3,434,958,686.20 





Note.—Reserve against $346,681,016 of U. S. notes and $1,233,250 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 


in the Treasury. 
SILVER DOLLARS. 

















Assets— $ Ltadtitites— 3 
Gtiver dollars.........- 498,793,883.00 | Silver ctfs. outstanding. 491,579,020.00 
Treasury notes of 1890 
outstanding -..-..--.-- 1,232,250.00 
Silver dollars in gen. fund 5,982,613.00 
SOME actonescnsoene 498,793,883.00! Total.....<<.------ ~ 498,793,883.00 
GENERAL FUND. 
Asseas— 3 [Aabtitttes— E 
Gold (see above) ----- - 98,083,386.77 | Treasurer’s checks out- 
Bllver dollars (see above) 5,982,613.00 _ ae 515,045.64 
Onited States notes.-.- 3,191,408.00} Depos. of Gov. officers. 
Federal Reserve notes -- 1,246,245.00 Post Office ies iain 6 425,300.47 
Fed. Res. bank notes--. 1,049.00! Board of Trustees, 
National bank notes..-- 18,746,310.00 Postal Sav. System. 
Subsidiary silver coin... 7, 524,627.55 5% reserve, law- 
eee 4,570,536.98 ful money -_.-.-.-. 16,106,405.58 
Silver bullion....--.--- 13,407 ,913.25 Other deposits... 2 ,654,752.88 
Unclassified, collections Postmasters, clerks of 
i eiiaaebaraiieunat anes 931,495.49 courts, disbursing 
Deposits in Federal Re- officers, &¢...-. 55,037 ,7€3.66 
serve banks.....-.--. 37 ,671,273.98 | Deposits for: 
Deposits in special de Redemption of F. R. 
Dositaries acct. of sales notes (5% fd.,gold) 70,081,135.73 
LS oy ay bonds... 109,858,000.00| Redemption of nat’l 
in fo dep. bank notes (5% fd., 
Tocreditof Treas.U.8. 2,913,691.05 lawful money) ----- 29,957 ,803.41 
To credit of other Gov- Retirement of add’) 
ernment officers... § 2,107,314.79 circulat’g notes, Act s 
Deposits in nat’l banks May 30 1908-_-...-- 1,350.00 
TocreditotTreas.U.8. 7,601,249.00| Uncoliected items, ex- 
To credit of other Gov- changes, &c_-_.-.---- 4,206,313 .47 
ernment officers_.. 19,888,130.91 
Dep.in Philippine Treas.. 184,985,870.84 
Tocreditof Treas. U.8. 995,502.41] Net balance_.--..----- 149,744,876.34 
334,730,747.18' Total..--..-------- 334,730,747 .18 


.—The amount to the credit of disbursing oificers and agencies to-day was 
$368,631,129.83. 

Under the Acts of July 14 1890, and Dec. 23 1913, deposits of lawful money for the 
retirement of outstanding National bank and Federal Reserve Bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made, under 
the Acts mentioned, a part of the public debt. The amount of such obiigations to-day 


was $46,894, 


800.50. 
$851,030 in Federal Reserve notes and $18,687,795 in National bank notes are 
in the Treasury in process of redemption and are charges against the deposits for 
the respective 5% redemption funds. 


. 








Treasury Money Holdings. 

The following compilation, made up from the daily Govern- 
ment statements, shows the money holdings of the Treasury 
at the beginning of business on the first of September, 
October, November and December 1931: 


























Aoldings in U.S. Treasury} Sept. 1 1931.) Oct. 1 1931. |Nov. 1 1931.| Dec. 1 1931. 
$ $ $ 3 
Net gold coin and bullion.} 216,391,419) 226,825,074] 155,560,464) 254,122,475 
Net silver coin and bullion 17,185,260; 17,620,651 18,474,345 19,390,526 
Net United States notes. -_ 2,597 ,524 2,793,481 2,582,181 3,191,408 
Net national bank notes-_-_ 15,998,800 16,000,198 16,270,796 18,746,310 
Net Federal Reserve notes 1,151,800 1,235,000 878,185 1,246,245 
Net Fed’l Res. bank notes 15,058 28,916 59,163 11,049 
Net subsidiary silver. .... 7,740,346 7,566,747 8,096,656) 7,524,622 
Minor coin, &c_....-- 2 5,872,310 6,142,099 5,683,062) 5,502,032 
Total cash in Treasgury_| 266,952,517) 278,212,166) *207,604,872; *309,734,673 
Less gold reserve fund..-| 156,039,088) 156,039,088} 156,039,088} 156,039,088 
Cash balance in Treas’y| 110,913,429! 122,173,078 51,565,784| 153,695,585 
Dep. in spec’] depositories, 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of in | 64,436,000} 564,893,000) 243,597,000 109,858,000 
Dep. in Fed’! Res. bank_-_ 72,922,326; 41,169,509 43,670,152 37,671,274 
Dep. in national banks: 
To credit Treas. U. 8. 7,488,496 7,625,360 6,645.011 7,601,249 
To credit disb. officers _ 18,546,339 18,621,328 21,345,605 19,888,131 
Cash in Philippine Islands 761,937 473,806 310,908 995,502 
Deposits in foreign depts _ 4.761.995) 21,669,067 21,662,977 5,021,006 
i ee. ctstvanaual cucnceecers} eendeseeel soeeciee ce 
Net cash in Treasury 
and in banks.._..__ 269,830,521) 776,625.732' 388,797,437) 334,730,747 
Deduct current liabilities_| 136,039.323! 173,847.114| 196,735,174' 184,985,871 
Available cash balance! 133.791.198' 602.778.618  292,062.263 149,744,876 











*Includes Dec. 1, $13,407,913 silver bullion and $4,570,537 minor, &c., 


not included in statement ‘Stock of Money.” 








coin 


Public Debt of the United States—Complete Returns 
Showing Net Debt As of Sept. 30 1931. 
The statement of the public debt and Treasury cash hold- 


ings of the United States, as officially issued Sept. 30 1931, 
deiayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1930: 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Sept. 30 1931. Sept. 30 1930. 


Gross debt less net balance in general fund. $16,999,651,755.84 $17,160,282,078.41 








Treasury Cash and Current Liabilities. 





The cash holdings of the Government as the items stood 
Nov. 30 1931 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of Nov. 30 1931. 











3 

Balance end of month by daily statements, &o----.. 602,778,618 331,163,294 

Add or Deduct—Excess of deficiency of receipts over 
or under disbursements on belated items......... —8,471,453 —5,367 ,447 
594,307,165 325,795,847 

Deduct outstanding obligations: 

Matured interest obligations....... ercccecccce-e 22,823,227 22,866,748 
Disbursing officers checks--...-..------------- 98,243,603 80,058,064 
Discount secured on War Savings Certificates.... 4,659,025 5,064,245 
Settlement on warrant checks.-....- erecceccnee- 4,569,960 1,549,515 
Teta. cocccccccececccccesescoce ecececeeee=e §=130,295,815 109,538,572 
Balance, deficit (—) or surplus (+)-------.-....-. + 464,011,350 +216,257,275 
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INTEREST-BEARING DEBT OUTSTANDING. —Month of November— —— Five Months-— 
Interest. Sept. 30 1931. Sept. 30 1930 Trust Funds— 1931. 1930, 1931-32, 1930-31, 
Title of Loan— Payabe. = $ ii seni | Receipts: $ $ $ $ 
Ply anti nga yle . ocak sae District of Columbia__._.--_- 1,802,125 1,783,868 16,166,056 16,197,421 
a ot nn ererene-------- > 599,724,050 tetris 4 Government life insurance fund 5,197,543 5,012,597 30,773,084 35,875,587 
eee renananeconwencend a. preety be tartige 4 ge, EES IG 34,097 613,226 3,063,511 4,381,920 
7h Ae Dt hediiiimendiabiniinnbinewe. LLL @-M. 49800,000 49,800,000 ; 
3s conversion bonds of 1946-1947--......... os. 28'894,500 28/894'500 Total. -...------------- 7,633,765 _ 7,409,691 50,002,651 56,454,928 
cen 2 ay rg ee iy eatin “> . ero 1 a aoe nae Expenditures: 
Ss First Liberty @, BRBD-1967 426 4<ncnccn J.-J. 1,392,239,35 1,392, ’ Dist. of Col N 
4s First Liberty Loan converted, 1932-1947----J.-D. 5,003,950 5,004,950 | Govt. ite tee Ve eee ee eee 
4s First Liberty Loan, converted, 1932-1947..3.-D. 532,792,850 532,798,300 Policy losses, &c 1.764.572 2.128.616 10,175,373 12,677,592 
434s First Liberty Loan, 2d conv., 1932-1947..J.-D. 3,492,150 3,492,150 Investments...__......... 3375539 31674561 221414128 241389647 
434s Fourth Liberty Loan of 1933-1938-..-..-- A.-O. 6,268,218,450 6,268,241,150 ES 22 eee Cage "544.915 "621.231 5.012.903 4.830.270 
éxs aia Rae ogy Fe to Peneieomaneeee - 758,983,300 : gery ae Pee sept i. fF eee se oe 2 v iaieaiid ees 
Treasury ee 1,036,834,500 ’ ’ ’ ys 
sis Treasury bonds of 1946-1956 + A ere i 489.087. 100 489,087,100 PEE. . cr onennnweneance 9,815,373 10,465,062 47,932,546 51,561,613 
8 ury bonds of 1943-1947........... e---- 493,037,750  493,037,7 Excess of recel 
33a Treasury bonds of 1940-1943...------....... een 408.448.0080 | Beet gr a aeree S:050.205 4,578,088 
3%s Treasury bonds of 1941-1943 594230050 expenditures. ....--.-- 2,151,008  SO5R0T1 <ccues. | sunnen 
3% Treasury bonds of aia eat aie 821'406.000 acd ane Receipts and expenditures for June reaching the Treasury in July are included. 
3% Treasury Bonds of 1951-1955___------_.--__-- SHO SNE S00 cniateens xExcess of credits (deduct). 
2%4s Postal Savings bonds......---------------- 27'207.900 20,491,620 Note 1.—Expenditures for the District of Columbia representing the share of the 
648 to 5%s Treasury bonds-------.----------.-. 644 287.950 2,344.841.500 United States are charged against the amount to be advanced from the general fund 
Treasury bills, series maturing Oct. 15 1931____- ¢51.200.000 ad “SLC: until the authorized amount is expended. After that they are charged against the 
Treasury bills. series maturing Oct. 26 inact 651 806 000 leg ritimt:: revenues of the District under trust funds. For total expenditures the items for 
Treasury bills, series maturing Nov. 2 1931_....... 659,850,000 NE. District of Columbia under general fund and under trust funds should be added. 
Treasury bills, series maturing Nov. 9 1931..--._-- GD > éwenancmnns 
Treasury — — maturing al 6 feet sian ie mee a... 1 SX 
Treasury 4 es Maturing Nov. EE | eee nX 
Treasury bills, series maturing Nov. 30 1931_...-.-- CUI © i. wdaentiwoen Com evcia and oo iscellaneous ews 
Treasury bills, series maturing Dec. 30 1931__..__-- CIOU FEO «ss shideconme 
Treasury bills, series maturing Nov. 17 1930-------- Seswerccnne 120,000,000 Breadstuffs figures brought from page 3812.—All 
interest-bearing debt 17,048,078,680 15,824,351,750 | the statements below regarding the movement of grain— 
ee ee ee oo 231,044,108 231 ert die | receipts, exports, visible supply, &c.,—are prepared by us 
nay ck Set — figures oo by the New York Produce Exchange. 
otal debt. --.---.-------------------------- @17,320,598,224 16,080,536,970 | First we give the receipts at Western lake and river ports 
Deduct Treas 1 dlink ; 16,257, : . : B 
ury surplus of add Treasury defieit-.-. + 464,011,350 +216,257.275 | tor the week ending last Saturday and since Aug: 1 for 
Net debt.....-... -----.-------------------.016,856,586,874 15,864,279,695 | each of the last three years: 
a Total gross debt Sept. 30 1931 on the basis of daily Treasury statements was 
$17,320,606 ,657.53, and the net amount of public debt redemption and receipts Receipts at— Flour. | Wheat. Corn | Oats, | Barley. | Rye. 
in transit, &c., was $8,434.00. i 
b No reduction is made on account of obligations of foreign Governments or oth r | __ bbls.1961bs. bush. 60 lbs .\bush. 56 lbs. bush. 32 lbs. bush .48lbs. bush .56lbs. 
Pat bromane any Chicago. -__- 232,000,  491,000|  908,000| 202,000) ,000 ,000 
¢ ideas itn Minneapolis--| _-_--- 997,000 96,000 95,000, 169,000} 79,000 
. SR esau 432,000 2,000 28,000/ 22,000} 103,000 
Milwaukee._.| 31,000, 426,000 53,000 12,000! 64,000 2,000 
c ic ek. tan earee 444,000 39,000} 153,000] Gael. > saeee 
Government Receipts and Expenditures. Detroit. --- ce Gham 8,000 92-000 14,000) 4,000 5,000 
ndianapolis-.|  -_-_-- 17,000 TE” ~veeeiae  gomee. 
Through the courtesy of the Secretary of the Treasury St. Louis. . -- 148,000, 385,000} 255,000 83,000, 63,000, ------ 
we are enabled to place before our readers to-day the details | KanesGiiy_.| “stoool sssoool ieseol samen 2) cooo2 
of Government receipts and disbursements for November age we-| 0 se2--- ee brine en 2. 
1931 and 1930 and the five months of the fiscal years 1931- | Wienita-----) --.... 153,000 48,000 2000 sneer Stee 
ee J e es: Saseede! Quakes 
1932 and 1930-1931. * 
—-Month of November— ———Five Months— Tot. wk.'31 474,000' 4,407,000| 2,222,000; 836,000, 387,000, 194,000 
General Fund— 1931. 1930. 1931-32. 1930-31. | Same wk., '30, 407,000, 3,205,000} 3,565,000] _ 884,000, 441,000| 144:000 
Receipts: Same wk., '29| 420,000) 4,234,000, 6,555,000, 1,714,000, 807,000, 397,000 
Internal revenue— $ $ $ $ 
Tmcome tax....----------- 18,792,886 28,222,922 357,914,509 610,485,786 | Since Aug. 1—| | 
Miscell. internal revenue... 41,071,300 43,430,037 230,732,671 249,849,233 ee 8,411,000'177,989,000, 48,841,000] 33,920,000'18,180,000! 3,470,000 
I ti, 7,967,000 222,554,000) 71,969,000) 59,116,000 29,891,000,13,907,000 
ROR Res: AA Oe 4) oo 59,864,186 71,652,959 588,647,180 860,335,019 J A ! 8,200,000'225,111,000' 76,752,000! 73,236,000 43,905,000'13,239,000 
~ «ss SaaS eEaneNe 27,445,018 36,364,650 170,840,389 170,616,326 . . 
Miscellaneous receipts — Total receipts of flour and grain at the seaboard ports for 
3s of Govt .-owned secs.: . 
anh coccas <aceees. ecnem  _cueen the week ending Saturday, Nov. 28 follow: 
Ratiroad securities": "e363 © 720281 908.832 «86.138 
Railroad securities. ---- - ,262 Y ’ ’ 
All others.......------- 6,595,455 295,467 11,004,356 1,936,703 Recetsts at—| Flour. | wheat. | corm. | oats. | Barley. | Rue. 
Panama Canal tolls, &c---_-- 1,613,609 1,632,293 a : ’ ’ j 
° bbls.195lbs. bush. 60 lbs.\bush. 50 lbs.'bush. 32 lbs.'\bush A48lbs.|\bush .56lbs. 
Other miscellaneous ec eeeee 2,641,801 2,660,099 20,367,739 26,419,582 Nom Sat... 187 a08 5610.08 63,000 95,000 seis 2,000 
elphia__| 28,000; ,000 5,000 4,000 EE <> didn 
a 98,168,331 112,869,899 801,798,005 1071912,722 Baltimore..__ 14,000! 28000 14'000 Se | cede eee 
Expenditures: ees 3) ee ee ee re 
ES eee ae 202,383,635 179,203,548 1166115,810 929,567,769 | New Orleans* 59,000 168.000 21,000 OO MMS abe a 
Public debt— Galveston....|  _----- | _ 481,000 8,000 (eters: ere aes 
a 15,110,878 13,384,825 195,710,857 198,016,349 | Montreal_._.| 74,000, 2,200,000, = - - -- -- 278,000} 430,000) 163,000 
EEE Eee 25,700,000 # #§$<----- 25,700,000 65,000,000 | Boston-----_- 18,000 2 ae Sn: sceceal | «adkee 
Refunds of receipts— i craseck:. ‘ngewe | ME stcuu@l . SaRGEE” -ccacugl? clbies 
hn 1,504,041 1,334,374 7,269,851 8,578,189 
Internal revenue --_.------ 5,848,153 3,819,814 34,444,259 27,266,239 | Total wk. ’30.! 380,000 7,454,000, 111,000} 431,000} 433,000} 165,000 
Postal deficiency _.__-------- 20,000,000 10,000,000 85,000,000 50,004,582 | Since Jan.1 '30 21,609,000 177,418,000} 2,931,000, 12,242,000|22,560,000| 2,528,000 
Panama Canal___----------- 05,860 436, 4,813,867 5,121,836 
Agricultural marketing td.(net) 6,202,956 24,422,770 92,586,403 49,088,618 | Week 1930.-| 472,000 2,906,000 61,000, 234,000; 45,000 9,000 
eee ee. nance 20) eewewe aus ~-_ > eee Since Jan.1 '30 23,584,000,155,359, 4,523,000' 5,540,000 920,000! 708,000 
Civil service. retirementfund.. $$ ------ ------ 20,850,000 20,850,000 
Foreign service retirement fund ------ = ------ 215,000 216,000 * Receipts do not include grain passing through New Orleans for foreign ports on 
Dist. of Columbia (see Notel). ------ ------ 9,500,000 9,500,000 | through bills of lading. 
IE 277,455,523 232,652,231 1642206,047 1363209,582 | ‘The exports from the several seaboard ports for the week 
ending Saturday, Nov. 28 1931, are shown in the annexed 
Excess of receipts....-.------2-- 0 eneeee ee eeee lee eene lee eeee statement: 
Excess of expenditures. ._..-.-- 179,287,192 119,782,332 840,408,042 291,296,860 
Spectal Funds— Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Receipts: 
Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
Sepuae te gulle Gs New York...------ 483,000; -.---- MME. ccécok cts 
Principal—foreign obligs..--  ------ 310,000 3—s c----- 240,000 | Baltimore---------- 96,000/  ------ 2,000) ------| ------]  ------ 
Interest—foreign Obiigs----- 9 ------ 0 -nnnn- renee renee = Ort0lK...--------- otk aie een Tass: tans Wrapatcs Wiebe tnn 
Wrom estate tQu0S.....-220 ences 0 weweee — reweee ween ee aap hd ena ++i rte Mt ee ieee Mahone Minne 
From franchise tax receipts New Orleans - - - - - - - 660,000 3,000 fea “ae °° Sceacer "sanace 
(Federal reserve banks and CO ccadeweea See) 6 &<ee<- 1,000 eat] een a-| anemone 
it aro neieraediees daaiite Montreal. -___----- 2,200,000] ------ 74,000] 278,000} 163,000} 430,000 
6 eee eee «= ll ae ae 120,000} ------| ------] ------]| ------| ------ 
tures 28,000 18,500 59,000 
Optom forfeitures, gifts, &o-- ABO) «4x155°497 11,772,076 8,448,864 | _ Total week 1931--] 4,728,000] 3,000] 115,039] 298,000] 163,000] 430,000 
Seaway e Tee e one Same week in 1930--| 1,392,000 2,000! 151,045 46,000 9,000 29,000 
i Renee 501,509 82,503 11,790,576 8,747,864 - - - 
The destination of these exports for the week and since 
Expenditures: i : 
Public debt retirements... ---- 18,500 28,000 18,500 89,000 | July 1 1931 is as below: 
Rear Rip aot ecartenetaatanrhe 5,363,032 1,504,897 30,107,209 21,662,983 
ene a Flour. Wheat. Corn. 
0 Se ea ee 5,381,532 1,532,897 30,125,709 21,751,983 Exports for Week 
“ : ee eS ON SSS and Since ah fon Phy | 8 mp4 a. a nog] 
i Oe Oe... ecnkeeden Unbinee Bees | menee = 66 tess July 1 to— Nov. y ov. Y ov. July 
Excess of expenditures.......-- 4,880,023 1,450,394 18,335,133 13,004,119 d 1931. | 1931. 1931. 1931, 1931. 1931, 
al and Spectal Barvels.| Barrels.\ | Bushels. | Bushels. | Bushels.| Bushels. 
Rapes ¢ Genere ane See United Kingdom .| 67,491| 1,500,679] | 993,000] 25,069,000] _.__ 17,000 
Total general fund receipts... -- 98,168,331 112,869,898 801,798,005 1071912,722 | Continent- -- - - -- 36,548 1,114,543 3,126,000 63,586,000 “saat | “Faa 
3 11,790,575 8,747, So. & Cent. Amer_| 4, , ’ 487, ’ ’ 
Total special fund receipts------ 501,509 82,50 90 863 or se 7'000 220,014 aes aa 22'000 
D Brit.No.Am.Col. - i ee.) Le! ee i a 
, ee aa 96,669,840 112,062,401 813,588,580 1080600,586 | (in Wantries--.| ....| 108,428] 29,000] 1,849,000] <--2--] 277777 
Totai general fund expenditures_.277,455,523 232,652,230 1642206,047 1363209,582 
: Total 1931. ---- 115,039] 3,101,974] 4,728,000] 85,062,000] 3,000] 46, 
Totaljspecial fund expenditures... 5,381,531 1,532,897 30,125,708 21,751,983 | 7040) 1930 _- 151:045| 5:933-621| 1,392'000|104472,0001 2°00! 114)000 
,127 1672331,755 1384961, ae : ar - 
Total ...-.------------- $08.007.006 984.198. 187 180302 61,565 | The visible supply of grein, comprising the stocks in 
Minenes of rectig“tS...cccccccocs cavers —-cownss | eecese | aewnce granary at principal points of accumulation at lake and 
Excess of expenditures... ..---- 184,167,214 121,232,726 858,743,175 304,300,979 | ©. hoard ports Saturday, Nov. 28, were as follows: 
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Cincinnati Stock Exchange.—Record of transactions 
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United States— "a as = — fue, = Barley. | at Cincinnati Stock Exchange, Nov. 28 to Dec. 4, both 
Men aad w-enn--- 3,527,000 o-oo tpntonn 2,000 '39,009 | inclusive, compiled from official sales lists: 
TI pecan 1,363,000 -.----- 5,000 a | Friday — 
Philadelphia 2,909,000 29,000 70,000 8,000 8,000 Last, |Week'’s Range| for Range Since Jan. 1. 
CG. cepnacases 6,563,000 19,000 40,000 32,000 2'000 Gales | of Prime. | ecb. 
Newport News---------- 650,000 Pat woe=s=  enwere an = = = = Stocks— Par.| Price. |\Low.  High.| Shares. Low. High. 
New Orleans. -_--.------ 2,891,000 49,000 ae 55,000 | =. 
CE. i crencene ee eee Us--2-- 000 eae--- 2/000 | Aluminum Indus Inc....*|__._-- 11% 12% 190} 11 June} 19% Feb 
ee, eee 7,009,000 100,000 560,000 3,000 23,000 | Am Laundry Mach com.20) 181 18 20%! 1,845) 18 Novi 45 Jan 
he es nate abc a 18,653,000 2,031,000 933,000 412,000 434,000 | Amer Rolling Millcom__25| 102 10% 11% 509! 10 Oct] 27 Feb 
ay operat 6.471.000 ‘312,000 1,241,060 82,000 75,000 ; 
I eo ae ceas 4,423,000 25,000 373,000 1,000 77,000 | Carey (Philip) pref-.--100)__--.- 100 100 11} 100 Nov} 120 May 
*  afloat..--------- <----- = ~~ === 1,185,000 ------ = ~~. Champ Coat Pap Ist pf 100) _____- 100 100 22} 100 Nov| 110 Apr 
OS ee 264,000 28,000 74,000 34,000 65,000 Special preferred_..-100| 95 95 95 67| 95 Nov) 110 # £Apr 
0” ae 22,073,000 5,104,000 2,505,000 2,247,000 350,000 | Champ Fibre pref----- RE 95 95 45| 95 Dec! 10514 Mar 
‘* afloat. ---------- 1,393,000 280,000 --..-- 1,160,000 ------ | Cincinnati Car B....---- - Koonin % % 172 6 Apr) 1 Jan 
Milwaukee. -.-_---------- 6,201,000 100,000 408 ,000 214,000 561,000 OS eae 20) % \% % 781 4% Oct r Jan 
Ra ee 21,525,000 4,000 2,215,000 1,617,000 420,000 | Cin Gas & Elec pref... - 100} 89 88 89% 257| 86% Oct! 104% Mar 
Minneapolis - - - ---------é 32,167,000 6,000 3,760,000 3,754,000 2,618,000 | Cin Street Ry_---------! 50) 22 20% 22 1,146; 20 Nov; 40 Jan 
a 1,524,000 19,000 96,000 1,000 18,000 | Cin & Sub Tel__..-_--- ie 74 74 74% 185| 63 Oct} 89% Nov 
Ue weadars 7,113,000 364,000 507,000 8,000 6,000 | Cin Union Stock Yards..* ae 18 18 18} 18 Sept; 29 May 
Se 0 APP eer ree 31,304,000 26,000 111,000 54,000 174,000 | City Ice & Fuel__..._-_.*)}__.._- 31 31 2} 28% Oct! 37 Jan 
eee 1,918,000 cascee \ cuwewe  sepuce  snenen Crosley Radio A_.------ _ 3% (3% 62| 3% Nov; 8% Feb 
Hutchinson. -.---.-------- Bic?) A Ce eee ee ee ee 
i tem, 66... ..---- 7,042/000 41,000 200,000 -.----  -._--- Eagle-Picher Lead com..20] 5 5 5%| 864, 4% Febl 7 Mar 
errr rr 65,000 1,000 S| Early & Daniel com_.-_-- ee 19 19 100} 18 Oct} 31 Apr 
ee ae 1,702,000 882,000 ne . w«aseew ~ “s -~---- Formica Insulation... .- * 14 14 14% 183} 14 Dec| 29% Mar 
ial i IO eae 19,386,000 74,000 539,000 11,000 50,000 | Gerrard 8 A__---------- ~ Smee 2% 2% 86| 2% Oct] 8 Mar 
og eer Fk SY ee Gibson Art com___.-..-- 3: ae 30 32 355 Nov; 39 Jan 
On canal and river...----  ------  ----- 11,000 ------ = === == Hobart Mfg..........-. _, eee 28% 283 109} 28% Nov) 41 Jan 
Total Nov. 28 1931_--221,799,000 9,695,000 16,922,000 9,659,000 4,890,000 Julian & Kokenge-_-_---- nee 6 6 310} 6 Oct] 10 Jan 
Total Nov. 21 1931_--223,367,000 9,221,000 16,993,000 9,631,000 4,826,000 | Kahn participating__-_- Soa 17 17 27; 17 Nov| 30% Apr 
Total Nov. 29 1930_--195,560,000 6,973,000 28,269,000 16,538,000 11,836,000 | Kroger com_-.---..------ +! 17 17. 17%! 1,734 17. Nov| 35 May 
Note.—Bonded grain not included above: Oats, New York, 2,000 bushels; Buffalo, | Lazarus pref---------- 100} ....-« 95 95 55 95 Nov} 102% July 
30,000; total, 32,000 bushels, against 7,000 bushels in 1930. Barley, New York, | Magnavox.------------- w-sa5- 3% 1% 105 3% Dee 4 Jan 
1,000 bushels; Buffalo afloat, 645,000; Duluth, 3,000; total, 649,000 bushels, against | Proctor & Gamb com new *| 43%; 42 44%; 1,141} 39% Oct} 71 Jan 
1,561,000 bushels in 1930. ‘ Wheat, ee York, a att ,000 — hae = 5% preferred-_-.-.--- 100) 99 99 99 32 Nov} 112 July 
afloat, 6,793,000; Buffalo, ,750,000; Buffalo afloat, 11, ’ ° uth 
on Lakes, 1,155,000; Canal, 645,000; total, 25,279,000 bushels, against 27,924,000 —— oil 8% pret... 100 56 = = Po SK 5 = }~ 
ee Wheat Corn Oats Rye Barley | Rapid id Blectroty pe. 2-2. Chased 27% 27% 20| 26% Oct] 46 Jan 
Canadian— bush. bush. bush. bush. bush. United Milk Crate A_.___*/....-- 11% 11% 10 8 Sept] 14 May 
EP ee See ~ assesses 1,306, 1,344,000 1,486,000 | US Playing Card..----- io ae 22% 23 420; 22 Oct} 50 Jan 
Ft. William & Pt. Arthur_44,776,000 --.---- 2,491,000 7,981,000 2,585,000 | U S Shoe com_--.--.---- * % % % 200 % Aug % Jan 
Other Canadian--.------ es 1,829,000 436,000 666,000 | Waco Aircraft....-...-- vig 1% 1K 150 1% Dec 4% May 
Total Nov. 28 1931----58,742,000 ------ 5,626,000 9,761,000 4,737,000 * No par value. 
Total Nov. 21 1931----59,579,000 = ------ 4,703,000 12-917,000 25:441,000 
Ls wot ig cee 2: pnd heme a at tal iss Foreign Trade of New York—Monthly Statement. 
NS GR ane 221,799,000 9,695,000 16, 922, 000 9,659,000 4,890,000 
0 Ee 58,742,000 += -.----- 626,000 9,761,000 4,737,000 | Merchandtse M orement at New York. Customs Recetpts 
at 
Total Nov. 28 1931_--280,541,000 9,695,000 22,548,000 19,420,000 9,627,000 Memh. | Imports. New York. 
Total Nov. 21 1931_--282,946,000 9,221,000 21,646,000 19,548,000 10,267,000 
Total Nov. 29 1930_--253,283,000 6,973,000 34,642,000 26,775,000 34,310,000 1931. 1930. | 1931. , 1930. 
The world’s shipment of wheat and corn, as furnished by een’ 
January ..| 87,278,807 152,812,382 94, 15,764,232 24,678,913 
Broomhall to the New York Produce Exchange, for the week February - 3.741.723 136,999,034, 91 15,741.16 20,705,240 
ending Friday, Nov. 27, and since July 4 i193. and 1930. Mare -../101, 01.718. “797 139. “B01. B90) 17.612-788 33,765,518 
May 7 227| 88,714,133 185,023,042 74. 13,569,915, 26,659,611 
we = pane aa Sa a ae ooh ee 1 oe ter ae 
y ee" . , , . 2 , 
Exports. Week Since {| Since Week | Stnce |  Stnce August.__| 81,423,455 99,085,287 20,162,713 16,700,854 
Noo. 27 | July 1 | July i | Nov.27 | July | July 1 September) 94,872,046 110,496,855 67,749,087] 92,321,673 21,683,259) 20,672,440 
lt Be ae ae ER Bh 1 142219157695 ,339,346|1 101446674|150,929,071.206,744,383 
Total -_'795,478,5701 1422191 ,339,346 ,929,071/206,744, 
N 2 106-000 B20. $00!184.303-000 780.000) 1464.00) F354 000 
orth Amer.| 8,195, 148,120, 303, 0 1 : . " 
Black Sea. --| 2'488,000| 88,792,000, 68.238:000| 323,000! 2°357,000, 19,715,000 Movement of gold and silver for the nine months: 
Argentina. -- 3,000] 32,983,000 19,366,000 9,208,000 205,229,000 101,644,000 
Australia ...| 327,000] 44,527,000) 26,880,000) --..--| -.------) -------- Re 
> aca aal 8,000 600,000} 8,872,000} -.-.--| -..--- se: an we Gold Movement at New York. | Stlver—New York. 
Oth. countr's| 696,000) 17,552,000, 22,512,000! 290,000 11,796,000, 32,156,000 Month ponenom Danette. Ros, aaa. 
Total ----|12,607,000'332,574,000330,171,000' 9,901,000 220,846,000 154,369,000 1931. 1930. | 1931. 1930. 1931. , 1981. 
- Cleveland Stock Exchange.—Record of transactions at January a 2:404.455 17:201.382 nbn 8.874.560 1,904. 8.008. a 
; o e ’ , ’ , } weeeenn= . * 
Cleveland Stock Exchange, Nov. 28 to Dec. 4, both in — « 20°320'631| -7°108°051 3000 265000, °'485'898| 1,687°617 
clusive, compiled from official sales lists: April. -.-- 36,213,539] 40,686,115 -...-..- | 600, 1,136,582) 2,196,882 
: May.....| 46,392,331; 2,943,605) 20,000 50,000} 1,750,074 1,478,360 
of ba oes June --..- 35.321.267| 1,584,804 37,000 —__.-_-. 1,108,425 1,325,053 
tas |Weel's Range, fer Range Since Jan. 1. July.-----) 10,926,608) 13,156,577, 1,000,328 30,001,977, 525.184, 1.321.509 
Bale | of Prices. | Week. August. -| 25.844,7 ,592,811, * 32,500 35,314,272, 1,590,557, 1,234,391 
Stecke— Par.| Price. |Low. High.| Shares.|__ Low. High. September| 35,034,945) 5,263,713 28,690,327, 3,974,842) 639,872) 1,282,981 
Aetna Rubber com.---.-_- _, 2% 2% 74 2 June 5 Feb 8 18] 15.309.814| 14,.296.528 
pt dle Ay Rtg hl ladat os $01 10 ‘Genel 49% Jan Total --/230,867,609! 97,130,977, 29,782,155 78,729,618| 15,309,814] 14,296, 
Sener 2 S| S| kl mel By Be 
y Ice hip app 65 pt eb : i. . : : : 
aus eek na uo” % 2 Nov| 23 gan| National Banks.—The following information regarding 
Cleve Elec 1116% pref..100) 10734] 107 1074] 252] 10634 Oct| 114% Aug| national banks is from the office of the Comptroller of the 
Cleve Ry ctfs of dep-..100] 45%| 45% 45% 66| 45 Sept] 84 Mar ‘ 
Cleve Worse Mills Om 100] "35g 5 5 32° ‘. ADE 10 July | Currency, Treasury Department: 
eve usky Brew \% % % 5 ec 5 Mar 
PUMA. «cance aox 3 3 3 20; 2% June| 6 Feb CHARTERS nat agg Capital. 
Clitts Corp vot tr sits... 1334 13% 80} 1344 Dec} 81% Mar] Nov. 18—The First National Bank in Tremont, Il_.........-- - 25,000 
Dow Chemical com-.----. ° 3434 36 286} 30 Oct) 51% Mar President, J. L. McIntyre; Cashier, ty i. Bennett. 
ee 100 101% 102% 87; 101 Aug} 105% Jan | noy. 10—The State-National Bank of Peru, ill., Peru, Ill 150,000 
sec earn pad gn Terr . & a 4 oS SS President, Otto J. Loekle; Cashier, S.J. Marshall. 
Firestone T & R 6% pf-.100 53 60| 52% Oct) 64 Aug *Omitted ‘from Bulletin No. 2013 = P 
Gen T & R 6% pf ser A100 64% 65 115] 64% Dec} 87% Jan 
qecmatete Stemoing a Hee. e & rs a3 = 3% vow 15% a VOLUNTARY LIQUIDATIONS. 
Ge te SP leeesecuncce ec 4% an 
Gooayear PR com7-"2)"iGhi] 14 18h) FO) ati Bee! 48” dan | Nov. 22—The National Freehold Banking Co., Froshold Nz, $100,000 
dn gdh” tates ite lr os 4 De SPS gle gk. IPR ay eS 
fw ag oly, SPREE ar es zt. 8 1 & to 4, William A. Barkalow, care of the liquidating 
India Tire & Rubber com_*| 8 6% 9 105} 6 Oct} 13% Feb on ly ae 4 tr: The Fees Mations! Yank ne 
Interlake Steamship com_*| 32 31° 83 648} 26 Oct] 60 Jan re ~~ oS y: 
Jordan Motor pref... .- 100|_____- “ms 25 Nov| 16 Feb oO ° 
Kaynee com___...--.-- en «cee 16 16 100} 13 Oct] 26 Jan | Nov. 23—The Herkimer National Bank, Herkimer, N. z Shits ene 200,000 
Kelley Isl Lime & Tr com.*|___.__ 17 17 125} 17 Oct] 35 Feb Effective Nov. 18 1931. Liquidating Agent: A. Eiting 
Lamson Sessions... ---..*}..---- 5 6 59} 5 Dec] 15% Feb Brayton, Herkimer, N.Y., absorbed by The First 
MeKee AS cI Co a Bcc 32 7. OF 73 eu Oot «7 Jan National — me pop emerge pe ge a = 
ohawk Ku com....*/-..... 4 c ar | Nov. 25—The American National Bank of Lincoln, Ill_._._.---- ,000 
Myers (F E) & Bros.....*}..-.-- 23 23 10} 23 Nov) 45 #£=Mar Effective Nov. 18 1931. Li uidating Committee: 
Preferred. .-.------- 100).--.-- 100 = 100 25, 300 Dec} 104 July August aker, J. D. G. Hill and Frederick w. 
National Acme com. .-.-10).....- 3} 3% 200 34% Dec) 10% Mar Longan, care of the liquidating bank. Absorbed by: 
vewenel oe pee ee ar 1s a. ax A . o wn The Lincoln National Bank, Lincoln, Ill., No. 3369. 
ationa ng com... 6 ov an 
Preterred....----.- 100] 100°} 100 100 10] 100 Nov| 135 Jan | Nov. 25—The first National Bank of Net sae 35.000 
moet ne Bt i oo . 1 aa % oa f Se Ellinger, Noble. Okla. Succeeded by: The First 
+ nerd toad oS palate <M OS CL De CS. re State Bank of Noble, Okla. 
und Corp cl A. ° te: 24 24 100} 21 Sept; 24% July Billi Okla 
Ohio Brass B.._...-.... *| 16 16 16% 261; 16 Oct} 71 #£Feb | Nov. 27—The First National Bank in > ne, y oN fier G. 25,000 
Packer Corp com..-..... _, SEE 5% 7 95 5 Sept] 15 Mar Effective Nov. 12 1931. . qui acing Fm a 
Patterson Sargent--_.__. oe 16 ©8616 60| 16 Decl 28% Feb Jones, Billings, Okla. an y: e First 
Richman Bros com... ._- *| 30%] 28 31%] 2,222) 28 Nov| 76% Feb State Bank of Billings, 
Seiberling Rubber com_-_.*}.._._- 44% 4 30} 4% Sept] 10% May | Nov. 27—First National Bank of Hamburg, Iowa_-..._-------- 50,000 
Selby Shoe com__..-___. |, 10 10 50 95% May| 16% Feb Effective Nov. n° 1931. Liquidating Committee: 
Sherwin-Williams com..25) 39 38 41% 580} 38 Dec| 6834 Mar Garst, Stewart and Don C. Dougan, 
DOI a wi eee 10144 101% 357; 101 Sept] 109 Jan care of t the li Midating bank. Absorbed by: Iowa 
Samo aan aes] °F | %% gl gal oe “anit Say ae Dees areas ree 
roducts Inc. .* e a in New York, N. Y.-_- ’ 
Union Metal Mfg com.._*|_.____ 6% 10 450/ 634 Nov| 3435 Mar | NOV- 27—National Bank of Ridgewood in New aes esac, Se S8e 
Union Trust-...----... 25) 35 35.36 785) 34 Oct} 75 Jan mond National Bank of New York, vy Absorbed 
Weinberger Drug -- - --- - sl.----- 9 9 2 8 __Oct!_15% Jan Tne Richmond National Bank of New York, 





* No par value. 
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Nov. 
Effective Nov. 17 1931. 


28—The First National Bank of Youngsville, Pa 


Liquidating Agents: J. A. 


Sagordahl and Peter E. Nelson, care of the at eo 


bank. Absorbed by: T 
Warren, Pa., No. 4879. 
Nov. 


Effective July 28 1931. 


28—The Richfield National Bank of Minneapolis, be sam 3 


he Warren National Bank 


25,000 


Liquidating Agent: J. 


Black, 806 First National Soo Line Bldg., Minneap- 


olis, Minn. Absorbed 


National Bank of Mi 


No. 2006 
CONSOLI 
Nov. 
Nov. 


Nov. 24—Atlantic County Trust Co 


24—The Chelsea National Bank of Atlantic City, 

24—The Second National! Bank of Atlantic City, nS 
., Atlantic City, 
Consolidated to-day under Act of Nov. 


by: The North Western 
nneapolis, Minn., Charter 


DATIONS. 


. J-. $200,000 
300,000 
200,000 


he oo a ap 


7 1918 as 


amended Feb. 25 1927, under the charter of The 
Chelsea National Bank of Atlantic City, No. 5884, 


and under the corporate title of 


“Chelsea-Second 


National Bank & Trust Co. of Atlantic City,’’ with 
capital stock of $600,000 and surplus of $300,000. 


Nov. 28—The Palmer National Bank of Danville, Ill 


Nov. 28—American Bank & Trust Co. of Danville, Ill__.___.__- 150.000 


Consolidated to-day under Act of Nov. 7 1918, 


amended Feb. 25 1927 
Palmer National Bank 
under corporate title of ‘ 
Bank of Danville, 
and surplus of $150, 000. 


BRANCHES AUTHORIZED UNDER ACT OF 


, under the charter of the 
of Danville, No. 4731, and 
‘Palmer-American National 


** with capital stock of $300,000 


FEB. 25 1927. 


Nov. ae National Bank & Trust Co. of Atlantic 


City, 


tion of branches— 


ARR corner of Virginia and Atlantic Avenues. 


Northeast corner of N 
(Both in Atlantic Cit 


bo 
Nov. 27—The Richmond National Bank of New York, 


Location of branch— 
Northwest corner of 


ew “eT and Atlantic Aves. 
pe 

ae ee 
Wyckoff and Gates. Aves., 


Ridgewood, Brooklyn, New York, N 








Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 
in New York, Boston, Phila 


Exchange, were sold at auction 
delphia, Detroit, Buffalo and 


Baltimore on Wednesday of this week: 
By Adrian H. Muller & Son, New York: 


Shared. Stocks. $ per Sh. 
210 E. Park-78th St. Corp. Certain 
lease made by E. Park-78th St. 
Corp. to one Yervant Maxudian, 
dated Oct. 15 1926, of penthouse 
apartment in 969 Fifth Ave.,N.Y. 
with all right, title and int. of the 
said Yervant Maxudian in and to 
said stock and lease--_------_~.- $500 lot 
= haces Bond & Mtge. Corp., 
$45 lot 


ee ee ee $15 lot 
— Amer. Piano Corp., class A, no 
hie odie iw weininndene aed $50 lot 


300 F Aanens Financial Corp., pref., 
no par; 300 com., no par__-__-_-_ $15 lot 

1,040 Powdered Fruit Juice Prod., 
ee, APPR eee eae "$2 

50 Tropical Planting & Trading 


Ce =e eee ss 1 lot 
200 Clinchfield Coal Corp. (Va.), 

it SO ee Se 41 
241 C. G. Gunther's Sons (N. Y.) 

sk. ee eae $72 lot 
190 Havana Marine Ry. Co-_-_---- $30 lot 


378 International Madison Bank & 
co, ge ee | eee 
200 Magistral Copper Co., no par... 1 

346 were Financial Corp. of Amer., 


300 lot 
60c 


266 2 2-3 Flintlock Corp., no par; 
$2,666.67 note of Flintlock Corp., 
dated Oct. 9 1929, due Aug. 28 
1930, int. at 6%; $3,333.34 note 
of Flintlock Corp., dated Feb. 24 
1930, due Aug. 28 1930, int. at 


_, ASR a ae eee $500 lot 
40 Norwood Autocraft, Inc., pref.: 

ee ND cp cecnncasden ;$100 lot 
10 Photomaton, Inc., pref.; 

a i Bee Ss 10310 lot 


40 Metropolitan Realty, Inc., pref. 

temp. cif., par $50; 20 Metropoli- 

tan Realty, Inc., com. temp. ctf., 

OO Goa uwenbsaa «bn enem sie $11 lot 
2,000 Viking Gas. Co., no Wk ae lot 
or Hy St. at 6th Ave., Inc. (N.Y 


13 "04 PHubbell Realty Corp------- $3 lot 
69.275 Gen'l Drop Forge Co.,Inc_ $45 lot 
35 Dimock Orchard Seed Potato 

Corp. (Vt.) com.; 35 pref..-_-.-- $3 lot 
100 Gen’l Implement Corp., pref--$20 lot 
300 units Shaffer Box Co. (each unit 

consisting of 1 share pref., par 

$100, and % sh. com., no par) _ $105 lot 
60 Schick Dry Shaver, Inc., no par_$37 lot 
50 Karl Keen A, no par_.--____- $62 lot 
12 Magazine Repeating Razor Co., 


GOs De Siludetadaccbocecessc lot 
10 Magazine Gcosasion Razor Co., 

Ge ae ee anos Goce eens $11 lot 
119 Magazine Repeating Razor Co., 

EE eee 17 lot 
100 Commonwealth Securities, Inc 

DO Musctuvébes cacheahaeees 5 lot 


Shares. Stocks. $ per Sh. 
51 Lexington Central Corp., com., 

no par $25 lot 
500 National City Bank of N. Y.. 45% 
wh ee 
66 2-3 Commonwealth Casualty Co. 

eR eee $5. 
50 units Media Drug Co. (consist. 


50 shs. com., no par, and 50 shs. 

pref., par $100) adades cy Seretlarhe be yen & we $70 lot 
5,048 Abitibi Power & Paper Co., 

oe See ee 2% 
2,748 Beauharnois Power Corp., 

Ltd., com. A, no par__-.------ 
741 Internat’l Paper & Pow. Co., 

ag 2 | aaa 2% 
1,010 Maclaren Power & Paper Co., 

ee eee 10 
615 St. Lawrence Corp., Ltd., com., 

fk a Pee Ss ep ee 1 
2,471 Union Gas Co. of Canada 

as et OO, nce ker eenes hs 5 
322 United Light & Power Co., 

dt 2% 


20 American Voting Machine Corp. 
(Del.), pret., par G90. ..2-.... $34 
1 Sharon Mines, Ltd.; 1,912 Sharon 
Mines, Ltd. (Ont.), par $5.---- $9 lot 
1,000 Copper Canyon Mining Co. 
hy? | eee eee $1 
50 Eldorado Crown Mining Co. 
(N. J $16 lot 
1 Sea View Golf Club(N.J.),no par $18 lot 
150 Standard Store Serv. Co. (Del.) 


idéusidcnennalcwenkaana 5 lot 
100 Poole Engineering & Machine 
Co., Gate A, BO PEF.... <a<-- 39 lot 


100 Poole Engineering & Machine 


Co., class B, no par.....-.--. $17 lot 
200 Valumet Chocolate Co., Ince. 

OS SRR 9 RES oe ages $6 lot 
1,000 Venezuela Syndicate, Inc., 

OG ME aGi ww coraveaentewae $70 lot 

Bonsd— Per Cent. 


$20,000 Ft. Smith & West. RR. Ist 

mtge. bonds, ctfs. of deposit-..$17 lot 
$50,000 Berkeley-Carteret Hotel 

Co.6%% mtge. gold bonds, ser. 

B, due Jan. 1 1940, with July 

1925, and subseq. coup. attached; 

stock purchase warr. attached _ $500 lot 
$5,000 C. Lester Horn & Co., Inc 

ctf. of indebt., due Nov. 15°35. $15 lot 
$2,000 Magazine Repeating Razor 

Co., 10-yr. conv. notes April 1 

PN sain st sues ache at hae $230 lot 
$31,250 ctfs. of indebt. of Park- 

Sixth Ave. Corp., dated from Feb. 

5 1929 to Oct. 14 1930, with int. $50 lot 
$60,000 ctfs. of indebt. of Lexington 

Central Corp., dated Jan. 2 1929 

and Nov. 1 1929, with int-.--- $50 lot 
$5,000 Maricopa Co., Ariz., Munic. 

Water Conservation Dist. No. 1, 

water bond, Ist series, 6%, due 

July 1 1948 $60 lot 
$41,531.65 Hale & Kilburn Corp., 





By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 
5 Philadelphia Nat. Bank, par $20. 65 
2 First Nat. Bank, Glassboro, N. J. 350 
25 Corn Exch. Nat. Bk. & Tr. Co. 

St cbse bhadasactmardeces 
100 Bankers Trust Co. of Phila., 


SSAA =e ee lot 
10 Continental-Equitable Title & 
pe. SS 9 = oes eee 6 
10 Girard Trust Co., par $10-.---- 100 
82N carer Central Trust Co., par - 
he aan Bw wide dh ikebin -itdeaices enpinesenatio ot 
100 Automatic Drive & Transmis- 
an ae $191 lot 
11 Phila. Elec. Pow. Co., pref.... 31 
100 Aberfoyle Mfg. Co., com.... 35 
250 Art Cinema Corp., pref ee 5 
500 Art Cinema Corp.,com.,nopar % 


By Baker, Simonds & Co., 
Shares. Stocks. $ per Sh. 
2 Guaranty Trust Co. of N. vy... 250 
1 Sun Life of Canada 515 


(Del.) deferr. partic. receipts. -.$16 lot 
Shares. Stocks. $ per Sh. 
10 Mellon, Taylor, Hendrickson, 

, ” * Repeat > eee Sa $12 lot 
15 Mellon, Taylor, Hendrickson, 

ae. GOR, OO OE. Jadcamtuneat 3 lot 


6 90-100 New Liberty B&L Assn $125 lot 


25 Claire B&L Assn._--------. $250 lot 
96 John C. Winston Co., com.... 50% 
10 Hall Elec. Heating Co., com... 1 


1,000 Amex Copper Co., no par__$12 lot 
5 Merion Ti. & Tr. Co., Ardmore, 
Pa 





i sates ds mace ne aad aicecaeae ae sit ec $1 lot 
40 Bank of Phila. & Tr. Co_----- $1 lot 
$500 Green Valley C. C. (Proprie- 

OE Gl «cso cdchatantanubane $5 lot 
Bonds. Per Cent. 
$5,000 Hale & Kilburn Corp. Ist 

mtge. 68, 1939, ctf. of dep--.___ 34% 


Detroit, on Friday, Nov. 27: 
Shares. Stocks., $ per Sh. 


25 Electromaster UES AE cape RD oe 





By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh. 
10 Atlantic Nat. Bk., par $25.... 29% 
10 Nat. Shawmut Bank, par $25.. 304% 
54 3-10 Boston Continental Nat. 
te ee eee 12% 
15 Federal Nat. Bank, par $20_.. 4934 
100 West Boylston Mfg. Co., com. a 
7 Border City Mig. Co......-.... 
5 Richard Borden Mig. Co_.--..-. 
90 Dwight Mfg. Co., par $25.__-- 
426 Lancaster Mills, pref-...-.... 
2 Boston & Maine RR., Ist pref. A, 
stamped... _. -- 20% 
2 Boston & Maine RR., Ist pref. 
Be, CRRMROES os Sint dnmnnd 48 
20 Guaranty Mortgage «& Securities 
Corp., pref., par $50; 16 Guaranty 
Mortgage & Securities Corp., 
com.; 5060 Norwegian Consol. 
Mining Co., par $1; 100 Yankee 
Gril Oil Co., par $1 6 lot 
50 Mason, Ine., com.; 120 pref.$150 lot 
25 Dennison Mig. Co., deben_-.85 for 5 
20 Collyer Insulated Wire Co_-. 15% 





Shares. Stocks. $ ve 
3 Suburban Electric Securities, 1st 
PRORGROEK.. can scedsccsceosed 
50 Suburban Electric Securities, 2nd 
DUORTISE .. 21n kines annscassnacne 
150 Galveston-Houston Elec. Co., 
PROT S nitib'nc ce ssewensvcnaiio 
10 New England Power Assoc., com. 
400 sub-warrant for Nat. Food 
Products Corp., class B; 25 option 
warr. for Investment Co. of 
America, com. at $26 per share; 
25 option warrant for livestment 
Co. of America, com. at $30 per 
SHAUG sis da nS atid anteeatene $10 .ot 


COMMEGK..... .< ce uwiuesnetnhaes $ 
50 George E. Keith Co., Ist pref-. 20% 
122 Parker Young Co., pref..--$10 lot 
120 Quincy Market Cold Storage & 

Warehouse Co., paref 35 
50 units Nat. Indus. Bankers, Inc. 35 


1,000 Electric Boat Co..-.-..._-- 1% Bonds Per Cent, 
40 Stafford Co., com.; 5 Republic ae org City of Sao Paulo, = 6s, 
Fuel, Ine.; 35 Rheabat oe cel) eae 4% & int. 
pref.; 20 Rheabat Corp., com_$25 lot | $1 1000 Boston-Montana Saitis Co., 
1932 Mass. Bonding & Ins. Co., ist mtge. April 1945, coupon 
WOT BOs gk Gace ael eu ks s uek 48 Oct. 1 1930 and sub on_------ $25 lot 
25 Springfield Fire & Marine Ins. $1,000 Collateral Bankers, deb. 6s, 
oe fe eee 70-71 Oct. 1952, series A C...... 61 & int. 
25 Mass. Cities Realty Co., part. $4,000 Pennsylvania Co., 4%s. 
DIIOE s si cock Aces cad $5 lot Po a | Spe ae aay pay ee 75 & int. 
By Wise, Hobbs & Arnold, Boston: 
Shared. Stocks. $ per Sh.| Shared. Stocks. $ per Sh. 
25 Lancaster Mills, pref-.--...-.-- 14% |5 Fall River Elec. Lt. Co., par $25. 23 


25 Ipswich Mills, pref. (stamped)-. 50c 
50 Samoset Cotton Mills 1 
131 West Point Mfg. Co 37% 
12 Naumkeag Steam Cotton Co_-.- 50 

5 


690 Kinney Mfg. Co., pref-...--- 
208 Aripeka Saw Mills Co., com., 
oe Se NS ee 10¢ 
10 Murray Co. (Dallas); old stock. 10 
325 Simbroco Stone Co., com--.--$10 lot 
102 Green Bros. Co. (Springfield), 
Dg, EEE PE Tere ae 4 80c 
5 | geod Participations, Inc., com. 


106 andes Commerc’! Finance Corp. 16 
8 units Mutual Finance Corp 24 


10 i mapa spas Product’n Co., ia 
$1 lo 
5 an ta Nat’l Life Insur. Co..191 
€0 New England Bond & Mtge. Co. 


a a oT ee eae $25 se 
& Wardner Farm Trust........... 
5 Falmouth Country Club. -.----- $50 jot 
1,275 Amer. Ship Building Co.,com. 22 

Bonsd— Per Cent. 
$2,000 Ermita Sugar Co. 74s, Dec. 

15 1942 (ctf. of dep.).....----- $7 lot. 
$3,000 Medford Trust Co. 5% time 


ctf. of dep., due Aug. 1 1933, 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh. 
3,000 Transportation Insur. Co. of 

, te SEO 4g | eer 
2,150 Transportation Indemnity Co. 

of N. Y., par $10 


Nov. 1 1931, int. attached__.. 5%. 
Shares. Stocks. $ per Sh. 
ar 2 — Fairbanks Mines - - $1 lot. 

Per Cent. 


$5, “000 came. Fruit & Sugar Co. ince. 





deb. 8s, Jan. 1 1949 (temp. ctfs) $10 lot 








DIVIDENDS. 


Dividends are grouped in 


two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 


which have not yet been paid. 


The dividends announced this week are: 

















Per When Books Closed. 
Name of Company. Cent. \|Payable. Days Inclusive. 
Railroads (Steam). 

Atch. Topeka & Santa Fe, pref-------- *2\% |Feb. 1)|*Holders of rec. Dec. 31 

Augusta & Savannah----...----------- *2%4 |Jan. 5/*Holders of rec. Dec. 15 
6 oh edie de meanduwcehwancus *25c.|Jan. 5)*Holders of rec. Dec. 15 

Chicago Rock Island & Pacific, 6% and |7% prjef.—Dijvidend action deferred 

Grand Rapids & Indiana__....------- *2 |Dec. 20 *Holders of rec. Dec. 10 

Lehigh Valley, pref. (quar.).---------- *$1.25|Jan. 2)*Holders of rec. Dec. 15 

Little Schuylkill Nav. RR. & Coal-_---- $l.1lljJan. 15) Dec. 12 to Jan, 15 

NU Sl ee ee $2.125|Jan. 2] Holders of rec. Dec. 7a@ 

New York & Harlem, com. & pref- - - - - *$2.50\|Jan. 2|/*Holders of rec. Dec. 15 

N. Y. Lackawanna & Western (quar.)--| 14 |Jan. 2] Holders of rec. Dec. 16a 

egy OO eee eae *1%4 |Jan. 1)*Holders of rec. Dec. 12 

Phila., Baltimore & Washington- ------ *$1.50|Dec. 31|*Holders of rec. Dec. 16 

Pittsburgh McKeesport & Youghiogheny| *$1.50|Jan. 2/*Holders of rec. Dec. 15 

Reading Company, 2d pref. (quar.)---- 50c.|Jan. 14) Holders of rec. Dec. 24a 

Rensselaer & Saratoga--.--.---.---.---- *4 |Jan. 1)*Holders of rec. Dec. 15 

St. Louis Bridge, Ist pref...---------- Sh i208. Biecancea EEE, fa AS 
I EES C146 100. Biccbapesccucsceduabionde 

ee ee oe ee, ee ea eaehies *2% |Jan. 2|*Holders of rec. Dec. 14 

West Jersey & Seashore, com_....-.-.--- *$1.50\Jan. 1|*Holders of rec. Dec. 15 

Public Utilities. 

Amer. Gas & Electric, com. (quar.)---- 25c.\Jan. 2} Holders of rec. Dec. 10 
Common (payable in common stock) --| /2 Jan. 2) Holders of rec. Dec. 10 
pee ee Ss Se eee $1.50/Feb. 1] Holders of rec. Jan. 9 

Amer. Public Service, pref. (quar.).---- *1% |Jan. 2)*Holders of rec. Dec. 15 

Amer. Water Works & Elec., com. (qu.)| *75c.|Feb. 1|*Holders of rec. Jan. 8 

Associated Telep. & Teleg., $6 1st pf.(qu) | *$1.50|/Jan. 1/*Holders of rec. Dec. 17 
7% first preferred (quar.)_..--.-.---- *1% |Jan. 1)*Holders of rec. Dec. 17 
ES eee *$1 Jan. 1)*Holders of rec. Dec. 17 

Binghamton Lt. Ht. & Pow., $6 pf. (qu.)| *$1.50|Jan. 2|*Holders of rec. Nov.30 
$5 preferred (quar.)..----....-..---- *$1.25|Jan. 2)*Holders of rec. Nov.30 

Bridgeport Gas Light (quar.)....----- *60c.|Dec. 31|*Holders of rec. Dec. 17 

British Columbia Power, Ltd., cl. A (qu) 50c.|Jan. 15| Holders of rec. Dee. 31 

California Elec. Generating, pf. (qu.).--} *1 Jan. 2|*Holders of rec. Dec. 5 

Central States Electric, com. & pref.—Dj|ividen|d action] deferred. 

Cincinnati & Sub. Bell Telep. (quar.)--|*$1.12|Jan. 2|*Holders of rec. Dec. 18 

Cleveland Railway (quar.)..--.-------- *1% |Jan. 1)*Holders of rec. Dec. 26 

Clinton Water Works, 7% pf. (qu.)-.--] *1% |Jan. 15|*Holders of rec. Jan. 2 

Commonwealth Water & Light, pf. (qu.)| *1% |Jan. 2]*Holders of rec. Dec, 21 

Denver Tramways Corp., pref. (quar.)--| *25c.|Jan. 1)/*Holders of rec. Dec. 15 

Diamond State Telep., 634% pf. (qu.)--| *1% |Jan. 15)*Holders of rec. Dec, 19 

Duke Power, com. (quar.)..-..-------- 1% |Jan. 2] Holders of rec. Dec. 15 
NN  SS\|S a a % |Jan, 2) Holders of rec. Dec. 15 

Eastern Minn. Power, $6 pref. (quar.).-| *$1.50)Dec. 1/*Holders of rec. Nov. 25 

Electric Power & Light— 

Allotment ctfs. full paid (quar.)------ 1% |Jan. 2] Holders of rec. Dec. 12a 
Allotment ctfs. 90% paid (quar.)----| 1.575/Jan 2 Holders of rec. Dec. 12a 

Fall River Electric Light (quar). oes Pr ne ~y 2|*Holders of rec. Dec. 15 

Federal Power & Light, com.—Dividen 

Federal Public Service, pref. (quar.)----| *1% |Jan. 15)*Holders of rec. Dec. 31 

Georgia Power Co., $6 pref. (quar.)---- $1.50/ Jan 1] Holders of rec. Dec. 15 
$5 preferred (quar.)-.-------------- $1.25|Jan. 1) Holders of rec. Dec. 15 

Great West. Pow. (Calif.) 7% pf. (qu.)--| *1%4 |Jan. 2)/*Holders of rec. Dec. 5 
6% preferred (quar.) --------------- *1% |Jan. 2)*Holders of rec. Dec. 5 

Greenwich Water & Gas,6% pf. (qu.).--| *1}4 |Jan. 2)*Holders of rec. Dec, 21 

Hackensack Water, pref. A (quar.)----- *43%¢|Dec. 31|*Holders of rec. Dec. 18 

Honolulu Gas, common (monthly) ----- *15c.|Dec. 20|*Holders of rec. Dec. 15 
A ER ee ence *20c.|Dec. 20|*Holders of rec. Dec. 15 

Indianapolis Power & Lt.,6% pf. (qu.)--| *1}4 |Jam. 2)*Holders of rec. Dec. 5 
644% preferred (quar.).------------ *1% |Jan. 2|*Holders of rec. Dec. 5 

Inland Power & Light, 7% pref. (quar.).| *1% |Jan. 2)*Holders of rec. Dec. 15 

Jersey Cent. Lt. & Pow., 534% pf. (qu.)-| 1% |Jan. 1] Holders of rec. .10 
6% preferred (quar. née6enenncnenes 1% |Jan. 1] Holders of rec. Dec. 10 
7% preferred (quar.)--------------- 1% |Jan. 1) Holders of rec. Dec. 10 

Joplin Water Works, 6% pref. (quar.).--| *144 |Jan. 15|*Holders of rec. Jan. 2 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustove. Name of Company. Cent. \Payable. Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Continued). 
Memphis Power & Light, $7 pref. (qu.)--| $1.75|Jan. 2] Holders of rec. Dec. 12 Consolidated Laundries, com. (quar.)._.| *25¢.|Jan. 1)*Holders of rec. Dec. 15 
je $6 preferred (quar.)---------------- $1.50\Jan. 2) Holders of rec. Dec. 12 PROTOS GEES oc kon csteweenwes *|$1.875|Feb. 1|*Holders of rec. Jan. 15 
Monongahela Valley Water, 7% pf. (qu.)| *1% |Jan. 15|*Holders of rec. Jan. 2 Consolidated Lithographing, pref. (qu.)._| $1.75|)Dec. 1) Holders of rec. Nov. 27 
Municipal Service, com. (special) - - - -- -- *50c.|Jan. 15|*Holders of rec. Dec. 15 Continental Baking, pref. (quar.)_.---- $2 j|Jan. 1] Holders of rec. Dec. 14a 
Nat. Pub. Service Corp., pf. (qu.)------ 1% |Jan. 1] Holders of rec. Dec. 10 Creameries of America, Inc. (quar.)__..| *25c.jJan. 2|*Holders of rec. Dec. 21 
New England Power Co., pref. (quar.)--| *144 |Jan. 2/*Holders of rec. Dec. 10 Cuban Tobacco, pref.— Dividend passed. 
New Engl. Pub. Ser. $7 pr. lien pf. (qu.)-]| $1.75)Dec. 15} Holders of rec. Nov. 30 Curtis Mfg. (Ohio) (quar.)---.-..--.-- *25c.\Jan. 2)*Holders of rec. Dec. 16 
$6 preferred (quar.)---------------- $1.50|Dec. 15} Holders of rec. Nov. 30 De Long Hook & Eye (quar.)__---.---- *50e.|Jan. 2|*Holders of rec. Dec. 19 
N. J. Water Co., pref. (quar.)-------- *1% |Jan. 2}|*Holders of rec. Dec. 21 Deisel-WemmMer-Gilbert Corp.,com.(qu.)| *25c.)/Dec. 15|*Holders of rec. Dec. 10 
New York Power & Light, 7% pf. (qu.)-| *1% |Jan. 2/|*Holders of rec. Dec. 16 Detroit Michigan Stove, pref.—Dividenj|d omitited. 
6% preferred (quar.)--------------- *1% |Jan. 2/*Holders of rec. Dec. 16 Dominion Stores, Ltd., com. (quar.)_..] *30c.JJan. 2]*Holders of rec. Dec. 15 
North Continent Util., com. A (qu.)----|*37 %c|Jan. 2|*Holders of rec. Dec. 15 LI SES. ccScics ne onecomwd *30c.JJan. 2|*Holders of rec. Dec. 15 
7% preterred (quar.)--------------- *1% |Jan. 2)|*Holders of rec. Dec. 15 Early & Daniel Co., com. (quar.) -----.. *50c.|Jan. 2|/*Holders of rec. Dec. 19 
6% preferred (quar.) - -------------- *1% |Jan. 2|*Holders of rec. Dec. 15 oo DRONES NUE D) < nec cme se mciin *1% |Jan. 2|*Holders of rec. Dec. 19 
Northern Indiana Pub. Serv. 7% pf. (qu)| *1% |Jan. 14]*Holders of rec. Dec. 31 Eastern Malleable Iron (quar.)_.____-- *5c.|Dec. 10}*Holders of rec. Nov. 24 
6% preferred (quar.) --------------- *1% |Jan. 14)*Holders of rec. Dec. 31 Endicott-Johnson Corp., com. (quar.)..| 75c.jJan. 1] Holders of rec. Dec. 18 
544% preferred (quar.) ------------- *1% |Jan. 14|*Holders of rec. Dec. 31 BOWEN NED occ sppne ce actnnts 1% |Jan. 1{ Holders of rec. Dec. 18 
Northwestern Telegraph - - ------------ *$1.50|Jan. 2|*Holders of rec. Dec. 16 | Fear (Fred) & Co., com. (quar.)-.------ 2 oe SAR a eee 
Nova Scotia Light & Power, ord. (quar.)| *$1 |Jan. 2)/*Holders of rec. Dec. 19 Federal Bake Shops, pref. (quar.) - ----- *1% |Jan. 1)*Holders of rec. Dec. 8 
Ohio Cities Water, $6 pref. (quar.)-----]*$1.50|Jan. 2|*Holders of rec. Dec. 21 Federal Motor Truck (quar.)_-...--_-- *5e.\Jan. 2)*Holders of rec. Dec. 19 
Ohio Electric Power, 7% pref. (quar.)---] *1% |Jan. 2{|*Holders of rec. Dec. 15 | First Bank Stock Corp. (St. Paul) (qu.)-| *25¢.jJan. 1|*Holders of rec. Dec. 15 
6% preferred (quar.)--------------- *1\% |Jan. 2)|*Holders of rec. Dec. 15 Foundation Co. of Canada, com. (qu.)- 25c.|Feb. 15] Holders of rec. Jan. 30 
Orange & Rockland Elec., 7% pt. (qu.)--] *1%4 |Jan. 2|*Holders of ree. Dec. 25 Foundation Invest.,6% pref.—Dividend| omitte}d. 
6% preferred (quar.) --------------- *1% |Jan. 2)*Holders of rec. Dec. 25 Fruehauf Trailer, 7% pret. A (quar.)--_.|*87}¢c|Jan. 2/*Holders of rec. Dec. 20 
Pacific Telep. & Teleg., common (quar.)-| *1%4 |Dec. 31)*Holders of rec. Dec. 19 Fuller Brush, class A (quar.)---...---- *20c.|Dec. 1/*Holders of rec. Nov. 25 
Preferred (quar.)..---------------- *1% |Jan. 15|)*Holders of rec. Dec. 31 General Electric, common (quar.) _---- *40c.\Jan. 25|*Holders of rec. Dec. 18 
Peoria Water Works, pref. (quar.) - - - -- *1% |Jan. 2|*Holders of rec. Dec. 21 Special stock (quar.).....-........- *15ce.|Jan. 25|*Holders of rec. Dec. 18 
Power Corp. of Canada, 6% pref. (qu.)--]| 1% |Jan. 15] Holders of rec. Dec. 31 General Mills, Inc., pref. (quar.) - ----- 14% |Jan. 2) Holders of rec. Dec. 14a 
6% participating pref. (quar.) - ------ 75¢c.\Jan. 15) Holders of rec. Dec. 31 General Printing Ink, com. (quar.)____]| *50c.jJan. 1]*Holders of rec. Dec. 17 
Richmond Water Works, 6% pf. (qu.).-] *1% |Jan. 2]*Holders of rec. Dec. 21 PPE I Dn 5 on os wk ingatcne oles *$1.50\Jan. 1)*Holders of rec. Dec. 17 
Rochester Central Power,6% pf. (qu.)--] *14% |Jan. 2|*Holders of ree. Nov. 30 General Public Serv., $6 pref. (quar.)_--| *$1.50|Feb. 1/*Holders of rec. Jan. 22 
Rochester Telephone Corp.,com.(quar.) | *144 |Jan. 2)*Holders of rec. Dec. 12 _ $5.50 preferred (quar.)----.------- *|$1.375|/Feb. 1)*Holders of rec. Jan. 22 
First preferred (quar.) - ------------ *1% |Jan. 2|*Holders of rec. Dec. 12 Glidden Company, prior pref. (quar.)--.| *134 |Jan. 1|*Holders of rec. Dec. 18 
San Joaquin Light & Pow., pf. A (qu.)--| *1% |Dee. 15|*Holders of rec. Nov. 30 | Globe Discount & Finance, pf. (qu.) - ---|*87}4c|Dec. 15)*Holders of rec. Dec. 1 
Prior preferred A (quar.) ----------- *1% |Dec. 15)*Holders of ree. Nov. 30 Gorton-Pew Fisheries, com. (quar.)--.-- *75c.jJan. 2)|*Holders of rec. Dec. 22 
Prior preferred (quar.) - ------------ *1% |Dec. 15|*Holders of rec. Nov. 30 Granite City Steel (quar.)_-.....-----. *50c.|Dec. 31]*Holders of rec. Dec. 15 
Preferred B (quar.) ---------------- *114 |Sept. 15]*Holders of rec. Nov. 30 | Greif Bros. Cooperage, class A (quar.)--| *40c.|Jan. _1|*Holders of rec. Dec. 15 
Savannah Elec. & Power, pref. A (quar.)] *2 Jan. 2]|*Holders of rec. Dec. 10 Group No. 1 Oil Corp. (quar.)__-.---- *$100 . 31|*Holders of rec. Dec. 10 
Preferred B (quar.) - --------------- *1% |Jan. 2|*Holders of rec. Dec. 10 Hahn Department Stores, pref. (qu.).--| 1% |Jan. 2] Holders of rec. Dec. 21 
Preferred C (quar.)---------------- *1% |Jan. 2/*Holders of rec. Dec. 10 Hathaway Bakeries, Inc., class B__---- *25¢c.|\Jan. 15|*Holders of rec. Jan. 5 
Savannah Gas (quar.) - --------------- *43%c\Jan. 1)*Holders of rec. Nov. 25 Hearst Consol. Pub. com. & cl. A (qu.)__|*43%¢|Dec. 15|*Holders of rec. Dec. 1 
Seaboard Public Serv., com. (special)---} 40c.|Dec. 29] Holders of rec. Dec. 15 Holland Finance, com. (quar) ---_.---- *25c.|Jan. 1)*Holders of rec. Dec. 15 
South Carolina Power, $6 pref. (qu.)----] $1.50|Jan. 1] Holders of rec. Dec. 21 Se eerie *3%% |Jan. 1]*Holders of rec. Dec. 15 
Southern Calif. Edison, orig. pf. (qu.)---]| 50c.JJan. 15| Holders of ree. Dec. 20 | Huron & Erie Mtge. Corp. (quar.:_--_-- 2 Jan. 2} Holders of rec. Dec. 15 
ferred series C (quar.)---------- 34% |Jan. 15| Holders of rec. Dec. 20 Hygrade-Sylvania Corp., com. (qu.)--..| *50c.|Jan. 2]*Holders of rec. Dec. 10 
Southern Canada Pow., Ltd., pref.(qu.)-}| 144 ‘Jan. 15} Holders of rec. Dec. 19 EE ETE *$1 Jan. 2|*Holders of rec. Dec. 10 
South Pittsburgh Water,6% pf. (qu.)---| *14% Jan. 15)*Holders of rec. Jan. 2 ee eee ee *|$1.625|Jan. 2|*Holders of rec. Dec. 10 
7% preferred (quar.)--------------- *134 Jan. 15|*Holders of rec. Jan. 2 Illinois Brick—No action taken. 
5% preferred. ---.----------------- *$1.25 Jan. 19|)*Holders of rec. Jan. 8 Industrial Credit of Amer.—Div. omitte,d. 
Southwestern Light & Power, pref. (qu.)|*$1.50 Jan. 2|*Holders of rec. Dec. 15 | International Cement, com. (quar.)_.--| *75c.|Dec. 31}*Holders of rec. Dec. 15 
Springfield Gas & Elec., pref. (quar.)--.|*$1.75 Jan. 2|*Holders of rec. Dec. 15 | International Shoe, com. (monthly)----] *75c.|Jan. 2)|*Holders of rec. Dec. 15 
Toledo Edison Co., 7% pref. (mthly.)--5]8 1-3c.|Jan. 2] Holders of rec. Dec. 15a Preferred (monthly) ---.-.---------- *50c.\Jan. 2|*Holders of rec. Dec. 14 
6% preferred (monthly) - - - - -------- 50c.|Jan. 2) Holders of rec. Dec. 15a Preferred (monthly) ---..--.-...-.-- *50c.|Feb. 1)|*Holders of rec. Jan. 15 
5% preferred (monthly) - - - -------- 411 2-3e.JJan. 2| Holders of rec. Dec. 15a Preferred (monthly) -.--..-...------ *50c.|;Mar. 1|*Holders of rec. Feb. 15 
Twin City R. T., Minneap. com.—No acition tajken. Presesred (monthly)... ............-. *50c.|Apr. 1|*Holders of rec. Mar. 15 
Preferred (quar.) ------------------ 1% \Jan. 2] Holders of rec. Dec. 12 Preferred (monthly) -.-.-.-...------ *50c.;:May 1|*Holders of rec. Apr. 15 
Union Traction Co., Phila------------ *$1.50|\Jan. 1)/*Holders of rec. Dec. 9 Preferred (monthly) ---------------- *50c.|June 1)*Holders of rec. May 15 
United Light & Power, com. A&B (qu.)!' 25c.|Feb. 1] Holders of rec. Jan. 15a | International Tea Stores, Ltd.— 
Preferred (quar.) - ----------------- $1.50)Jan. 2) Holders of rec. Dec. 15a Amer. dep. rets. for ord. reg. shs ----- *wi2 |Jan. 11|*Holders of rec. Dec. 11 
Utah Power & Light, $7 pref. (quar.)---]*$1.75.|Jan. 2|*Holders of rec. Dec. 15 | Johns-Manville Corp., com. (quar.)----] 25¢.jJan. 16) Holders of rec. Dec. 26 
$6 preferred (quar.) - --------------- *$1.50|/Jan. 2|*Holders of rec. Dec. 5 ye ES ee eee 1% |Jan. 2] Holders of rec. Dec. 12 
Utilities Power & Light, Jones Bros. of Canada, Ltd., pref.—Div.| omittjed. 
Com. (one-fortieth share com.stock)--}] (f) |Jan. 2] Holders of rec. Dec. 5 King Royalty Co., pref. (quar.) -------- 2 Dec. 31] Holders of rec. Dec. 15 
Class A (quar.) -------------------- 50c.|Jan. 2] Holders of rec. Dec. 5a | Kirsh Co., pref. (quar.)__.------------ *45c.\Jan. 2)*Holders of rec. Dec. 16 
Class B (one-fortieth share com.stock)| (f) |Jan. 2] Holders of rec. Dec. 5 Koppers Gas & Coke, pref. (quar.)_----] *l44 |Jan. 2]*Holders of rec. Dec. 12 
7% preferred (quar.) --------------- 1% |Jan. 2] Holders of rec. Dec. 5 | Lambert Co., com. (quar.)------------ $2 Jan. 2| Holders of rec. Dec. 17 
Virginia Public Service, 7% pref. (qu.)--| 1% |Jan. 1) Holders of rec. Dec. 10 Leader Mercantile Corp., 7% pref. (qu.)| *134 |Dec. 1}|*Holders of rec. Nov. 21 
6% preferred (quar.) --------------- 1% |Jan. 1) Holders of rec. Dec. 10 Le Blond Schact Truck, pref.—Dividend| omittjed 
West Penn Electric Co., class A (qu.)---] $1.75}Dec. 30} Holders of rec. Dec. 17 Lehman Corp. (quear.)......-.....-... *60c.|Jan. 5|*Holders of rec. Dec. 21 
West Penn Power Co., 7% pref. (quar.)-]| 1% |Feb. 1] Holders of rec. Jan. 5 Lerner Stores Corp., com.—Div. omitted 
6% preferred (quar.) - -------------- 1% |Feb. 1) Holders of rec. Jan. 5 Leslie California Salt (quar.)---------- *20c.|Dec. 15|*Holders of rec. Dec. 1 
Western Pow., Lt. & Telep., pf. A (qu.)-| *1% |Jan. 1]*Holders of ree. Dec. 15 | Lincoln Stores, Inc., com. (quar.) - - ---- 25¢.|Dec. 1) Holders of rec. Nov. 25 
6% preferred series B (quar.) -------- *1\% jJan. 1)*Holders of rec. Dec. 15 7% peotured (quar.)..............- 1% |Dec. 1} Holders of rec. Nov. 25 
Wichita Water Co., 7% pref. (quar.)----] *1% |Jan. 15}*Holders of rec. Jan. 2 Liquid Carbonic Corp., com. (quar.)__--] *50c.j/Feb. 1|*Holders of rec. Jan. 20 
London Canadian Inv. Corp., pf., Divide|nd deflerred. 
Banks. Lorillard (P.) Co., com...---.-------- 30c.|Jan. 2] Holders of rec. Dec. 15 
Chase National (quar.) - - ------------- $1 Jan. 2) Holders of ree. Dec. lla Preferred (quar.)_...._------------ 1% |Jan. 2] Holders of rec. Dec. 15 
Chatham Phenix Nat. Bk. & Tr. (quar.)|*$1 Jan. 2!*Holders of rec. Dec. 15 Lunkenheimer Co., com. (quar.) ------- *25c.|Dec. 15|*Holders of rec. Dec. 5 
National City (quar.)---------------- $1 Jan. 2] Holders of rec. Dec. 12 | Mack Trucks, Inc., com. (quar.)_--_--- 25c.|Dec. 31] Holders of rec. Dec. 15 
Trust Companies. Martin & Schwartz, pref.—Dividend pas|sed 
Banca Commerciale Italiana Tr. (qu.)--]| *134 |Jan. 2)*Holders of rec. Dec. 15 McKee (Arthur G.) & Co., cl. B (qu.).--|*87 44c|Jan. 1|*Holders of rec. Dec. 20 
Bankers Trust (quar.) ---------------- 75c.jJan. 2] Holders of rec. Dec. 11 Bee ae ee, 2)... com mcoowere *5c.\Jan. 25|*Holders of rec. Jan. 5 
Guaranty (quar.) - ------------------- 5 Dec. 31] Holders of rec. Dec. 4 | Mengel Co., pref.—Dividend omitted. 
United States (quar.) - --------------- *15  |Jan. 2/*Holders of rec. Dec. 21 | Merchants & Miners Transp. (quar.) ---|*37 }sc|Dec. 31)*Holders of rec. Dec. 15 
Merchants Refrig. (quar.).------------ *50c.|Dec. 31|*Holders of rec. Dec. 23 
Fire Insurance Metal Construction.................. *10c.\Jan. 2|*Holders of rec. Dec. 19 
Rossia Ins. of America—Dividend action| deferrjed. Metal Package Corp. (quar.)---------- *$1  ,Jan. 2|*Holders of rec. Dec. 10 
Mid-West Rubber Reclaiming, pref.—Di|vidend| omittejd 
Miscellaneous. Mill Factors Corp., class A (quar.).---.| *75c./Jan. 2)*Holders of rec. Dec. 21 
Adams Express, com.—Dividend omitte/d. Milwaukee Commercial Invest. Tr.,com.| *20c.|Dec. 15|*Holders of ree. Dec. 1 
Preferred (quar, - - - - -------------- *1\% |Dec. 31|)*Holders of rec. Dee. 15 iar ee | *65c.|Dec. 15|*Holders of rec. Dec. 1 
Aetna Rubber, pref. (quar.) ----------- *1% |Dec. 31|*Holders of rec. Dec. 15 | Moorhead Knitting, pref.—Dividend pas|sed 
Amer. British & Continental Corp., lst pf}.— Dijvidend jomitted. Morris (Philip) Consolidated, cl. A (qu.)|*4334c|Jan. 2|*Holders of rec. Dec. 21 
Amer. Car & Fdy., com.—Dividend omittjed. Mountain Producers (quar.)---------- “| *20c.|Jan. 2|*Holders of rec. Dec. 15 
Preferred (quar. -..-.------------- 1% |Jan. 1} Holders of ree. Dec. 11 Myers (F. E.) & Bros., com. (quar.)....| *50c.j/Dec. 31|*Holders of rec. Dec. 15 
American Express (quar.) - - ----------- *$1.50|Jan. 2|*Holders of rec. Dec. 18 Preferred (quar.)_.-.-------------- *14% |Dec. 31|*Holders of ree. Dec. 15 
Amer. Fork & Hoe, com. (quar.) ------- *37 44c|Dec. 15|*Holders of rec. Dec. 5 National Gypsum, pref. (quar.) -------- *1%% |Jan. 2)|*Holders of rec. Dec. 15 
Preferred (quar.) -- ---------------- *1}4 |Jan. 15|*Holders of rec. Jan. 5 | National Oxygen Co., pref.---------- i OS ee ee ES eee 
Amer. Shipbuilding, com. (quar.) ------ *$1.25)Feb. 1)*Holders of rec. Jan. 15 National Standard Co. (quar.)- -------- *75c.|Jan. 1)*Holders of rec. Dec. 18 
Preferred (quar.) ------------------ *1% |Feb. 1)*Holders of rec. Jan. 15 | National Supply, pref.—Dividend omittied 
American Snuff, com. (quar.)--------- 75c.jJan. 2) Holders of rec. Dec. 10 | National Tea, com. (quar.)--.--------- *25c.|Jan. 1|*Holders of rec. Dec. 14 
EO 25c.jJJan. 2] Holders of rec. Dec. 10 National Trust (Toronto) (quar.)------ 3% |Jan. 2] Holders of rec. Dec. 21 
Preferred (quar.) ------------------ 1% |Jan. 2] Holders of rec. Dec. 10 Noblitt Sparks Industries (quar.)------ *40c.\Jan. 1|*Holders of rec. Dec. 19 
American Wringer (quar.) .----------- *374c|Jan. 2)]*Holders of rec. Dec. 15 | Noranda Mines, Ltd_...------------- *n50c.|Dec. 29)*Holders of rec. Dec. 15 
American Yvette Co., Inc., pref. (qu.)--]| *50c.jJan. 1)/*Holders of rec. Dec. 15 North Amer. Creameries, class A (qu.).| *35c.jJan. 2)|*Holders of rec. Dec. 16 
Art Metal Construction (quar.)-------- *10c.jJan. 2|*Holders of rec. Dec. 19 Novadel-Agene Corp., com. (quar.).---| $1 Jan. 2] Holders of rec. Dec. 21 
Associated Breweries of Can., com. (qu.)} 15c.j/Dec. 31] Holders of rec. Dec. 15 Preferred (quar.)....-------------- 1% |Jan. 2] Holders of rec. Dec. 21 
Preferred (quar.) - ----------------- 1% |Jan. 1) Holders of rec. Dec. 15 | Oahu Sugar Co., Ltd. (monthly)_------ *10c.|Dec. 15|/*Holders of rec. Dec. 6 
Auburn Automobile (quar.)----------- *$1 Jan. 2} Holders of rec. Dec. 22 | Ohio Seamless Tube, pref. (quar.)------ *1% |Jan. 2]*Holders of rec. Dec. 15 
Stock dividend - - ------------------ *2 |Jan. 2/*Holders of rec. Dec. 22 | Onomea Sugar Co. (monthly) ---------- *20c.|Dec. 21|*Holders of rec. Dec. 10 
Baldwin Company, pref. A (quar.) - ---- *134 |Dec. 15|*Holders of rec. Nov. 30 | Pacific Indemnity (quar.)_------------ *35c.|Jan. 1|*Holders of rec. Dec. 15 
Baldwin Duckwaith Chain, com. (qu.)--]*27}4c|Dec. 1|*Holders of rec. Nov. 27 | Penna. Glass Sand Corp., $7 pref. (qu.)_| *$1.75|Jan. 2|*Holders of rec. Dec. 16 
Bandini Petroleum (monthly) ---------- *5e. . 20)*Holders of rec. Nov. 30 Penney (J. C.) Co., com. (quar.)_------ 60c.|Dec. 31| Holdees of rec. Dec. 19 
Barker Bros. Corp., 644% pref. (qu.)---] 154 |Jan. 1] Holders of rec. Dec. 14 Preferred (quar.)-...-------------- 1% |Dec. 31] Holders of rec. Dec. 19 
Biltmore Hats, 7% pref. (quar.) -------- *1% |Dec. 15)*Holders of rec. Nov. 15 Perfect Circle, common (quar.)-------- *50c.jJan. 1|*Holders of rec. Dec. 18 
Booth Mills (quar.) - - ---------------- *$1 |Dec. 1)*Holders of rec. Nov. 29 | Perfection Stove, com. (monthly) ------ *18%4c|Nov. 30|*Holders of rec. Nov. 20 
Bornot, Inc., class A (quar.)---------- *$1 |Dec. 18|*Holders of rec. Dec. 8 Pierce Manufacturing Corp.—Dividend| omittjed 
Briggs & Stratton Corp. (quar.) ------- 50c./Jan. 10] Holders of rec. Dec. 31 | Plymouth Cordage (quar.).----------- *14% |Jan. 20|*Holders of rec. Dec. 31 
Brillo Mfg., com. (quar.)-.------------ 15c.jJan. 2] Holders of rec. Dec. 15a | Plymouth Oil_____--..--------------- *25¢e.|Dec. 21)*Holders of rec. Dec. 9 
Class A (quar.)-------------------- 50c.jJan. 2) Holders of rec. Dec. 15a | Port Huron Sulphite & Paper, pref. (qu.)| *1%4 |Jan. 1)*Holders of rec. Dec. 15 
Buffalo General Laundries, pf. (qu.) ----|*5624c|/Dec. 31)*Holders of rec. Dec. 18 Pure Oil, 544 % preferred (quar.)_--.--- 1% |Jan. 2] Holders of rec. Dec. 10 
Byers (A. M.) Co., pref. (quar.)------- *1% |Feb. 1)*Holders of rec. Jan. 16 6% preferred (quar.).-.-.---------- 1% |\Jan. 2| Holders of rec. Dec. 10 
Canada Malting (quar.) -------------- 3734c./Dec. 15] Dec. 1 to Dec. 14 8% preferred (quar.)--------------- 2 |Jan. 2| Holders of rec. Dec. 10 
Canadian Car & Fdy., pref. (quar.)---- 44c.|Jan. 11] Holders of rec. Dec. 26 Radio Corp. of Amer., pref. A (quar.)-.|*87sc|Jan. 1/*Holders of rec. Dec. 14 
Canadian Celanese, Ltd., part. pref. (qu)} 1% |Dec. 31] Holders of rec. Dec. 15 Preferred B—Dividend omitted. 
Canad. Wireb. Boxes, partic. pf. A (qu.)| *25c.JJan. 2)*Holders of rec. Dec. 15 Original preferred (annual) - --------- *35c.|Jan. 1|]*Holders of rec. Dec. 14 
Canton Co. of Baltimore- ------------- *4 Dec. 31)*Holders of rec. Dec. 29 Republic Portland Cement, pref. (quar.)| *134 |Dec. 1)*Holders of rec. Nov. 23 
Celanese Corp. of America— Reynolds (R. J.) Tobacco— 
7% prior preferred (quar.) ---------- 1% |Jan. 1}{ Holders of rec. Dec. 15 Common and common B (quar.)----- 75c.|Jan. 2] Holders of rec. Dec. 18 
7% tirst partic. pref.—No action taken} Rogers Majestic Corp., class A & B—Divjidend jomitted 
Central Aguirre Associates (quar.) - --- -- 37 4elJan. 2) Holders of rec. Dec. 18 Ruddy Mfg., pref.—Dividend omitted 
Chain & General Equities, pref-------- *$1 Dec. 1)*Holders of rec. Nov. 25 | Safeway Stores, com. (quar.)---------- *$1.25|Jan. 1)*Holders of rec. Dec. 18 
Chain Store Products, pref. (quar.)-.../*37}cjJan. 4)*Holders of rec. Dec. 19 7% preferred (quar.).-.------------ *1% |Jan. 1|*Holders of rec. Dec. 18 
Chase Brass & Copper., pref. A (quar.) -| *$1.50]/Dec. 31/*Holders of rec. Dec. 21 6% preferred (quar.)--------------- *1% |Jan. 1]*Holders of rec. Dec. 18 
Colt’s Patent Fire Arms Mfg. (qu.)----- *38c.|Dec. 31|/*Holders of rec. Dec. 12 | St. L. Rocky Mt. & Pac. Co., com. (qu.)| *25c.)Dec. 31)*Holders of ree. Dec. 15 
ane gn (quar.) .-.-- *1% |Dec. 1)*Holders of rec. Nov. 20 Preferred (quar.)------------------ *1% |Dec. 31|*Holders of rec. Dec. 15 
mpagnie Generale D’Elec.— == | fo JF hmhmhmhmhmhhhm™ lh sf San Carlos Milling (monthly) ---------- *20c.|Dec. 15|*Holders of rec. . 
Amer. dep. rcts. for class A.--.---- *37|.652 frj/Dec. 16)*Holders of rec. Dec. 9 padi deny oedhng pon ile *2 Jan. 2\*Holders of rec. nee - 
Congress Cigar (quar.)..------------- *25c.|Dec. 30,\*Holders of rec. Dec. 14 | Scoville Mfg. (quar.) ----------------- *50c.|Jan. 1]*Holders of rec. Dec. 15 







































































































Dec. 5 1931.] FINANCIAL CHRONICLE 3741 
Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Daye Inciustee. 
Miscellaneous (Concluded). Public Utilities (Continued) 

Selected Industries, Inc., prior stock. --|$1.375|Jan. 1] Holders of rec. Dec. 15 Buff. Niagara & East. Power— 

Shattuck (Frank G.) Co., com. (quar.)-| *25c.|/Jan. 11|*Holders of rec. Dec. 21 CEeGe O GE Jelniccceicccummuniedd *40c.|Dec. 31|*Holders of rec. Dec. 30 
poms Dem O88 (eunr.).....--2---02-s *25c.|Dec. 31)*Holders of rec. Dec. 15 First preferred (quar.).............. *$1.25|Feb. 2)*Holders of rec. Jan. 15 
South West Pa. Pipe Lines (quar.)_---- $1 |Dec. 31} Holders of rec. Dec. 15 PUNE AGE Din ccwcs dcntqueccas *40c.|Jan. 2)|*Holders of rec. Dec. 15 
Spaog, Chalfant & Co., Inc., pref. (qu.)| *144 |Jan. 1!*Holders of rec. Dec. 15 Butler Water Co., 7% pref. (quar.)-.--| *1% |Dec. 15)*Holders of rec. Dec. 1 
Spencer Track Fund, Inc. (quar.)..--- 25c.|Dec. 30) Holders of rec. Dec. 10 ,; Canada No. Pow. ‘Corp., com. (qu.)..--| 20c.|Jan. 25| Holders of rec. Dec. 31 
Standard All Amer. Trust Shares A *20.7|3425c.|Dec. 15] -...------.---------- 7% preferred (quar.)............... 1% |Jan. 15} Holders of rec. Dec. 31 
Standard Oil Co. (Ohio), common------ 62%c.|Jan. 2| Holders of rec. Dec. 15 Central Ills. Public Serv. $6 pf. (qu.).---| *$1.50|Jan. 15)*Holders of rec. Dec. 31 

Preferred (quar.)......-.----------]| 1 |Jan. 15} Holders of rec. Dec. 31 Central Public Service Corp., cl. A (qu.) ) |Dec, 15} Holders of rec. Nov. 25 
Standard Oil Export Corp., pref..----- 2% |Dec. 31| Holders of rec. Dec. 12 wf... it Ss eee 1} Holders of rec. Dec. 12 
Starrett Corporation, pref.—Dividend o)mitted). 1} Holders of rec. Dec. 12 
Starrett (L. 8S.) Co., com. (quar.)_..-- *20c.|Dec. 30|*Holders of rec. Dec. i8 ‘ 1} Holders of rec. Dec. 12 

oe ES aa *144 |Dec. 30|\*Holders of rec. Dec. 18 Central States Power & Lt., pref. (qu. , ge *$1.75|Jan, 28)*Holders of rec. Dec. 5 
Stein (A.) & Co.,6%% pref. (quar.)_--| 1% |Jan. 2] Holders of rec. Dec. 15 Central States Utilities, pref. (quar.)...| *$1.75|Jan. 2|*Holders of rec. Dec. 5 
Superior Portland Cement, c].A (mthly.)|*27%c|Jan. 1|*Holders of rec. Dec. 23 Cities Serv. Pow. & Lt. 37 pf. (mthly.)__| 58'sc.|Dec. 15} Holders of rec. Dec. la 
ee eh eee ee 50c. |Jan. 1] Dec. 11 to Jan. 7 $6 preferred (monthly) ...........-- 50c./Dec. 15} Holders of rec. Dec. la 
Sylvanite Gold Mines, Ltd_--.-------- 2 Dec. 31| Holders of rec. Dee. 5 $5 preferred (monthly) ........----- 41%,c.|Dec. 15] Holders of rec. Dec. la 
Texon Oil & Land (quar.)......-.---- 25e.|Dec. 31| Holders of rec. Dec. 10 $7 preferred (monthly) -......----- 5|8 1-3c.|Jan. 15} Holders of rec. Dec. 3la 
Thompson Starrett Corp., pref.—Dividiend o/mitted. $6 preferred (monthly) -......-.. - 50c.|Jan. 15) Holders of rec. Dec. 31a 
Todd Shipyards Corp. (quar.) .-------- wea AE, “PR se Ea ane $5 preferred (monthly) -......--._ 4/1 2-3c.|Jan. 15} Holders of rec. Dec. 31a 
Toronto General Trusts (quar.).-._--- 3 |Jan. 2] Dec. 13 to Dec. 31 Coast Counties Gas & El., Ist. pf. (qu.)-| *144|Dec. 15|*Holders of rec. Nov. 25 
Toronto Mortgage (quar.)------------ $1.50\Jan. 1| Holders of rec. Dec. 15 Commonwealth & Southern Corp., com. 15c.|Mar. 1] Holders of rec. Feb. 65a 
Tri-Continental Corp., $6 pref. (quar.)_-| $1.50 |Jan. 1] Holders of rec. Dec. 16 $6 preferred (quar.)...............- 1.50)Jan. 2] Holders of rec. Dec. 4a 
U. 8. Tobacco, com. (quar.)---------- $1.10\Jan. 2) Holders of rec. Dec. 14 Commonwealth Utilities, pf. A (quar.)--| *$1.75|Jan. 2|*Holders of rec. Dec. 19 

CS eee 1% |Jan. 2) Holders of rec. Dec. 14 fg. 6s. RE eee eee ¥*$1.50|Jan. 2|*Holders of rec. Dec. 19 
United Publish. Corp., pref. (quar.)-.--| *134 |Dec. 31|*Holders of rec. Dec. 21 Conn. Electric Serv., com. (quar.)------ *75¢c.|Jan. 1|*Holders of rec. Dec. 15 
U.S. Petroleum Co. (quar.)_-.-------- *le.|Jan. 2|*Holders of rec. Dec. 5 Consolidated Gas (N. Y.), com. (qu.)_--| $1 ec. 15} Hoiders of rec. Nov. 10a 
Universal Cooler, class A-...-..------- *15¢c.|\Jan. 15|*Holders of rec. Jan. 1 $5 preferred (Guar.) .....-..<<e«-+-- $1.25|Feb. 1] Holders of rec. Dec. 28a 
Universal Products (quar.)------------ *50c.|\Jan. 2|*Holders of rec. Dec. 15 Consol. Gas, Elec. L. & Pow., Balt.— 

Vanadium-Alloys Steel—Dividend omitt!ed eee *90c./Jan. 2)*Holders of rec. Dec. 15 
Viau Biscuit, pref. (quar.)....-------- *13% |Jan. 2|*Holders of rec. Dec. 23 5% preferred series A (quar.)..----.- *1% |Jan. 2|*Holders cf rec. Dec. 15 
Vogt Manufacturing, com. (quar.)_---- *15¢c.|Jan. 2|*Holders of rec. Dec. 10 €% preferred series D (quar.)_-...-- *1% |Jan. 2/|*Holders of rec. Dec. 15 
Wagner Electric Co., pref. (quar.)------ *1% |Jan. 1/*Holders of rec. Dec. 20 5%% preferred series E (quar.)_.... *1% |Jan. 2)|*Holders of rec. Dec. 15 
Waitt & Bond, class B (quar.)_-------- *20c.|Dec. 30|*Holders of rec. Dec. 14 Consumers Power, 7% pref. (quar.).---| *1% |Jan. 2|*Holders of rec. Dec: 15 
Walgreen Co., pref. (quar.).---.------ *1%% |Jan. 1\*Holders of rec. Dec. 21 6.6% preferred (quar.)...... -------| %1.65\Jan. 2|*Holders of rec. Dec. 15 
Warren Foundry & Pipe (quar.)------- *30c.|Jan. 2|*Holders of rec. Dec. 15 6% preferred (quar.)...--.---------- *1% |Jan. 2/*Holders of rec. Dec. 15 
Waukesha Motor Co., common (quar.)--| *75¢c.|Jan. 1|*Holders of rec. Dec. 15 $5 preferred (quar.).-...--- ~---------| *$1.25\Jan. 2)*Holders of rec. Dec. 15 
West Point Manufacturing (quar.)----} *1 Jan. 2|*Holders of rec. Dec. 15 6.6% preferred (monthly)....-------| %55¢.\Jan. 2)*Holders of rec. Dec. 15 
Western Canada Flour Mills, pref. (qu.)} 154 |Dec. 15| Holders of rec. Nov. 30 6% preferred (monthly).....---.---| *60c.|Jan. 2)*Holders of rec. Dec. 15 
Western Tablet & Stationery, common-_| $1 Dec. 21| Holders of rec. Dec. 14 | Continental Gas & Elec., com. (quar.)--| $1.10|/Jan. 2] Holders of rec. Dec. 12 

es 3 eee *1% |Jan. 1|*Holders of rec. Dec. 21 ge $3.60|Jan.. 2| Holders of rec. Decs 12 
Westvaco Chlorine Prod., ae (quar.)_|*$1.75\Jan. 2|*Holders of rec. Dec. 15 Special (1-5 share com. stock) --- ---- Jan, 2} Holders of rec. Dec. 12 
Wilcox-Rich Corp., class A (quar.)--_-- *6§2 44c|Dec. 31|*Holders of rec. Dec. 20 Prior preferred (quar.).....-.------ 1 Jan, 2} Holders of rec. Dee. 12 
Will & Baumer Candie, pref. (quar.)_-.| 2 Jan. 2] Holders of rec. Dec. 15 | Continental Passenger Ry.....-.------ *$2.50|/Dec. 30|*Holders of r3cs Nov. 30a 
(0 OE OS ar aie *25c.|\Jan. 2|*Holders of rec. Dec. 12 | Detroit Edison Co. (quar.)..--..------ 2 Jan. 15} Hoiders of rec, Dec. 21a 
Woolworth (F. W.) & Co., Ltd.— East Kootenay Power, Ltd., 7% pf.(qu.)| 1% |Dec. 15} Holders of mo; Nov 30 

Amer. dep. rcts. for ord. shares- ----- *\144-5c/Dec. 7|*Holders of rec. Nov. 13 Eastern Gas & Fuel Assoc., pr. pf. (qu.)-| 1% |Jan 1) Holders of rec. Dec. 15 

Amer. dep. rcts. for 6% preferred-.--|*51-5c|Dec. 7|*Holders of rec. Nov. 13 6% preferred (quar.)-....-.------.-. 1% |Jan. 1] Holders of rec. Dec. 15 
Wright-Hargreaves Mines, Ltd-------- u2%e\Jan. 2) Holders of rec. Dec. 14 Electric Bond & Share, com. (quar.).-.-.); f1% |Jan. 15, Holders of rec. Dec. 5 

/ | “GR DA Sab ae. ee u2%c\Jan. 2| Holders of rec. Dec. 14 $6 preferred (quar.)--..-------- 1| Holders of rec. Jan. 9 
Wurlitzer (R.) Co., com.—Dividend omi| tted $5 preferred (quar.)..---.-.---- 1| Holders of rec. Jan. 9 
Yale & Towne Mfg. (quar.)_---------- 25c.|Jan. 2| Holders of rec. Dec. 14 Elec. Power & Light, $7 pref. (quar.) - - - 2| Holders of rec. Dec. 12a 
Youngstown Sheet & Tube, pref. (qu.)--| *1% |Jan. 11*Holders of rec. Dec. 14 $6 preferred (quar.)_.--.----------- 2| Holders of rec. Dec. 12a 

Empire District El. Co.,6% pf. (mthly.) 50c.|Jan. 2) Holders of rec. Dec. 15a 

ae ‘ “ Empire Gas & Fuel, 8% pf. (mthly.)_._-|66 2-3c\Jan. 2! Holders of rec. Dec. 15a 

Below we give the dividends announced in previous weeks | 7% preferred (monthly)_......----- 58 1-3c\Jan. 2| Holders of rec. Dec. 15a 

and not yet paid. This list does not include dividends an-| 674% preferred (monthly) -.------~- 541-Gc\Jan. 2) Holders of rec. Dec. 18a 

6% preferred (monthly) --.....-----.- 50c.|Jan. 2; Holders of rec. Dec. 15a 
nounced this week, these being given in the preceding table. | empire Power Corp., $6 pref. (qu.)----- $1.50|Jan. 1| Holders of rec. Dec. 16 
Participating stock-..--........----- 56c.|Jan. 1) Holders of rec. Dec. 16 

Engineers Public Serv., com. (qu.)-.--- 40c./Jan. 2| Holders of rec. Dec. 17a 

Per | When Books Closed. $6 preferred (quar.).-..-.-.-------- $1.50\Jan. 2| Holders of rec. Dec. 17a 

Name of Company. Cent. | Payable. Days Inclustoe. $5% preferred ae. Eee ee $1.375|Jan. 2] Holders of rec. Dec. 17a 

$5 preferred (quar.)-...----.------- $1.25\Jan. 2) Holders of rec. Dec. 17a 

Railroad (Steam). Feather River Power — pf. A (quar.).| *134 fess res 

Alabama Great Southern, ordinary..---. 2 Dec. 30| Holders of rec. Nov. 30 Federal Light & Tract., com, (quar.).-..|3744c.|\Jam. 2] Holders of rec. Dec. 14a 

ES eee ee $2 Feb. 13) Holders of rec. Jan. 8 Com. (payable in com, stock)... -_-- fl an. 2] Holders of rec. Dec. 14a 
Albany & Susquehanna-_-...------.---- *4%4 |Jan. 1)*Holders of rec. Dec. 15 General Gas & Elec. Corp., com. A (qu.)} (nm) |Jan. 2] Holders of rec. Nov. 30a 
Atlanta Birmingham & Coast, pref---.-- *24%4 |Jan. 1/*Holders of rec. Dec. 11 Common class B (quar.).----------- (m) |Jan. 2] Holders of rec. Nov. 30a 
Atlanta & West Point -......<--<c-e-- 2 Dec. 31! Holders of rec. Dec. 19 $6 conv. pref. series A and B (quar.).-| $1.50 . 15) Holders of rec. Nov. 16a 
Atlantic Coast Line Co. (quar.).....--- *$1 Dec. 10)*Holders of rec. Nov. 30 $7 preferred (quar.)..-.------.-- ---| $1.75|Jan. 2] Holders of rec. Nov. 30a 
Atlantic Coast Line R2., com-.---..-- 2 Jan. 11) Holders of rec. Dec, lla $8 preferred (quar.)_.-.-----.------ $2 Jan. 2] Holders of rec. Nov. 30a 
Bangor & es. com, (quar.)..---.- 87c.|Jan. 1/ Holders of rec, Nov. 30a Guit States Utilities, $6 pf. (qu. Bas earwwan *$1.50)Dec. 15|*Holders of rec. Dec. 

OS i ea 1% |Jan. 1) Holders of rec. Nov. 30a $5.50 preferred (quar.).---. ee Lee *| $1.375|Dec. 15)*Holders of rec. Dec. 1 
Boston & pn | eg See 2% |aDec31\ Holders of rec. dNov.30 Hamilton Bridge, pref. og pee )----..--]| 1% |Feb. 1] Holders of rec. Jan. 15 
Boston & Providence (quar.)-...-.----- 2% |Jan. 2) Holders of rec. Dec. 19 Illinois Bell Telep. (quar.) .-.---------- *2 Dec. 31|*Holders of rec. Dec. 30 
Canadian Pacific, com. (quar.)-------- 314%4c.|Dec. 31) Holders of rec. Dec. 1a linois Power Co., 6% pref. (quar.)-.--| 134 |Jan. 2] Holders of rec. Dec, 15 
Chesapeake Corporation (quar.)-.----- 75c.|Jan. 1) Holders of rec. Dec. 8a 7% preferred (quar.)...-.-.-.------ 1% |Jan. 2] Holders of rec. Dec. 15 
Chesapeake & Ohio, com. (quar.).__--- 62%c\Jan. 1} Holders of rec. Dec. 8a | Indiana Hydro-Elec, Power, pf. (qu. om 1% . 15| Holders of rec. Nov. 30 

Preferred series A (quar.)----------- 3% |Jan. 1) Holders of rec. Dec. 8a | Indianapolis Water Co., pref. A (quar.)} 1} |Jan. 1] Holders of rec. Dec. 12a 
Cine. N. O. & Texas Pacific,common -| 4 Dec. 26| Holders of rec. Dec. 5 | Internat. Power Securities, $6 pf. A (qu.)|*$3 Dec. 15|*Holders of rec. Dec. 1 

ee ,  eeeeeee eeee Dec. 26) Holders of rec. Dec. 5 | Interstate Power Co., $6 pref. (quar.)_-|*$1.50\Jan. 2/*Holders of rec. Dec. 5 
Cincinnati Union Terminal, pref. (qu.)--| *144 |Jan. 1/*Holders of rec. Dec. 19 $7 preferred (quar.)-.........------ *$1.75|Jan. 2|*Holders of rec. Dec. 5 
Columbus & Xenia-_.-.-.-..---.--.---- *$1 Dec. 10|*Holders of rec. Nov. 25 Kansas City Power & Lt., lst pf. B (qu.)} $1.50/Jan. 1] Holders of rec. Dec, 14a 

DN. «<> aa aeamhaseeeseesivanss *10c.| Dec. 10|*Holders of rec. Nov. 25 | Kentucky Securities Corp., com. (quar.)| 1% |Jan, 2| Holders of rec. Dec. 194 
Consol. RR.’s of Cuba, pref. (qu.) ----.-- 1% |Jan. 2) Holders of rec. Dec. 10a eS SOO SS eee eee 14% |Jan. 15} Holders of rec. Dec. 194 
Cuba RR., pref. (quar.)---.------- --| 1% |Feb. 1) Holders of rec. Jan. 15a | Kings County Ltg., common (quar.)----|*$1.50|Jan. 1|*Holders of rec. Dec. 18 
Oo a eee --|*$1 Jan. 1)*Holders of rec. Dec. 16 7% preferred (quar.).--...-.-..---- *1% ‘Jan. 1)*Holders of rec. Dec. 18 
Delaware & Hudson Co. (quar.) -| 2% - 21; Holders of reo. Nov. 27a 5% preferred (quar.)..------------- *14% |Jan. 1)*Holders of rec. Dec. 18 
Erie & Pittsburgh (quar.)--------- --| 87 4c.|Dec. 10} Holders of rec. Nov. 30a | Laclede Gas Light, com. (quar.)-------- 2 . 15| Holders of rec. Dec. la 
Georgia RR. & Banking (quar.)-------- 2% |Jan. 5| Holders of rec. Jan. 1 eee OO eee eee 2% |Dec. 15| Holders of rec. Dec. la 
Illinois Central, leased lines-.........- 2 Jan. 2) Dec. 12 to Jan. 4 Lexington Utilities, pref. (quar.).-.---- *1% |Dec. 15|*Holders of rec. Nov. 30 
Little Miami, origina] guar. (quar.)-.--| *50c.|Dec. 10)*Holders of rec. Nov. 25 Long Island Ltg., 7% pref.ser. A (qu.)--| 1% |Jan. 1] Holders of rec. Dec. 16 

Special guaranteed (quar.)...------- “7. 10|Dec. 10|*Holders of rec. Nov. 25 6% preferred series B (quar.)-------- 1% |Jan. 1] Holders of rec. Dec. 16 
Louisville & Nashville......---.------ Feb. 10| Holders of rec. Jan. 15a uisvilleG. & El., com, cl. A & B (qu.)| 43%c/Dec. 24) Holders of rec. Nov. 30a 
Mobile & Birmingham, pref--------.--- 3 Jan. 2}| Dec. 2 to Jan. 1 Middle Western Telep., cl. A (quar.)...|*43%c|Dec. 15|*Holders of rec. Dec. 5 
Norfolk & Western, com. (quar.)....-.- 2% |Dec. 19) Holders of rec. Nov. 30a | Midland United Co., common (quar.)-..| *144 |Dec. 14|*Holders of rec. Dec. 1 

eae aE 2 Dec. 19} Holders of rec. Nov. 30a Pee 6 Ee Se. pansccescce= *075 |Dec. 24|*Holders of rec. Dec. 1 
Pittsb. Ft. Wayne & Chic., com. (quar.)| *1% |Jan. 1/*Holders of rec. Dec. 10 Mohawk Hudson Pow. pf. (qu.).------. $1.75|Feb. 1) Holders of rec. Jan. 15 

I nentiinawann *1% \Jan. 5)*Holders of rec. Dec. 10 Second preferred (quar.).--.-..------- $1.75\Jan. 2| Holders of rec. Dec 15 
Reading Co., ist preferred (quar.)...___ 50c.| Dec. 10| Holders of rec. Nov. 19a | Monongahela W. Penn.Pub.Ser.pf. (qu.)|43%c.|Jan, 1] Holders of rec. Dec. 15 
Southern Pacific Co. (quar.)-.-.------- 1 Jan. 2) Holders of rec. Nov. 24a | Muncie Water Works, 8% pref. (qu.).--| *2 Dec. 15|*Holders of rec. Dec. 1 
Southwestern RR. of Georgia------..-- *2%4 |\Jan. 2)*Holders of rec. Dec. 1 Nassau & Suffolk Ltg., 7% pref. (qu.)-.| 1% |Jan. 1] Holders of rec. Dec. 16 
Onited N. J. R. R. & Canal (quar.)...-| 2% |Jan. 10| Dec. 20 to Jan. 9 National Elec. Power, class A (quar.)-- - 45c.|Dec. 31| Holders of rec. Dec. 10 
Union Pacific, com. (quar.)----.-..--- 2% |Jan. 2) Holders of rec. Dec. 1a 7% preferred (QUAT.)~.---ccccccecee 1% |Jan. 1) Holders of rec. Dec. 10 
Western Ry. of Alabama.___.-_.---- 4 Dec. 31| Holders of rec. Dec. 19 6% preferred (GUSlr.) ...-cccceccccee 1% |Jan. 1) Holders of rec. Dec. 10 

National Public Service, com. A (Quar.) - 40c./Dec. 15) Holders of rec. Nov. 27 
Public Utilities. Common B (spee.).---------------- 60c.|Jan. 15} Holders of rec. Dec. 10 
Alabama Power, $7 pref. (quar.)_.----- $1.75\Jan. 2) Holders of rec. Dec. 15 Newark (O.) Telephone (quar.)--.---.--- *$1 Dec. 10/*Holders of rec. Nov. 30 

OE BOSONS (GUE) oc nc ccccescccece $1.50 an. 2| Holders of rec. Dec. 15 New England Gas & Elec. Assoc.— 

S56 preferred (GQUSP.).. -c-ecccocccece $1.25\Feb. 1| Holders of rec. Jan. 15 $5.50 preferred (quar.).....------- *|$1.375\Jan. 2|*Holders of rec. Nov. 30 
Amer. Electric Power, $7 pref. (quar.)-__ 1.75| Dec. 15; Holders of rec. Nov. 30 $7 second preferred (quar.)....-.---- *$1.75|\Jan. 2|*Holders of rec. Nov. 30 
Amer. Superpower Corp., Ist pref. (qu.)_| $1.50, Jan. 2) Holders of rec. Deo. 10 New England Power Assn (quar)..--.- *50c.|Jan. 15) *Holders of rec. Dec. 31 

Preference (quar.)--...------------ $1.50\Jan. 2) Holders of rec. Dec. 10 6% preferred (quar.)..--.-.---.---- *1% |Jan. 2/*Holders of rec. Dec. 10 
Amer. Telep. & Teleg. (quar.)-.-....-- 2% |Jan. 15) Holders of rec. Dec. 19a Oo weegmees (AGNES. «ec ccccveccve *50c.|Jan. 2|*Holders of rec. Dec. 10 
Amer. Water Wks. & Elec. Co.— New England Telep. & Teleg. (quar.)..| 2 Dec. 31} Holders of rec. Dec. 10 

$6 first preferred (quar.)--..-.---.-- $1.50\Jan. 2) Holders of rec. Dec. lla | N.Y. & Queens El. Lt. & Pow. com.(qu.)| *$1.50|Dec, 14|*Holders of rec. Dec. 4 
Arizona Power, 8% pref. (quar.)_..--- *2 Jan. 2)*Holders of rec. Dec. 24 New York Steam, $7 pref. (quar.).----- *$1.75\Jan. 1/*Holders of rec. Dec. 15 

To, ees GRE) Vo ccc eccceuces- *1% \Jan. 2/*Holders of rec. Dec. 24 $6 preferred (quar.)......-......---- *$1.50\Jan. 1)*Holders of rec. Dec. 15 
Associated Gas & Elec., allot. etfs 1\*Holders of ree. Nov. 30 New York Telephone, 6 44% pref. (qu.)-| 1% |Jan. 15] Holders of rec. Dec.d19 

$8 allotment certificates. .....------ $ . 1\*Holders of rec. Nov. 30 Niagara Hudson Power, com. (quar.)..- 10c./Dec. 31) Holders of rec. Nov. 24 

$5 preferred (quart.)......-0..---0-- 3 15| Holders of rec. Nov. 16 North Aner. Co. com. (in com. atk. done f2'\2|Jan. 2) Holders ofrec. Dec. 56 

preferred (quar.) (No. 1) d 15| Holders of rec. Nov. 16 Preferred (quar.)---..- 75c.\Jan. 2) Holders of rec. Dec. 5a 
Assootated Telep. & Teleg., el. A (qu.)--|*$1 Jan. 1)\*Holders of res. Dec. 17 North Amer. Light & Pow.. $6 pret. ( $1.50\Jan. 2) Holders of ree. Dec. 19 

Giees BC)... cc ccnceocccseuese *50e..Jan. 1|*Holders of reo. Dec. 17 | Northeastern Pub Serv ..t.( (au, ) (No. " 37%c\Jan. 1) Holders of rec. Dec. 5 
Associated Tele, Utilities, com. (qu.).-| f2 |Jan. 15| Holders of ree. Dec. 3) Prior preferred (quar.) ( |: ar $1.375\Jan. 1| Holders of rec. Dec. 5 

$7 prior preferred (quar.)....-..----- $1.75| Dec. 15) Holders of rec. Nov. 30 Northern Ontario Power, tea. com. (qu) -|Jan. 25| Holders of rec. Dec. 31 

$6 prior preferred (quar.)..-.-..------ $1.50| Dec. 15) Holders of rec. Nov. 30 6% preferred (quar.)..------------- 1% |Jan. 25) Holderg of rec. Dec. 31 

$6 conv. pref. series A (quar.).-..---- $1.50\Jan. 2) Holders of rec. Dec. 15 Northport Water Works, pref. (quar.).-| 134 |Jan. 1] Holders of rec. Dec. 16 
Bangor Hydro Elec., pref. (quar.)..-..-| *13%4 |Jan. 1/*Holders of rec. Dec. 10 North West Utilities Co., 7% pr. pf.(qu.)| 1% |Jan. 2) Holders of ree. Dec. 15 
Bell Telephone of Canada, os) Rae 2 Jan. 15) Holders of rec. Dec. 23 Ohio Edison Co., $5 pref. (quar.).--.---- $1.25\Jan. 2] Holders of rec. Dec. 15 
Bell Telephone of Pa., pref. (quar.)_.--- 1% |Jan. 15) Holders of rec. Dec. 19a $6 preferred (quar.)..-------------- $1.50\Jan. 2] Holders of rec. Dec. 15 
Birmingham Water Works, pref. (qu.)--| *1}44 |Dec. 15|*Holders of ree. Dec. 1 $6.60 preferred (quar.)------------- $1.65\Jan. 2| Holders of rec. Dec. 15 
Boston Elevated Ry., com. (quar.).---- $1.25\Jan. 2| Holders of rec. Dec. 10 $7 preferred (quar.)..-------------- $1.75\Jan. 2] Holders of rec. Dec. 15 
Brazilian Tr. Lt. & Pow., pref. (quar.).-| 134 |Jam. 2] Holders of rec. Dec. 15 $7.20 preferred (quar.).------------ $1.80\Jan. 2] Holders of rec. Dec. 15 
Bridgeport Hydraulic (quar.).....-_.-- *40c.\Jan. 15|*Holders of rec. Dec. 31 Ohio Pub. Serv. Co., 7% pref. (mthly.)/58 1-3c\Jan. 2] Holders of rec. Dec. 15a 
Brooklyn-Manhattan Transit— % preferred (montbly).--...---..- 50c.\Jan. 2) Holders of rec. Dec. 15a 

Preferred series A (quar.)..........--| $1.50\Jan. 15| Holders of rec. Deo. 316 5% preferred (monthly) ---.-.-.-.-.. 412-3c\Jan. 2| Holders of rec. Dec. 15a 

Preferred series A (quar.)_.......---- $1.50|Apr. 15| Holders of ree. Aprl’326 | Oklahoma Gas & Elec., 7% pref. (qu.)--| 1% |Dee. 15| Holders of rec. Nov. 
Brooklyn & Queens Transit, pref. (qu.)._| 1% |Jan. 2) Holders of rec. Dec. 15a 6% preferred (quar.)...---------- 1% |Dec. 15} Holders of rec. Nov. 
Brooklyn Union Gas (quar.) ..-----..-- $1.25|Jan. 2| Holders of rec. Dec. 1a | Pennsylvania Water & Power (quar.).--| 75c.\Jan. 2 of rec. Dec. 1 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payadle. Days Inciustce. Name of Company. Cent. |Payadle Days Inclustee. 
Public Utilities (Concluded). Miscellaneous (Continued). 

Pacific Northwest Public Service— Bloch Bros. Tobacco, pref. (quar.)_...- *1% |Dec. 31|*Holders of rec. Dec. 24 
7% pricr preferred (quar.)...------- *1% ‘Jan. 1)*Holders of rec. Dec. 15 Blumenthal (S.) & Co., pref. (quar.)---- 1% |Jan. 2} Holders of rec. Dec. 15@ 
7.2% first preferred (quar.).-------- *1.80,Feb. 1\*Holders of rec. Jan. 15 Bohn Aluminum & Brass (quar.).... 37%ciJan. 2) Holders of rec. Dec. 15a 
6% first preferred (quar.)_...------- *1% ‘Jan. 1)*Holders of rec. Dec. 15 Borg-Warner Corp., com. (quar.)..-_-- *25¢e.\Jan. 2)*Holders of rec. Dec. 15 

Penn Central Light & Pow., $5 pref. (qu)} $1.25jJan. 1] Holders of rec. Dec. 10a ee ES eee Sree ye *1%% |Jan. 2|*Holders of rec. Dec. 15 
$2.80 preferred (quar.).__-..------- 70¢c.\Jan. 1} Holders of ree. Dec. 10 ed RT aa 3% |Dec. 31} Holders of rec. Dec. 1 

Pennsy)vania Gas & El. Co. $7 pf.(qu.)-| *$1.75|Jan. 2|*Holders of rec. Dec. 20 Boston Woven Hose & Rubber,com.(qu.) 50¢e.|Dee. 15} Holders of ree. Dee. 1 
7% preferred (quar.)....-.-.-.----- *1% |Jan. 2! *Holders of rec. Dec. 20 5 So? ener. 3 Dec. 15} Holders of rec. Dee. 1 

Philadelphia Co., $6 pref (quar.).----- $1.50\Jan. 2| Holders of rec. Dec. 1 Bourjois, Inc., common. .............- *25c.|Dec. 15\*Holders of rec. Dec. 1 
$65 preferred (quar.)...------------- $1. 25\Jan. 2| Holders of rec. Dec. 1 British-Amer. Oilreg. shares (quar.)...._| (20e.|Jan. 2}| Dee. 13 to Dee. 31 

Philadelphia Elec. Power, pref. (quar.) -- 50c.jJan. 1] Holders of rec. Dec. 10a oe de ee ere eee t20c.|/Jan. 2] Holders of coup. No. 7 

Ponce Electric Co., pref. (quar.).------] *134 |Jan. 2|*Holders of rec. Dec. 15 Buckeye Pipe Line (quar.)_.........--| $1 |Dee. 15} Holders of rec. Nov. 20 

Public Service of Colo., 7% pf. (mthly.)|58 1-3c Jan. 2] Holders of rec. Dec. 15a | sucyrus Erie Co., 7% pref. (quar. )----| 1% |Jan. 2) Holders of rec. Dec. 5a 
6% preferred (monthly)..---------- 50c.\Jan. 2] Holders of rec. Dec. 15a Conv. pref. (ad} justment div. p EPS: 20 5-6elJan. 2] Holders of rec. Dec. 54 
5% preferred (monthly)----..------ 412-3c'Jan. 2} Holders of rec. Dec. 152 | Budd Realty (quar.)....---..---..--- *2 Dee. 7|*Holders of rec. Nov. 25 

Public Serv. Corp. of N. J., com. (quar.) 85c.;Dec. 31} Holders of rec. Dec. 1la{ Burger Bros., com. (quar.).......-.-- *12 4c Jan. 2/|*Holders of rec. Dec. 15 
8% preferred (quar.)....---.------- 2 (Dec. 31| Holders of rec. Dec. 1a S55 DIOS WINE adh crenssnnvecs 1 '2|*Holders of rec. Dec. 15 
7% preferred (quar.)....--..--.---- 1% |Dec. 31) Holders of rec. Dec. 1a] Burns Eros., pref. (quar.)__._. 2| Hoiders of rec. Dec. 15a 
$5 preferred (quar.)_-.----- ----| $1.25'Dec. 31; Holders of rec. Dec. 1a | Burroughs Adding Mach. (quar.) 2 5| Holders of rec. Nov. 10a 
6% preferred (monthly)..---------- 50c.|Dec. 31] Holders of rec. Dec. 1 Bush Terminal, com. (quar.)_........- \% 1|\*Holders of rec. Jan. 8 

Public Service of OkJahoma, com. (quar.)| 2 Jan. 2) Dee. 22 to Jan. 2 Debenture stock (quar.)--.......... *1%4 |Jan. 15|*Holders of rec. Dec. 30 
7% prior lien stock (quar.).--------- 1% |Jan. 2} Dee. 22 to Jan. 3 Bush Terminal Bidgs., pref. (quar.)....| *134 |Jan. 2|*Holders of rec. Dec. 16 
6% prior lien stock (quar.) ---- 1% jJan. 2} Dec. 22 to Jan. 3 Canada Cement, preferred (quar.)-_.... 11% |Dec. 31| Holders of rec. Nov. 30 

Public Serv. Elec. & Gas, 7% pf. (qu. Big 1% (Dec. 31} Holders of rec. Dec. 1 Canada Permanent Mtge. (quar.)_.....- 3 Jan. 2} Holders of rec. Dec. 15 
$5 preferred (quér.)......-.-.---0.- $1.25; Dec. 31) Holders of rec. Dec. la | Canada Trust Co__...--..-------..2- *5 Jan. 2/|*Holders of ree. Dec. 15 

Queensborough Gas & Flec.,6% pf. (qu.)| *14%% |Jan. 2)*Holders of rec. Dec. 16 Canada Wire & Cable, com. A (quar.)--| $1 |Dec. 15} Holders of rec. Nov. 30 

Second & 3d Sts. Pass. Ry. (Phila. ) (qu.)| $3 Jan. 1} Holders of rec. Dec. Ilia Cee Se OE) . ctadenccte cummins &25ce.|Dec. 15| Holders of rec. Nov. 30 

Sedalia Water, preferred (quar.)------- 1% ‘Jan. 15} Holders of rec. Jan. 1 Preferred (quar.)..-..------..-.--..| 1% |Dec. 15] Holders of ree. Nov. 30 

Southern Calif. Kdison Co., pf. A (qu.).| 43%4¢.|Dee. 15| Holders of rec. Nov. 20 Canadian Oi] Cos., Ltd., pref. (quar. )..-| *2 |Jan. 2)|*Holders of rec. Dec. 19 
og eS) eae a 7% |Dec. 15} Holders of rec. Nov. 20 Carnation Co., pref. (quar. ).-........] *1% |Jan. 2|*Holders of ree. Dec. 21 

Southern Colorado Power, 7% pf. (qu.)_| *1% |Dee. 15|*Holders of ree. Nov. 30 Carter (William) Co., pref. (quar.)_.... 1% 15} Holders of rec. Dec. 10 

South western Gas & Elec., 7% pf.(qu.)-| *1% |Jan. 2)*Holders of ree. Dec. 15 Case (J. I.) Co., pref. (quar.)_........ 1% |Jan. 1{| Holders of rec. Dec. 12¢ 
8% preferred (quar.)...-.---------- *2 Jan. 2|*Holders of rec. Dec. 15 Champion Fibre, 7% pref. (quar.)----.-. *1% |Jan. 1)*Holders of rec. Dec. 19 

Standard Gas & Elec., $4 pref. (quar.)--| $1 Dec. 15} Holders of rec. Nov. 30 Chartered Trust & Executor Co. (quar.)| *144 |Jan. 2/|*Holders of rec. Dec. 24 

Tacony-Palmyra Bdge, com.&pf.A (qu.) 75c.|Dec. 31) Holders of rec. Dec. 10a | Chemical Research (No. 1)_----------- *10c.|Dec. 14|*Holders of rec. Dec. 10 

Tennessee Elec. Pow., 5% ist pf. (gu.)-| 1% |Jau. 2] Holders of rec. Dec. 15 Chesebrough Mfg. Consolidated (qu.).-|} $1 |Dec. 30} Holders of rec. Dec. 10a 
6% first preferred (quar.)....-.--. --| 1% jJan. 2] Holdera of rec. Dee. 15 ae eae $1 |Dec. 30] Holders of rec. Dec. 10a 
7% first preferred (quar.).....-.---- 1% |Jan. 2} Holders of rec. Dec. 15 Chicago Yellow Cab (quar.)---.--....- 50c.|Mar. 1| Holders of rec. Feb. 19a 
7. — first preferred (quar.)..-....-.| 1.80 |Jan. 2] Holders of ree. Dec. 15 Chiids Company, pref. (quar.).....-.-- 1% . 10| Holders of rec. Nov. 27a 
6% firet preferred (monthly) -------- 60c.\Jan. 2] Holders of ree. Dec. 15 Chrysler Corp., common (quar.)_-.----- 25e.|Jan. 4] Holders of rec. Dee. la 
7.2% first preferred (monthly) -...-- fOec.\Jan. 2} Holders of rec. Dec. 15 Cincinnati Advertising Products (auar.)| *75¢c |Jan. 1/*Holders of ree. Dee. 19 

Union Gas of Canada, Ltd. (quar.)----- t25c.;Dec. 10} Hoiders of rec. Nov. 20 Cincipnat! Rubber Mig *% nref. (qu.)| *144 |Dec. 15 |*Holders of ree. Dec. 1 

Union Passenger Ry.. ,) 7s 7, Jan. 1| Holders of rec. Dec.dl5a | Cities Service Co., com. (monthly)-_-_--.-- 2%c.\Jan. 2] Holders of rec. Dec. 15a 

United Corporation, com. (quar.)----.- 18%c Jan. 2) Holders of rec. Dec. 2a Common (payable on common stk.)..| f% |Jan. 2| Holders of rec. Dec. 15a 
Preferred (quar.)..-.-.------------- 75¢c.|Jan. 2) Holders of rec. Dec. 2a Preferred B (monthly)-.-...--.-..- 5c. |Jan. 2| Holders of rec. Dec. 15a 

United Gas & Elec. Corp.. com. (qu.)---]| $1 Dec. 15| Holders of rec. Dee. 2 Pref. and preference BB (monthly) -.- . Jan. 2] Holders of rec. Dec. 154 
i 3 A eee eee 1% |Jan. 1] Holders of rec. Dec. 16 City Union Corp., com. (quar.)_. _....| %2Se.|Jan. 15|*Holders of ree. Dee. 81 

United Gas Improvement, com. (quar.).!| 30c.)Dec. 31) Holders of rec. Nov. 30a | Clark Equipment, common (quar.) ---- 25c.|Dec. 151 Holders of rec. Nov. 30a 
PE TEE Dc evewcescvancenses $1.25|Dec. 31 Holders of rec. Nov. 30a | Claude Neon Elec. Prod., com. (quar.).., *40c.|Jan. 1 *Holders of rec. Dec. 20 

United Public Utilities, » pref. (quar.).| $1.50\Jan. 2] Holders of rec. Dec. 15 .. .. * "2 aaa *35c.\Jan. 1|*Holders of rec. Dec. 20 
$5.75 preferred (quar.) Sr ae 1.43% \Jan. 2) Holders of rec. Dec. 15 Coats (J. & P.), Ltd.— 

Virginia Elec. & Power, $6 pref. (qu.)---| $1.50|Dec. 21] Holders of rec. Nov. 30a Amer. dep. rets. for ord. reg. shs_..*| w4d|Jan. 7|*Holders of rec. Nov. 20 

Washington Water Power, pref. (quar.--| *$1.50|Dec. 15|*Holders of rec. Nov. 25 Coca-Cola Co., com. (quar.)...--.-..-. $1.75\Jan. 2| Holders of rec. Dec. 12a 
$6 preferred (quar.)---------------- *$1.50|Dec. 15,*Holders of rec. Nov. 25 2” eee 25c.|/Jan. 2| Holders of rec. Dec. 124 

West Phila. Pass. Ry.....-..---------- $4.25|Jan. 1] Holders of rec. Dec. 15a OE aS ee eae *1% |Jan. 2/|*Holders of rec. Dec. 12 

Western Union Telegraph (quar.)_-..-- ee Ee We et Coca-Cola International, com. (quar.)..| $3.50\Jan. 2] Holders of rec. Dec. 124 

Wisconsin-Mich. Power, 6% pf. (qu.)---| *134 |Dec. 15|*Holders of ere. Nov. 30 Common (extra) -....--...-..-.-.-- 50c.|Jan. 2! Holders of rec. Dec. 12¢ 

Wisconsin P. & L.,6% pf. (qu.).------- 1% |Dec. 15} Holders of rec. Nov. 30 OE "| eS genase *$3 |Jan. 2/|*Holders of rec. Dec. 12 
7% preterred (quar.) - --------| 1% |Dee. 15| Holders of rec. Nov. 30 | Colgate-Paimolive-Peet Co., pref. (qu.).| 134 |Jan. 1] Holders of rec. Dec. 10a 

Wisconsin Pub. Serv., 7% | pf. (qu. Jeceeo 1% |Dec. 21) Holders of rec. Nov. 30 Commercial Credit Co., com. (quar.)...| 40¢.)Dec. 31] Holders of ree. Dec. 11a 
6% % preferred (quar.)......------- 1% |Dec. 21) Holders of rec. Nov. 30 64% first preferred (quar.)-..-.---- 1% |Dec. 31| Holders of rec. Dec. 1la 
6% preferred (quar.).....--.-------- 1% |Dec. 21) Holders of rec. Nov. 30 7% tirst preferred (quar.)----------- 43%c.|Dec. 31| Holders of rec. Dec. 11¢ 

8% class B preferred (quar.)...-..-- 50c.|Dec. 31} Holders of rec. Dec. lle 

Banks. $3 class A convertible (quar.)__----- 75¢.|Dec. 31| Holders of ree. Dec. lle 

Commercial Nat. Bk. & Tr. (quar.)----| *2 Jan. 2j|*Holders of rec. Dec. 15 Commercial Invest. Trust, com. (qu.)--| 50c.|Jan. 1] Holders of rec. Dec. 5a 
Public National Bank & Trust (quar.).--| *50c.)Dec. 31|*Holders of rec. Dec. 19 7% first preferred (quar.).-.-.------ 1% |Jan. 1] Holders of rec. Dec. 54 
6% % first preferred (quar.)_....---- 1% |Jan. 1| Holders of rec. Dec. 54 

Trust Companies. Conv. pref. opt. ser. 1929_...-.--... (p) |Jan. 1) Holders of rec. Dec. 5a 

Continental Bank & Trust (quar.)-.---- 30c.|Dec. 15) Holders of rec. Dec. 4 | Commercial Solvents, com. (quar.)-.--. 25e.|Dec. 31| Holders of rec. Dec. 10g 

Federation Bank & Trust (quar.)...---| 3 |Dec. 31| Holders of rec. Dee. 31 | Community State Corp., class A (quar.)|*123<c| Dee. 33 |*Helders of ree. Dec. 23 

ne cub genanee 40c.\Jan. 2] Holders of ree. Dec. 4 Compressed Industrial Gasses (qu.)....| *50¢ |Dec. 15|*Holders of rec. Nov. 30 

Congoleum-Nairn, Ine., common (quar.) 25¢.|Dee. 15| Holders of ree. Nov. 154 

Fire Insurance. Consolidated Film Industries, pref. (qu.) 50c.|Jan. 2) Holders of rec. Dec. 10¢ 
North River (quar.)......---.----..--| *50c.|Dec. 10, *Holders of rec. Dec. ! Cooksville Co., pref. (quar.)...------- 1 Dec. 15| Holders of rec. Nov. 30 
Corporation Securities of Chic (in stock). | *f144 |Dec. 30|*Holders of rec. Nov. 21 
Miscellaneous. Crane Company, common (quar.).-.---- *15c.|Dec. 15|*Holders of rec. Dec. 1 

Abbott Laboratories (quar.)....------ 62%elJan. 2] Holders of rec. Dec. 18 Preferred (qQuar.) ...<--.cccocceceee *1%|Dec. 15|*Holders of rec. Dec. 1 

Abraham & Straus, Inc., com. (quar.)--| 37!4c|Dec. 31) Holders of rec. Dec. 21a | Crown Cork «& Seal, com. (quar.)------ 60c |Dec. 18| Holders of rec. Nov. 30a 

Adam Hoffman Co.......---.-------- *$1 |Dec. 31,*Holders of rec. Dec. 15 Eo eo eee eee 68c |Dec. 15| Holders of rec. Nov. 30a 

Addressograph-M ultograph Corp. (qu.)-| *25c.|Jan. 10,*Holders of rec. Dec. 21 Crown-Willamette Paper, Ist pf. (qu.)-.| *$1 |Jan. 1|*Holders of rec. Dec. 12 

Affiliated Products (quar.).-.---------- 40c.|Jan. 2| Holders of rec. Dec. 184 | Crown Zellerbacb Corp. pref. A (quar.)..| 37}4¢ |Mar. 1| Holders of rec. Feb. 13 

Agnew Surpass Shoe Stores, pref.(qu.)--| 1% |Jan. 2] Holders of rec. Dec. 15 Preferred B (quar.)-.---........-._ 4c |Mar. 1| Holders of rec. Feb. 13 

Allegheny Steel, com. (monthly) - ------ 5e.|Deo. 18} Holders of ree. Nov. 30e | Crucible Steel, pref. (quar.).-..------- 1% |Dec. 31} Holders of rec. Dec. 15a 

Allied Chemical & Dye Corp., pf. (quar.)| 1% |Jan. 2| Holders of rec. Dec. 11q | Cuneo Press, pref. (quar.)..--..-.---. *1% |Dec. 15\*Holders of rec. Deo. 1 

Alpha Portland Cement, pref. (quar.)---| *13% |Dec. 15|*Holders of ree. Dec. 1 Curtis Publishing pref. (quar.)_....-.-- 1.7f|Jan. 1| Holders of rec. Dec. 1946 

Aluminum Industries, com. (qu.)-.-.--.-- *37 4c|Dec. 15|*Holders of rec. Nov. 30 Dairy League Co-oper. Corp., pf. (qu.)_| *$1.75|Dec. 21|*Holders of rec. Dec. 15 

Aluminum Manufactures, Inc., com.(qu)| *50d.|/Dee. 31)*Holders of rec. Dec. 15 Davidson Co., pref. (quar.)..--------- 1% |Dec. 31|*Holders of rec. Dec. 20 
Preferred (quar.) .. ...--ccccnncwce *1% Dec. 31|*Holders of rec. Dec. 15 ee) eee *13%{ Jan. 1)*Holders of rec. Dec. 20 

American Bakeries, class A (quar.)----- *75c.\Jan. 1)*Holders of rec. Dec. 18 | Dennis Bros. Ltd.— 

7% preferred (quar.)..--...-------- *1% |Jan. 1/*Holders of rec. Dec. 18 Amer. dep. rets. ord.reg. 1 shil. 3 pence Dec. 12|*Holders of rec. Nov. 20 

American Bank Note, com. (quar.)----- 50c.|Jan. 2] Holders of rec. Dec. 10a | Detroit Bankers Co. (quar.).-.-------- *85c.|Dec. 31|*Holders of rec. Dec. 21 
Preferred (quar.)....-..cc-ccecceee 75¢c.|Jan. 2] Holders of rec. Dec. 10a | Detroit Gray Iron Foundry, com-.--.-- *25c.|Dec. 28|*Holders of rec. Dec. 15 

American Can, pref. (quar.)....------ 1% |Jan. 2| Holders of rec. Dec. 16a | Devoe & Raynolds Co., Inc.— 

American Chain, pref. (quar.)..------ 1% |dDec.31| Holders of rec. Dec. 2)a Common A and B (quar.)_-------- *15c.|Jan. 1|*Holders of rec. Dec. 21 

American Chicle (quar.)-.-.....--- ---| 650c.\Jan. 1] Holders of rec. Dec. 12a First and second preferred (quar.)----| *1% |Jan. 1)|*Holders of rec. Dec. 21 
Mie «tesenancnorsdacecenscuscea 25c./Jan. 1] Holders of rec. Dec. 124 | Dominion Glass, com. (quar.)...------ 1% |Jan. 2| Holders of rec. Dec. 15 

American Factors, Ltd. (monthly) ----- *15c.|/Dec. 10|*Holders of rec. Nov. 30 OE SS 1% |Jan. 2| Holders of rec. Dec. 15 

Amer. Hawalian Steamship (quar.)....| 25c.|Dec. 31) Holders of rec. Dec. 16a | Dominion Textile, com. (quar.)...---- #1.25|Jan. 2) Holders of rec. Dec. 15 

Amer. Home Products (monthly) ------ 35¢e./Jan. 2] Holders of rec. Dec. 144 Preferred (quar.)...-..------------ 1% |Jan. 15) Holders of rec. Dee. 31 

Amer. Locomotive. pref. (quar.) .....- 1% |Dec. 31] Holders of rec. Dec. 114 | Draper Corporation (quar.).-.-------- $1 Jan. 1) Holders of rec. Nov. 28 

American Mfg., pref. (quar.)-.-------- *1% |Dec. 31|*Holders of rec. Dec. 15 | Dunean Mills, pref. (quar.)--....----- 41% |Jan. 1)|*Holders of rec. Dec. 23 

American Optical Co., lst pret. (quar.) | 1%{ |Dec. 31] Holders of rec. Dec. 29a | Du Pont (E.I.) de Nem. & Co. ,com.(qu.)} $1 |Dec. 15) Holders of rec. Nov. 25¢ 

American Paper Goods Co., pret. (qu.)-| $1.75|Dec. 15| Holders of rec. A Debenture stock (quar.).... -..-..-- 1%4|Jan. 25) Holders of rec. Jan. 9a 

Am. Radiator & Stand. Sanitary Corp.— Eastern Food Corp., roe A (quar.)----| 75c.|Jan. 1) Holders of rec. July 1 
Common (quar.).....-.--...-------| _15¢./Dec. 31] Holders of rec. Dec. lla faeee en GS ok. és oneeecees TOCA. J) wcenne SES ee 

Amer. Safety Razor (quar.).....----- $1.25|Dec. 31| Holders of rec. Dec. 10a Ne nn ewen DORE U0 aadgswcas gracueeanenen 

Amer. Steel Foundries, pref. (quar.)----| 1%{ |Dec. 31] Holders of rec. Dec. 15a | Eastern Utilities Investing— 

American Stores (quar.)..--..-------- 60c.|Jan. 1] Holders of rec. Dec. 12 $5 prior preferred (quar.)...--------| $1.25|Jan. 2) Holders of ree. Nov. 30 

Amer. Sugar Refg., com. (quar.).-.---- 1% |Jan. 2] Holders of rec. Dec. 5a | Eastman Kodak, com. (quar.).-------- $1.25|Jan. 2| Holders of rec. Dec. 5@ 
Preferred (quar.)......----2------- 1% |Jan. 2] Holders of rec. Dec. 5a Common (extra) ....--------- 75¢c.|Jan. 2) Holders of rec. Dec. 5a 

American Thread, preferred...-...-..-. 12%c\Jan. 1] Holders of rec. Nov. 30a Preferred (quar.)....-------- 1% |Jan. 2} Holders of rec. Dec. 5@ 

American Tobacco, pref. (quar.)...-..-- 1% |Jan. 2] Holders of rec. Dec. 10a | Ecuadorian Corp., com. (quar. STR: 6c.|Jan. 1] Holders of rec. Dec. 10 

Anchor Cap Corp., com. (quar.)...--- 60c.|Jan. 2] Holders of rec. Dec. 21a | ae eit i i i a aa 3% |Jan. 1) Holders of rec. Dec. 10 
Preferred (quar.)......------------ $1.625|Jan. 2| Holders of rec. Dec. 21a | Edison Brothers Stores, Inc. pf. (qu.)---| 1% |Dec. 15) Holders of rec. Nov. 30 

Andian National Corp., reg. shares..--| $1 |Dec. 15| Holders of re . Dec. 2 | El Dorado Oil Works (quar.)---------- 37 Ke|Dec. 15|*Holders of rec. Nov. 30 
Bearer shares... .....------------- $1 |Dec. 15] Holders of coupon No. 6. | Electric Controller & Mfg. (quar.)....-- $1.25\Jan. 1)| Holders of rec. Dec. 19 

Armour & Co. of Del., pref. (quar.) - ---- 1% |Jan, 2] Holders of ree. Dee. 10a | Electric Storage Battery, com.&pf. (qu.)| $1 Jan. 2} Holders of rec. Dec. 7@ 

Arnold Print Works, lst & 2nd pfd. (qu.)| *1%{ |Jan. 1)\*Holders of rec. Dec. 20 | Employers Group Associates (quar.)...-| _25c.)Dec. 15) Holders of rec, Dec. 1 
Participating preferred (quar.)..--.-- *87<cl\Jan. 1)*Holders of rec. Dec. 20 | Equitable Office Bldg., common (qu.)--| 62%<c.|Jan. 2) Holders of rec. Dec. 15a 

Associates Investment Co., com. (qu.).} $1 Dec. 31] Holders of rec. Dec. 21 PRMIINNEE CRONE Duo od Ceccccccsocce 1% |Jan. 2) Holders of rec. Dec. 15 
PROPOR COURED c coceccewecccecsen 1% |Dec. 31] Holders of rec. Dec. 21 | Equity Corporation, pref. (quar.).---- 75c.\Jan. 2) Holders of rec. Dec. 15 

Atlantic Gulf & W.1.8.8.Lines, pf.(qu.)| 134 |Dec. 30] Holders of rec. Dec. 10 Ever-Ready Co — 

Atlantic Refining (quar.).......---.-- 25¢.|Dec. 15] Holders of ree. Nov. 21a Am. dep. rets. for ord. reg. sha_----- *wl0 |Dec. 5)|*Holders of rec. Nov. 19 

Atlas Lg Pi Tn 2. aspasinusdi $1 |Dec. 10} Holders of rec. Nov. 30a | Ewa Plantation (quar.)--------------- *60c.|Feb. 15|*Holders of rec. Feb. 5 

Babcock & Wilcox (quar.)...---------- 1 j|Jan. 2} Holders of reo, Dec. 19a | Faber, Coe & Gregg, pref. (quar.)------ *1% |Feb. 1)*Hold. of rec. Jan. 20°32 

Balaban & Kats, com. (quar.)-.------| *75e. |Dec. 26|*Holders of ree. Dec. 4 Famous Players Can. Corpeom (qu.).--| _50c.|Dec. 26] Holders of ree. Dec. 4 
Preferred (quar.)......------------ *1% |Dec. 26|*Holders of rec. Dec. 4 | Faultiess Rubber (quar.).---.--------- 62%c\Jan. 1 Dec. 16. 

Bankers Investment Trust of America— Federated Dept. Stores, com. (quar.)--| *25c.|Jan. 2|*Holders of rec. Dec. 21 
Debenture stock (quar.).....-.. *15c.|Dec. 31|*Holders of rec. Dec. 15 | Fifth Ave. Bus Securities, com. (qu.)---| *16c.|Dec. 29\*Holders of ree. Dec. 15 
Beaton & Caldwell Mig_ (monthiy) . - --|*1234¢|Dec. 31|*Holders of ree. Dec. 30 | Filene’s (Wm.) Sons, com. (quar.).-..-- 25¢.|Dec. 31) Holders of rec. Dec. 21a 
Beatrice Creamery, com. (quar.)-.-.-- $1 |Jan. 2] Holders of rec. Dec. 14a Praterred (e003. 3 <0ccccececcsee 1% |Jan. 2} Holders of rec. Dec. 214 

Pe TO wasn deeanencaseda 1% |Jan. 2] Holders of rec. Dee. 14a | Florsheim Shoe, 6% pref. (quar.)..---- 1% |Dec. 31) Holders of rec. Dec. 15a 

Beech-Nut Packing, com. (quar.)-....- 75c.|Jan. 1| Holders of ree. Dec. 12a | Follansbee Bros. Co., 6% pret. (quar.)--| _134|Deo. 15) Holders of rec. Nov. 30 
ding-Corticelli Ltd., pref. (quar.)....| *1% . 15|*Holders of rec. Nov. 30 | Food Machinery Corp, 64% pf. (mthly)| *$1__|Dee. 15|*Holders of rec. Nov. 30 

Bendix-A viation Corp. (quar.)....----| 25¢./Jan. 2] Holders of rec. Dec. 10a | Foster-Wheeler Corp.. pref. (quar.).--| $1.75|Jan. 2| Holders of rec. Dec. 12a 

Best & Co., com. (quar.)-...........- 50c.|Dec. 15] Holders of ree. Nov. 25a | Fuller (Geo. A.) Co., prior pref. (quar.)-| $1.50|Jan. 1) Holders of rec. Dec. 10a 

Bethlehem Steel, com. (quar.)........ 50c.|Feb. 15| Holders of rec. Jan. 18a Second preferred (quar.)..---------- $1.50|Jan. 1] Holders of rec. Dec. 104 
Preferred (quar.)..................| 1% |Jan. 2| Holders of rec. Dec. 4a | GamewellCo., common (quar.)-------- 75c.|Dec. 15) Holders of rec. Dec. 5a 

——— < Gt dnwcncce ------..| 12%e.|Dec. 12| Holders of rec. Nov. 27a Preferred (quar.)...---...-- wee *$1.50|Dec. 15|*Holders of rec. Dec. 5 

Bliss (E. W Garlock Seckiena mat ea: 30c.|Jan. 2] Holders of rec. Dec. 15 
Com. ev. in com. stock) ........... Jan, 2] Holders of rec. Deo. 21 | General American Investors, pref. (qu.).' 134 ‘Jan. 1! Holders of rec. Dec. 18¢ 
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Per When 
Name of Com Books Closed. 
ae Cent. |Payahle Days Inciustes. Name of Com Per | When Books Closea. 
Cones nnnMancene (Continued). pany. Cent. |Payabie. Days Inclusive. 
mer. Tank Car (quar.) *$1 Miscellaneous (Cont 
General Asphalt, com. (quar.)....-.... $1 |Jan. 1|*Holders of rec. Dec. 14 | Minn (Contineet) . 
Dawens ennui : esota Valle: 
General Aviation Corp., of Amer., pret-- *s2.10|Jan. 18 Holders of ree. Deo. le | Model Oils. ie, eed oe Dee. 18 a ee 
General Candy, class A.--.------------ ehate lives, 1ni¢ienaee red Jan.15‘32 | Monsanto Chemical Works (quar.).__-- stvelion 18} Dec. 4 to Dec. 20 
sneral Motors Corp., com. (quar.)-...| 75¢ Dec. 13] Holders of rec. Nov. 140 | Montreal Cottons, td. com, tau Gaaj_| *13¢°|an. _T|+Holders of ree. Deo. 20" 
SUGREIES (GNM)... nccccccecnccee : : : ontreal Cot “i ad 
Genera! Railway ge com. (quar.)--- as — ‘ Heldee of rec. Jan. 4a Preferred (quar. ‘agg + com. (Guar.)..- He Dee. 15) Holders of ree. Nov. 3) 
i CEG dh cnnghdkacescenns iis ee of oe oo Dec. 10a | Montreal Loan & ‘Mortgage (@unt j---- ce ree Oe Snes aes Nov. 30 
Gibson Art Co., common (quar.) ....... — 7 a of rec. Dec. 10a | Morrell (John) & Co., com. (quar.) ---- 5c.]Dec. 15] Holders of rec. Nov. 30 
Glen Alden Coal (quar.)-.....---.--.- ont Jan. 1/sHolders of ree. Dec. 18 | Motor Froduote en er gerade Fg — a Holders of rec. Nov. 28a 
pee me Bros. Co. (quar.).-.-------- +1737%elJan. 2 Pe of rec. Dec. 10 | Motor Wheel Corp., com. (quar.).---- isice ID 2} Holders of rec. Dec. 214 
tien tietatinns tone a onemoenen $1.50|Dec. 31| Holders 7 a 17 tenon Company, common ....----- the Dev. is Folders = tee. me = 
Good gle Corp. (quar.) ------------ *40¢.|Dec. " . 17a ational Biscuit, com. (quar.)--.-.--.. . : rec. Dec. 
Grand Rapids Varnish t y te pf. (qu.) -- $176 Jan. - —— s=- wee 80 National Bond & —.... ren peti Bee, — is Hotdere 2 eo sw 
ae { . - 46 ational Br . iter . ° 
Cathe oe saeette Cons Mining 12}40|Dec. 31/*Holders of rec. Dec. 19 preterred (quar) Penprs roscoe by —_ : Holders e rec. Dee. 15 
Com. S| MESS ER ep ee ‘ational Casualty (Detroit) (quar.)..... ° rs of rec. Dec. 15 
Gone (W.T.) Co., common (quar.)----| _25¢. — 4 bp ot rec. Dec. 1 | National Dairy Produ cts, oom ag “Bee. — Ae ee ee ee 
rant Luneh Cord... 8% pref. (quar.)- cepa lies. 0sl*dhesaes af cae: tose t6” | Rasen Lark oman anand 77 2<-| Xiides. 5] Haters of tes. Des. 8° 
eee ee eee *50c.|Jan. 2)*Holders of rec. Dee. 16 na d, common (quar. we 1% Dec. 31| H P ° 
SS ee ee ee, * ° . Common (extra)_..... :bwes » olders of rec. Dec. lla 
Great Northern Iron Ore Properties.._. ae _ on "ae of rec. Dec. 16 Preferred A era) Ss ae ae, —_ Dec. 31 Holders of rec. Dec. lla 
Great Western Eiectro-Chemical— . olders of rec. Dec. 7a * Preferred B (quar.)_----._- aan iis Feb. a Holders | ae. i oo 
SS aE *] onal Steel Corp. (quar.).......... ° ers of rec. Jan. 15a 
Great Western Sugar, pref. (quar.)--_-- *} 36 _ pe pe of rec. Dec. 21 | National Sugar Reta. yt Sicdeetcall jy _ 10} Holders of rec. Nov. 80a 
Haloid Co., com. (quar.).........---.- *25¢ Dec. 31 *Ho ers of rec. Dec. 15 National Surety (quar.)_.....-.-..-.. 50. ° oe 2} Holders of rec. Dec. 1 
Common (extra). .._.....---------- albeit Gon Dec. 15 | National Transit (quar.)---..-..-..... ante. sa Holders of rec. Dec. 17a 
TS 6 cntanearsnnnnnees *1% |Dee. 31|*Holders of ree. Dec. 15 | Neptune Meter, common A & B (quar.).| *30c. Dec. 15|*Holders of rec. Nov. 30 
Manes (2) Kuditinn iat Cans. 1% |Dec. 31] Holders of ree. Nov. 30 |" Gomnti-100 snare ts pret. ie -[Dee. 15/°Holders of ree. Dee. 1 
nitting, pref. (quar.).--| * ‘ . pc. Nov. é Com. (1-100 share In pre ’ 
Hanna (M. A.) $7 pref. (quar. _asaewe 3195 Dee. 20 ‘_ pe wes. ieee. 3} $7 preferred Ar ahpaeataaleantied ~7| *$1.75 _— ; Pe oe of reo. Jan. 14 °33 
Harbison-Walker Refract, pref. (qu)..| 1% |Jan’ 20| Hold of rec. Dec. 5a asa... eae. oe olders of rec. Dec. 20 
Hawaiian Comm’! & Sugar (mthly.) - ohtelibes. © ae ers of rec. Jan. 9a | New York Transit... -.-------- “| "Be — 15|*Hold. of rec. Jan. 2 ‘32 
Hazel Atlas Glass (quar.).-.----.--...| *75e.\Jan. 2 Money of rec. Nov. 25 i ee a + a 15 Lr a of rec. Dec. 23 
ae. an ne ot peaneaneaneanee aie feo oe Ss leo ee qeceeso----"] gid. Siu atame: fae’ ae 
tine Corp. (quar.)-.-..---.------ aie. sien ae ot Newberry (J. J.) Co., com. (quar.).....|*27%elJan. 1|*H ders of rec. Dec. 15 
Hecla Mining (quar.)--....---------- *10¢. * 45/*Hold of ree. Dec. 1 | Newport Elec. Corp., 6% pf. (qu.)----- *136 \Jan. 1 Me of rec. Dec. 16 
Helme (Geo. W.) Co., com. (quar.)----| $1.25 Sean a a of rec. Nov. 15 | North Central Texas Oil .pref. (quar.)--| 1% |J 2 He ers of rec. Dec. 15 
Te eee $2 Jan. 2 Holders of rec. Dec. 10a | Northern Pipe Line......-_---- "="! $i 50'Jan, ; —— of rec. Dec. 10 
EE DIED. onacancenstenecaes ix Jan. 2] Holders of rec. Dee. 10a | Ohio Electric Mfg. (quar.)-.---------- *10e.\Deo. 18 — of rec. Dec. 21 
Hercules 7 Ah na. <-).......... ate ¢ —, of ree. Dee. 14 | Ohio Finance Co., com. (quar.)_.-----_ *50c \Jan. 1 _e of rec. Dec. 10 
ee ewan, oom. Caer). ..-0--- 7e0_|Dec. 24] Holders of ree. Dec. lla | _ Claas A and 8% pre! com. stock)-..--] “f1""|Jan: 1]*Holders of ree. Dee. 10 
Hew! Dp, pref. (quar.)-_..... * : z , j and 8% pref. (quar.)_---- * : . 
Biboard Spenoaouitess Go Ghigo, [Bss. 24| Holder fee: Bos: 8 | Qhlo Or petered pret. A Gi sik)-| “e40e,|Dec. 10)+Hotders of ree. Nov. 20 
ation d + foes: . pre . . ; 
eee Famstation Oo. Cuemtiy)...-| 2200s. laidaumes of oes. See. = | eee = pee aaa *1% [Dec. 15|*Holders of reo. Nov. 21 
Hoskins Mfg. (quar ‘ee ea we a ee *75e Dee. 2A nebdere of rec. Nov. 30 Oneida Community, pref. (quar.)_- eo *43%ie — 15 “aa of rec. Dec. 15a 
Howes Broo 7% Corp., ci, (quat)..|*62'4e\Jan. 2 *Holders of tee. Des. 1s | Orange Crash, 1 Debenture.----------| 3+ ran. "3| Holders of ree, Deo. 15 
preferred (quar.).----| *1% .Dee. 31/*H . . nge Crush, Ltd., pref. (quar.) 1% \Jan. : , 
6% pref 5 ek thong allnbiinen: p . olders of rec. Dec. 20 | Owens-Illinois Glass, 6 f. (quar.)__ an. 1) Holders of rec. Dec. 18 
Hudson Motor Car (quar )-<-<-------- Stvlton, 3 Schaue of res. Den. itu | podiare Enea Diset,, com A a'D (au)| *109.\Dee. 15]¢Holdere of fess Dee, of 
efining (quar.)--.----- *50c.1 1 ~ ° oO 8 ees i 4 . 
a a. | cl. A (quar.)-... *12 "6 jen. 2 +Holders of ree. ae. 15 Saskates Cos., common (quar.)......- 7be:\Dee, 23 Holders of oy oe - 
e preferred (quar.).-----.- *50c.j/Jan. 2 *Hold ° . ount Publix Corp. (qu.) (instk.)--| [24% (Dec. 3 . 
Preferred (quar.)----.--.- ‘ . olders of rec. Dec. 15 Peabody Engineering, pref . ec. 31] Holders of rec. Dec. 44 
panteterred (quar) -—--canc---no-== 2 Jan. 2,*Holders of ree. Dee. 15 | Penick & Ford. Lede, com, (auar3.222|  200.(Des. 14] Holders of rec: Nov. S8e 
: . Fets. for ord. reg. shs_---- *1 Dec * Oct common (extra) ........-------...- lDee. :. Nov. 
peewee sosesee of Canada ord. (qu.)-| ¢ Sf. Dec. 31 Howers 1 a Dec. 14 | Peoples Drug Stores, Ine., com. (quar.)- oe. Jan. | ‘ pn « es. Nov. Se 
Ingersoll-Rand Co., preferred - - - - ----- YL 2 aes oF 634% preferred (quar.)-..---.------ 1% {Dee at ae Se. Bee, Se 
Insuranshares Ctfs., Inc., com. (quar.)_- 7¢.|Dec. 15\ Holders of ec - 7a ; Personal Banking Service, cl. A (quar.) *15c.'Dec. 15 ono _— of rec. Dec. la 
Seman t Corp. of Del., com. (ann)| 50¢e.|Jan. 15 Holders of ree. — Pet Milk, common.....-------------- 150.'Dee. 15/*Holdere of ree. Deo. 1 
on (extra) ......------------ 12%elJan. 15' Hold . : erred (quar.)-....-.----------- 1% Jan. 11 H : - lle 
Internat. Business Machines ‘ . 15' Holders of ree. Dec. 314 | Phoenix Finance Corp., pref. (quar.)--- jan. olders of rec. Dee. 11 
Stock dividend ____-.---- ue )----5 tees bab Maer at een, am, tne | Cee tae (quate Ss a "Elias de toe 
ternational Cetivcotton, pile teary — 1|sHfoldere 2 = a = i Acree pe ae eT epee *25¢. Des. 31 aoe ~ = Dee. Ps 
First preferred (quar.)......-------- *} : ‘ rch Steel Fdy., pref. (quar.) ----- *1Y% oa Dee. 
peepee asc toaes | Giiee: y aetes ate be, | eeecemmr ee ear sidan 4. *Holdors af fe: De’ 8 
Nickel of Canada, com. (qu.)-|_ _5e.|Dee Hold ’ : r & Gamble, pref. (quar.) ..----- 1% jDee. 15| H — 
Internat’l Petroleum, reg. shs. (quar.) 25¢ |Dec. 1 $1) ers of rec. Dec. 1a , Public Investing Co. (quar.) “| 90¢. ID olders of rec. Nov. 25 
Coupon shares (quar.)__.-_ “| oa , 7 Dee. 1 to Dee. 15 | Quaker Oats, common (quar.)_-------- a ec. 15) Holders of rec. Nov. 25 
; uar.)-.------------ . 15| Holders of co No.3 : on (quar.).-------- $1 \Jan,. 15|*Holders f 
Internat. Proprietaries, Ltd., cl. A (qu.)|  65c.}! a 2 up. No. 31 Preferred (quar.) *1% of rec. Dec. 30 
, Ltd., cl. : 5 oe ‘ } )------------------ Feb. 29'*Holde 
International Salt (quar.) ag ec 15| Holders of ree. Nov. 25 | Rapid Electrotype (qua Z rs of rec. Feb. 1 
Poscecosesscee . 2 Holders of rec. Dec. 15a | uar.)------------ 30c. Dec. 15 *Holders of 
International Silver, pref. (quar.) -- se Lan ec. Dec. 154 | Raybestos-Manhattan, Ine. (qua Dec rec. Dec. 11 
Interty pe Corp., Ist pref. (quar.)------ vo 2 a = Deo. 116 | Reeves (Daniel), Ine.. com. oe ge *37!0 Dee. 13 oHolders aoa. dy n° 
aie nt 2 > : 6% preferr <5 plans falta. * j r ; : : 
Jvamhoe Foote. Ine.. , $3.50 pret. (quar.)- “stellen, 3 ee Se. Bee, TS | ne Gem, 146... geet. eee" ae Dee: 15 Holders of ree. Nov. 30 
com. (quar.)..----.---.--- $1 Jan. 15} Holders of " nd ‘ gx fo & eee 10c.,Jan. 2! He “g ° 
Common (extra).......-.---- a ot rec. Jan. 2a! Rich's. Inc., 6'«% pref. (quar a siders of rec. Dec. 10a 
Jones & Laughlin Steel, pref. (quar.) -_-- im ey . Lary set - po — la | Roxy Theatre, class A (quar.) pe aeeseaste agit (Des. . ae of ree. Dee. 15 
Melamance Vesetable Parchment (qu.).| *15e.|Dec. 31|*Holders of = en pe — Se Powder, com. (quar.)-.--| 25¢.'Jan. 2 Holders pe ree. oe . * 
4 SE Re  * Ss ee *50c.| Dec. 15|*Holders of , ee err Os DES a 1% |Jan. 2) H . . 
Kaufmann Dept. Stores, pref. (quar.) 1% \Jan. 2) H of ree. Nov. 30 | Ruberoid Co. (quar.)- “"l*s1° [ID | folders of rec. Dec. 7a 
Fee mala te ype mening Jan. olders of rec. Dec. 10 | At. Joxeph Lead Co. RS RR IE ec. 15|*Holders of ree. Deo. 1 
eee Spee Os.- com. (quar.) . snd 756 ian. 7 Mesa . 9 — us ag Veraaioee Rem. Loan Assn. (quar.)- es7is0 Dee. a1 Holders oto te is 
orp., com. (quar.)...|62'%c./Jan. 1) Holders of r ” Dec. | . Quarterly -.-.-....-...-~---------- #87140 Mar. 31|*Hold. of ; 4 
Preferred (quar.)_..-..-- 16 Jan. 1] Hold ec. Dec. 12a | Savage Arms, 2d pref. (quar.) #116 (RF one of rec. Mar.15°32 
Klein (D. Emil) Go.. common (quar). Lue a a ers of ree. Dec. 12 | Schiff Co.,com. (quar.).----.--..---.. eb. 15,*Holders of rec. Feb} 
” Wea . 3 Iders of rec. D a.” memeninaees 50c.'Dee. 15} Holders of rec. N 2 
Kresge (S. 8.) Co., com. (quar.) 40c — 31 Ho ec. Preferred (quar.) j ec. Nov. 20 
0 . J------- . Iders of rec. Dec. 11a | a hn ane wenn nnn nnn ene 1% |Dec. 15| Holders of rec. N: 
$7 preferred (quar.)-.------- = ec. 11a | Seott Paper, com. (quar.) _—- ec. Nov. 30 
Kroger Grocery & Baking— = $1.75|Dec. 31) Holders of rec. Dec. 11a | Com. (payable in common stock) --_-- Pas a i nao of res. Sie. 37 
6% first preferred (quar.)----------- 1% |Jan. 2| Holders of ree 19 Selfridge Provincial Stores, Ltd.— : ers of ree. Dec. 17 
7%, second preferred (quar.)-...----| 1% |Feb. 1] Holders of eg Dee ° be Amer. dep. rcts. for ord. shares_-...- *w2%\Dec. 7,*Holders of 
Shore Mines (quar.)..-----.------ 60c.|Dec. 15| Holders of . Dee. Sherwin-Wms. Co. of Can., com, (qu.) 40c.\Dec. 31) Holders of rec. Nov. 18 
Extra.--.---..-.----------------- 50¢.|Dec. 15| Holders of a — 1 Preferred (quar.)....-.--------- “1 1a" fDee. 31 Holdere . rec. Dec. 15 
lane Somes & Loan (Canada) (qu)| 2 |Jan. 2] Holders of ree. Dee. s Sosenrv neem Corp. === ---——- 5. 25e.'Dec. 15' Holders of rec. a a. 
ne, pref. (quar.)-.------- *1% |Deo. 15}* * Deo. orto Rico Sugar, pref. (quar.)..| 2 ; : 
Lazarus (F. & R.) Co., com. (quar.)--- 112 Me noe. at My no e paso a 95 | Spalding (A. G.) & Bros.,com 3: 250. oy a5: Holders or aa, } ena ime 
pe ag oy Sanaa, pref. (quar.)--| 1% |Jan. 2] Holders of ca, ian. the ee eee 7 , com. (quar.)---- og Jan. 2| Holders of ree. Dec. a 
’ QE *35¢e.|1Dee. 31]*H« Z P ~ Se » ie vag | e . ots 
Tasgets & Myers Tobacco, pref. (quar). ise oo 1 aaee = me a. a ones Come 5, saampuple com. (quar.)- #37\5e 1 1'*Holders r con. Dev. a" 
p Cup Corp., com. (quar.)-...| 37% : : GORE Feancacenceucencenel.— : a : 
Limestone Produ-ts, 7% pret. (quar) --- 6254 Jan 7 «Holders of ree, Dee. 15" Senners oe oe ae case agecescene 6240. Dec. 18! Holders of rec. Nov 160 
quar.)_..------------ *62%|Apr. 1)*Hold. of rec. M ’ “ of Indiana (quar.)....-.-- *25c.|Dec. 15 *Holder . ° 
Lindsay Light, 7% pref. (quar.) - -- * Dec. 12 ar 15°32 Standard Oil (Kentucky) (quar.)..- ° ° olders of rec. Nov, 16 
lank Bett Gor” 056% pref. (aust...) 1% [Jan. 12|*Holders of ree. Dee. 5 | Standard Oll of Nebraska (lust)... 22] "B0e:Dee. 21| Nov. 28. to Deo, 31 
Lock Joint Pipe Co.., ‘com. (monthly) ...| %67c.|Dec. 31|*Holdere vu: cee. nee os ee oes J.) $25 par (quar.)-..-| 25¢.|Dec. 15' Holders ot nes Nov i 
) Py ect eg . Riek - oi | $25 par (extra) ~.---.--.------------ A 4 ; 
. Loew's, Inc., common (quar.).------ TR ee es eh ae $100 par (quar.)--.----.-------- ae 4 15: Besdets & res. Hew. 18 
1 Se gn (extra)...-.-.-.-.........| $1 |Dec. 31] Holders of por oon sae $100 par (extra)...................) 1. |Deo. 16) Holders po peo Nov. 16 
Common (ai es neananens 5 |Dec. 10| Holders of rec. Nov. 17a ——— aad Coaerennen. sce itqa)| 76e.lden. 1| Holders of ves. Nov. 18 
CS EEE 1 P af Dp (quar.) _.. ° . 
ner oe (quar.)———— =o “befyan. 2 Baden teen ie Sits, Base & Puller, pret es |Deo. 31) Holders of rec. Dec. 20 
y Tiger Combination Gold Min.— , , a “—— } 2 eee 5c. ¢ . 1 
_comumon: =: erececes ee s3e.|Jan. 20]¢Holders of reo. Jan. 10 Sunset Mie Saiesbook, &i."A (ais 222 |*37 M46 Dee. 15)*Holders ee oan ae 
Se eee aaa i . 201* ders Cceueeiuscscestehunce P 
enhetmer Co.. pref. (quar.) ome ro = — ¢ rec. aes. 10 | Superheater Corp., com. (quar.) - - - — — Ly “Holders e rec. Dec. 4 
Lyons G) & Co. Ltd.— eal P os. Des. SS | Suet & Co. (quar) == -<--2-02o0-02=0- oa 6 eo 
mer. dep. rets. for A ord. shs.-_.-.- * 9 eee nen CN ; . C . . 
Macy (R. H.) & Co., common--..----- Pe Fou. “u ae po — ner. zs Texas Gulf Sulphur (quar.)--..-------- a : 15 eg ree. = - 4a 
Common payable in common stock...| */5 |Feb. 15|*Holders of rec. Jan, 33 | cen amovel. pret. (quar.).....-......] *1% |Dee. 15|*Holders of ree. D 10" 
Manishewitz (B.) Co., pref. (quar.)...| *1% |Jan. 1|*Holders of rec. Dee. | Tide Water Associated Oil, pref. (quar.) 1% |Jan. 7 Holders of — 0 
ape CAE Mfg. (quar.) .---------- *75c.\Jan. 1|*Holders of rec. — 4 be pet Geter See [i Jccanwes ns 50c.| Dec. 5 Holders of ym Nov. HA 
oe eo eee eee + - 2 ------------ *25c.\Jan. *H ‘ © Securities Trust Co., ord_.----| 12 D : 
Marathon Razor Biade, Inc. (monthly) .| *3}c.|Dec. ‘a My mr . wee. Des. us Deferred (6.857 pence on each 5 shillin/zs) 7 — - = sae = § 
eee Senne oe. CONEY, =~ -0- 160 ee. AO cceldere of fas. Dee, te | ceneng abe & Eenewremn A. 4 (an). -°0 ee Dec. 15/*Holders of rec. Dec. 1 
enionon Aika Works, com. (qu.)----| {-Uan: 3| Holders of tec: Des. le Underwood-Elliott-Pisner Co esigqem. & Maldes of yes. Dee. Be 
Mayflower Associates, Ine. (quar.).....| *50c¢.|Dec. 15|*Holders cries. Des. 1 | common (quar.)..-...------------ 75c.|Dec. 31) Holders of rec. Dec, 1 
McColl Frontenac Otl, com. (quar.).... 15¢.|Dec. 15 Holders of rec. aoe al Preferred (quar.)------------------ 1% Dec. 31| Holders of rec. Dec. = 
McKeesport Tin Plate (quar.) --.------ $1 Jan. 2| Holders of ree. Dee. 10 Union Carbide & Carbon (quar.)_.--.--] 65¢./Jan. 1) Holders of rec. Dec. 
McKesson & Robbins. pref. A (quar.)..| 87}4c)Dec. 15° Holders of — fo Os United Aireraft & Transp., pf. (qu.)----| 75¢.jJan. 1 Holders of rec. ee. san 
McLellan Stores Co., pref. (quar.) ------ *1% |Jan. 2 *Holders of rec. Dec. 20° United Artists Theatre Circuit, pf. (qu.)-| *1% |Dec. 15|*Holders of rec. ana ~ 
McQuay Norris Mfg. (quar.)---------- *75¢.\Jan. 2 *Holders of rec. a 23 United Dyewood, pref. (quar.)-------- 1% |Jan. 2! Holders of ree. Deo. 1 
M Corporation. pref (quar.)------- Jan. 2\ ‘otders of ree. Dee 17 United Elastic Corp. (quar.)..-------- 40c.|Dec. 24' Holders of rec. Dec. 15a 
Mergenthaler Linotype (quar.)..-.---- $1.50 Dec. 31! Holders of ree Pas, Se | ommted Fruits (quar.). -------0---0-.0- 75¢.|Jan, 4] Holders of ree. D ; 
Mesta Machine Co., com. (quar.) ------ *50c./Jan. 1) '*Holders of ree. Dee. 15 United Plone Dye Works. pref. (quar.)--/ 186 |Jan. 1| Holders of Deo. 9 
Metro-Goldwyn Pietures, pref. (qu.)....| 47<¢|Dee. 15| Holders of rec. oo 28 United Stores. pret (quar.)----------- $1 |Dec. 15' Holders of ree. aa 4 
Metropolitan Paving Briek. pref. (qu.)- 1% |Jan. 1| Dee 16 to J thew $6 preferred (quar.) --------------- *$1 |Dec. 15 *Holders of ~Qy 
Midvale ae ( ) wess-------| $3 |Jan. 1 *Holders of rec. es. 0 oS ag Dc Lesaeaecstians 12%e.|\Jan, 2| Holders of —= a a 
i > ae a \ rred (quar.)..---------------- 1% . . 
Miller & Hart, Inc., pref. (quar.) 400 Jan i *Holders a io. pee. 7 U.S. Gypsum, com. (quar.)-.----.--- ) Oe. Dec. 31 Holdere of ree, Des. iés 
Senco cae, 81S OF Fes. - 15 Preferred (quar.) Sad in IDec. atdere of ree. Des. ite 
otitis tedandadadtirtchcadadacd 31' Holders of rec. Dec. 154 
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Per | When Books Closed. The New York “Times” publishes regularly each week 
Wane of Company. wes he ent Say aa. returns of a number of banks and trust companies whichare 
Miscellaneous ( Concluded). not members of the New York Clearing House. The Public 
U.S. Leather, — a A fe 1% |Jan. 2) Holders of rec. Dec. 10a ag 
United States & Fdy., com. (qu.)-- 60c.\Jan. 20| Holders of rec. Dec. 31a | National Bank & Trust Co. and Manufacturers Trust Co., 
nn malik gs 55 sh de.|Jan. 20) Holders of Dec. 31 
ecient 3 \ ers of rec. . 3la ° ° ‘ - 
Cone OE 22 227227774| 62346.|Jan. -1|*Holders of ree. Dec. 21, | having been admitted to membership in the New York 
Seleuend encues ta a ge not 2" Jan. 7 mg 22 = - he. i” Clearing House Association on Dec. 11 1930, now report 
Vapor Car Heating, preferred (quar.)..-| *1% |Dec. 10|*Holders of rec. Dec. 1 | weekly to the Association and the returns of these two banks 
Valvoline Oil, com. “eyes pi ei aw asics *$1.50) Dec. 28|*Holders of rec. Dec. 24 : 
Preferred (quar.).-.-.-.----------- , Jan. RE sHolders of rec. Dec. 17 are therefore no longer shown below. The following are 
Viking Pump, pref. (quar.)------------ *60c./ Dec. *Hol of rec. Dec. . “ . , 
Gatan Gare. Go. cnmen ust)... *50c |\Jan. 2\*Holders of ree. Dec. 15 | the figures for the week ending Nov. 27: 
Class A (quar.) og eae *62\c\Jan. 2\*Holders of rec. Dec. 15 
Vulcan Detinning com. (quar.)------- A -- = sao “ rec. =. INSTITUTIONS NOT IN THE CLEARING HOUSE, WITH THE CLOSING OF 
OS an. ders of rec. Jan. a r Ee . ~ , > — 7 " » v - 
Walder! Gyeten, ine. coun. (aunt)... 3736c.\Jan. 2] Holders of rec. Dec. 194 BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 27 1931. 
Walker (Hiram) Gooderham & Worts, : z a 
ya Ey os saeeuue *16c|Dec. 15|*Holders of rec. Nov. 28 NATIONAL BANKS—AVERAGE FIGURES. 
Ward Baking, pref. (quar.)..---------- 1% |Jan. 2) Holders of rec. Dec. 17 
Warner Company— p i 
First and second preferred (qu.)------ 1% |Jan. 1) Holders of rec. Dec. 15a —, Gold wet o- _ yee a Gross 
Wellington Oil (quar.)---------------- *2c.|Dec. 15|*Holders of rec. Nov. 30 Prec Sin and Gs Bank Nowel zi Pr rast pay pe 
Wesson Oil & Snowdrift, com. (qu.)---_-- 50c.|Jan. 2) Holders of rec. Dec. 15a ses anne sé €. 08. 4 
Westchester Firet Nationa) Corp., pref.|*87 %e| Dee. 20|*Holders of rec. June 30 $ $ 3 < $ 3 
Westmoreland Coal. ----- ------------ 50c.| Dec. 22 Holders of rec. Dec. 8a poe ae . 
bh: --caedeasad garded Be. Jan. 2) Holders of ree. Dec. 124 | Grace National_| 17,536,017] 1,400} 77,947] 1,610,639] 512,972] 14,480,474 
WesternExploration (quar.).--------- *2 %c.|Dec. 20|*Holders of rec. ym bo Brooklyn— 
Western Pipe & Steel (quar.)_.-------- *50c.|Dec. 5|*Holders of rec. Nov. Sg’ SPO e ‘* 
Wheeling Steel Corp., pref. (quar.)_---_- *75¢.\Jan. 2|*Holders of ree. Dec. 12 Peoples Nat'l--| 6,550,000} 5,000) 137,000} 454,000 40,000} 6,490,000 
White Motor Securities , pf. (qu.)..----- 1% |Dec. 31| Holders of rec. Dec. 14 — 
White Rock Mineral Springs, com. (qu.)| $1 Jan. 2) Holders of rec. ag 7 
First preferred (quar.)-.....-.------ 1% |Jan. 2| Holders of rec. Dec. < 
Second preferred (quar.)......---.-- Jan. 2! Holders of rec. Dec. 21 TRUST COMPANIES—AVERAGE FIGURES. 
Veen Pump & Mach., pf. A (qu.)|} 1% |Jan. 2! Holders of rec. na _ 
PE i COUNT Cina ccncccsscose 1% |Jan 2| Holders of rec. Dec. a 
Wrigley (Wm.), Jr., (monthly).-------| 25¢.|\Jan. 2| Hoiders of ree. Dec. 194 Pe a dg Bs ape 
Be ESE rr 25¢e.|Feb. 1) Holders of rec. Jan. 20a F tinsel onree Elsewhere. | Trust Cos. | Depostis 
Wurlitzer (Rudolph) Co.,7% pf. (qu.)--| *1% |Jun. 1)*Holders of rec. Dec. 19 ei ‘ je s . 
| aot (Quar.)--.------------ sate re : se — 7: = = M anhattan— s $ $ $ $ 
a: ang oat ahead Oi PE pe gh paclige Empire. .---------- 61,898,100] *3,653,500| 9,235,900) 2,197,400] 64,682,800 
Zonite Products Corp. (quar.) - - ------- 25¢.|Dec. 10| Holders of rec. Dec. 2a | pinPre----------- 18'943'500| *2,430'900| 1'183°100} — 710/900 18,358,200 
Jnited States - - ---- 308 , 7,200,000] 12,704,742) ------ 548, 
* From unofficial sources. t+ The New York Stock Exchange has ruled that ne enOee.. intecsetetis Ubicteateniy Tenshi nies 
stoek will not be quoted ex-dividend on this date and not until further notice. Brooklyn— 
t The New York Curb Exchange Association bas ruled that stock will not be quoted | Brooklyn__._------ 111,053,000} 2,677,000} 20,519,000 149,000]110,883,000 
@x-dividend on this Gate and not until further notice. Kings County - ----- 26,812,198] 1,780,181] 3,125,387) ------ 25,009,671 
@ Transfer books not elosed for this dividend. pee a pe 
6 Correction. ¢ Payable in stock. Mechanics’.....----| 7,854,646 244,070! 447,201! 231,947! 7,635,869 
f Payable in common stock. g Payabie in scrip. 4 On account of accumulated 
Gividends. / Payable in stock. 


tJ. Lyons & Co. dividend ig one shilling, eight pence less British income tax 
and expenses of depositary. 


a n on Gas & Elec. common A and B dividends are 3-200ths of a share, class 


o Central Public Service Corp. elass A dividend is 1-80th share class A stock. 


p? Commercial Investment Trust conv. pref. dividend is optional either 1-52d 
share common stock or $1.50 cash. 


7 Goldblatt Bros. Co. dividend payable either in cash or 114 % in stock. 


8 Transfers received in London up to Nov. 21 will be in time to enable transferees 
to receive dividends. 


t Payable in Canadian funds. 

u Payable in United States funds. 

0 Midland United dividend payable either in cash or 1-40th share common stock. 
to Less deduction for expenses of Gepositary. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle” of Dec. 31 1930, pages 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$38,555,900 to surplus and undivided profits, $202,338,000 
to the net demand deposits and $97,784,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 28 1931. 























*Surplus and| Net Demand Time 
Clearing House *Capital. Undivided Deposits. Deposits. 
Members. Profits. Average. Average. 
3 3 $ $ 

Bank of N Y & Trust Co_ 6,000,000 14,409,400 72,119,000 13,798,000 
Bk of Manhattan Tr Co- 22,250,000 50,804,200 248 ,082 ,000 44,994,000 
Bank of Am Nat Assn-- 36,775,300 32,989,300 118,415,000 37,102,000 
National City Bank----| 110,000,000| 116,616,500} a956,039,000] 160,833,000 
Chemical B & T Co-_--- 21,000,000 44,799,500 205,952,000 28,338,000 
Guaranty Trust Co_---- 90,000,000); 208,454,600] 814,580,000 85,232,000 
Chat Phex N B & Tr Co_ 16,200,000 16,077,800 116,888 ,000 24,486,000 
Cent Hanover B & T Co. 21,000,000! 84,303,000 428,120,000 53,087,000 
Corn Exch Bank Tr Co-- 15,000,000 32,645,900 173,832,000 28 ,928 ,000 
First National Bank- --- 10,000,000} 118,185,800 281,303,000 23,873,000 
Irving Trust Co-------- 50,000,000 75,459,400 345,083,000 55,821,000 
Continental Bk & Tr Co_ ,000 ,000 6,754,200 23,265,000 2,770,000 
Chase National Bank_--| 148,000,000| 178,145,600] c1,096,829.000] 119,548,000 
Fifth Avenue Bank- ---- 500,000 3,861,300 26 ,646 ,000 2,714,000 
Bankers Trust Co------ 25,000,000} 87,875,600) d416,230,000 59,850,000 
Title Guar & Trust Co-- 10,000,000 24,370,600 36,294,000 1,043 ,000 
Marine Midland Tr Co-- 10,000,000 9,734,300 45,154,000 5,419,000 
Lawyers Trust Co_-.--.-- 3,000,000 4,283,000 14,960,000 1,571,000 
New York Trust Co---- 12,500,000 35,618,200 170,322,000 29,315,000 
Com'l Nat B & Tr Co-_- 7,000,000 10,211,600 38,493,000 4,023,000 
Harriman Bat Bk & Tr-_- 2,000,000 2,640,200 26,594,000 4,385,000 
Public Nat Bk & Tr Co-_- 8,250,000 13,734,600 34,988 ,000 30,039,000 
Manufacturers Trust Co.| 27,500, 24,821,300] 167,400,000] 67,745,000 
Amer Express Bk & Tr-- 10,000,000 5,531,700 15,420,000 2.567.000 
Clearing Non-member. 
Mechanics Tr, Bayonne. 500,000 737,100 2,313,000 5,062,000 

MRR 5 «ctw ct wamiinn 666 ,475,300'1,203,064,700' 5,875,321,000 892,543,000 





* As per official reports: National, Sept. 29 1931; State, Sept. 30 1931; trust 
companies, Sept. 30 1931. ° r 


Includes deposits in foreign branches as follows: (@) $231,7 b) $61,845, 
(c) $46,473,000; (@) $25,563,000. (a) $231,740,000; (>) $6 000; 


* Includes amount with Federal 


Reserve as follows: Empire $2,177,000; Fulton, 
$2,296,500. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Week Ended | Changes from 

















Week Ended | Week Ended 
Dec. Previous Nov. 25 Nor. 18 
1931. Week. 1931. 1931. 
$ | $ $ $ 

| See 93,875,000; Unchanged 93,375,000| 93,875,000 
Surplus and profits ----- 86,886,000! Unchanged 86,886,000 86,886,000 
Loans, dise’ts & invest’ts_| 959,839,000) —7,027,000; 966,966,000] 968,851,000 
Individual deposits - - - - - - 571,979,000} —10,682,000} 582,661,000] 597,936,000 
Dae 66 Penie...<.-<.--.-- 131,516,000 +5,587,000| 125,929,000} 134,557,000 
Time deposits---------- 244,490,000) —1,801,000| 246,291,000) 243,273,000 
United States deposits - - - 1,947,000 —219,000 2,166,000 2,476,000 
Exchanges for Clg. House 18,960,000; +6,002,000 12,958,000 14,029,000 
Due from other banks- -- 68,106,000 —804,000 68,910,000 82,436,000 
Res've in lezal deposit’ies 73,075,000 —726,000 73,801,000 76,041,000 
8 P< wcvace<cvu 8,719,000 —14,000 8,733,000 8,702,000 
Res. in excess in F.R.Bk- 1,623,000 +219,000 1,404,000 2,666,000 











Philadelphia Banks.— Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘“‘Reserve with Federal Reserve Bank’ and ‘‘Cash 
in Vault’? as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries”’ and ‘‘Cash in Vaults.” 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from | Week Ended | Week Ended 
Nov. 28 Previous No». 21 Nov. 14 
1931. Week. 1931. 1931. 
$ $s $ 
OS 78,052,000} Unchanged 78 ,052 ,000 78,052,000 
Surplus and profits ----- 242,673,000) Unchanged 242,672,000! 242,673,000 
Loans, discts. and invest_|1,290,949,000} —8,908,000/1,299,857,000)1,313,235,000 
Exch. for Clearing House- 20,898 ,000 +90,000} 20,808,000} 22,919,000 
Due from banks-------- 89,417,000} 2,359,000 91,776,000 95,039,000 
Bank deposits........-- 143,138,000} 4,340,000} 147,478,000) 148,625,000 
Individual deposits - - - - - - 654,386,000| —4,666,000) 656,052,000| 661,628,000 
 t)..l.ll re 293,554,000} —5,267,000} 298,821,000) 307,747,000 
Total deposits_-..-.---- 1,091,078,000| —11,273,000/1,102,351,000|1,118,000,000 
Res've with F. R. Bank_- 99.609.000 +451,000 99,158,000' 103,496,000 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec. 3, and showing the condition 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


latest week appears on page 3708, being the first ttem in our department of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 2 1931. 


The Reserve Board’s comment upon the returns for the 





Dec. 2 1931.lvcr. 25 1931. 




































































































































































Nov. 18 1931.|N0e. 11 1931.|Nov. 4 1931.|Oct. 28 1931.'Oct. 21 1931.|/Oct. 14 1931|)Dec. 3 1930. 
RESOURCES. $ $ $ $ $ $ $ $ $ 
Gold wth Federal Reserve agents_____- 1,747,581,000,1,717,376,000)1,710,806,939)1,635,806,606] t,592,166,000/1,519,190,000|1,537,885,000]1,653,575,000] 1,588,506,000 
Gold redemption fund with U. 8. Treas- 69,711,000} 70,581,000} 70,617,000} 70,337,000 .545,000} 70,171,000} 68,127,000 ,028,000} 36,833,000 
Gold held exclusively agst. F. R. notes 1,817,292,000|1,787,957,000 1,781,423,000]1,706,143,000]1,662,711,000)1,589,361,000/1,606,012, 000/1,710,603,000) 1,625,339,000 
Gold settlement fund with F. R. Board_. 361,428,000) 379,798,000] 349,601,000 396,679,000] 359,379,000] 379,959,000] 339,691,000} 388,486,000} 486,843,000 
Gold and gold certificates held by banks- 762,850,000) 760,943,000) 743.752,000) 723,825,000] 750.656,000 769,111,000] 818,414,000] 736,925,000} 895,309,000 
Total gold reserves________ ee ene e--|2,941,570,000'2,928,698,000|2,874,776,000)|2,826,647,000 2,772,746,000/2,738,431,000/2,764, 117,000/2,836,014,000]3,007,491,000 
Reserves other than gold_.............| 166,063,000, 165,702,000] 168,046,000] 162,737,000) 160,639,000) 164,420,000) 163,277,000] 157,786,000} 137,312,000 
Total reserves_.........__._..._.__/3,107,633,000 3,094,400, 000/3,042,822,000)2,989,384,000/2,933.385,000/2,902,851,000/2,927,394,000/2,993,800,000/3,144,803,000 
Sepeemace fagh..------------------ 65,313,000} 66,655,.000| 70,438,000] 67,364,000} 62,410,000} 71,740,000} 69,149,000] 63,838,000} 61,565,000 
coun : 
Secured by U.S. Govt. obligations.__.| 363,707,090} 338,638,000] 314,356,000) 327,026,000] 343,692,000] 330,747,000] 360.064,000| 298,457,000} 93,371,000 
Other bills discounted_..._._. ------| 353,360,000) 347,763,000} 347,685,000] 356,738,000} 361,532,000} 385,933,000] 398,247,000] 329,122,000] 157,556,000 
Total bills discounted_________ .-.--| 717,567,000) 686,401,000] 662,041,000] 683,764,000) 705,224,000} 716,680,000) 698,311,000] 627,579,000] 250,927,000 
Bills bought in open market__________- 423,407,000, 479,798,000] 534,017,000} 596,752,000} 642,033,000] 724,680,000} 769,066,000] 730,407,000] 218,937,000 
U. 3. Government securities: 
De ickiiiinedhitienenamdunane cca 316,484,000) 316,557,009] 316,505,000) 316,852,000} 316,963,000) 316,422,000) 316,470,000] 317,734,000) 54,863,000 
Treasury notes_._.....___.________ 19,950,000, 19,951,000} 23,968,000} 26,950,000} 26,951,000} 22,829,000) 22,828,000} 18,962,000) 247,269,000 
Special Treasury certificates_.___ Pe eee | Apeaccamce| . ehbeenss| Ssccceccnsl sereneecan! SSPERERSEAL deaeekccas! eacenscees| “Suocwsekwn 
Certificates and bilis.... ......___- 380,587,000) 390,593,000] 386,586,000} 383,661,000] 383,662,000} 387,708,000) 387,706,000] 390,735,000] 300,060,000 
Total U_ &. Government securities___| 717,021,000, 727,101,000} 727,059,000! 727,463,000} 727,576,000} 726,959,000) 727,004,000) 727,431,000] 602,192,000 
Other securities -._-. RTS 30,232,000! 32,209,900] 33,029,000] 31,599,000] 30,194,000} 29,919,000) 30,017,000} 19,026,000 6,358,000 
Foreign loans on zold...........-.....| ---------- eae Be aes ees. easenseene|. ascasendec] seeceesuee] saecccscxils 
Total bills and securities _.-._.- ..-_-/1,888,227,000 1,925,509,009}1,956,146,000|2,039,578,000)2,105,027,000/2,198,238,000|2 224,398,000/2, 104,443,000] 1,078.414,000 
Due from foreign banks -.---.-._____- 8,724,000, 8,729,000 8,706,000 8,709,000 9,297,000 792, .760, 8,762,000 2,652,000 
Federal Reserve notes of other banks..| 15,694,000) 16,537,000] 17,804,000} 17,739,000] 16,842,000} 16,863,000) 16,931,000) 17,995,000} —_ 15,250,000 
Uncollected items_....._......_._-__- 451,277,000, 412,993,000] 494.794,000| 477,643,000] 433,774,000| 432,579,000) 483,455,000] 637,436,000) 571,488,000 
Bank premises__..______ sagt fa a ag 59,475,000| 59,475,000] 59,462,000) 59,410,000) 59,389,000} 59,382,000) 59,382,000] 59,310,000} 59,704,000 
All other resources_.....__._.___-__-_- 41,192,000} 41,287,000] 42.442,000! 44,369,000) 44,846,000} 41,104,000) 37,633,000] 46,906,000) 19,861,000 
Total resources___._______________. 5,637,445,000 5,625, 565,000|5,692,614,000 5,704, 196,000|5,664,970,000, 5.731,549,000/5,827, 102,000|5,926,490, 000) 4,953,737,000 
LIABILITIES. | 
F. R. notes in actual circulation__._--- 2,478,130,000 2,445,726,000 eeunentntenss nateminines 2,447,069,000 2,383,948,000/2 383,362,000/2,321,817,000] 1,450,898,000 
Deposits: 
Member banks—reserve account--_-- 2,073,454,000 2,117, 437.000]2,123,875,000 2,098,533,000/2,122,145,000 2.228,875,000|2 275,506,000|2,223,023,000| 2,423,932,000 
| SS mara as 22,333,000, _27,645.000| _ 23,571,000; 49,600,000] 30,481,000; 39,141,000} 24,492,000) 27,444,000) 41,935,000 
IN nciuiiesinsiciacediaiechanqusiel 137,136,000 145,656,000] 137,415,000, 133,008,000) 131.431,000) 157,618,000) 160,910,000) 231,387,000) —_ 6,152,000 
Other deposits_._.......__._._._-. 25,451,000 24,768,000] 27,623,000: 52,208,000} 3£,214,000' 34,431,000) 46,350,000! 37,487,000] 20,248,000 
Total deposits... ..._.____._____- 2,258,374,000 2,315,506 ,000|2.312,484,000 2,333,349,000|2,.319,271,000/2,460,065,000/2 507 ,258,000|2,519,341,000) 2,492,267,000 
Denerred availability items___._______- 443,278,000) 406,571,000] 488,060,000} 461,933,000} 439,217,000] 428,861,000) 478,116,000] 626,078,000] 544,819,000 
Capital paid in___----.-2- 2-2. 163,589,000} 163,674,000] 164,074,000} 164,441,000] 164,507,000} 164,650,000) 164,668,000) 165,886,000) 170,591,000 
Ne 274,636,000} 274.636.000| 274,636,000] 274,636,000} 274,636,000} 274,636,000) 274,636,60.| 274,636.000| 276,936,000 
All other Iabilities..._.__..._.....___. 19,438,000! 19.452.000] 19,968,000} 19,878,000} 20,270,000} 19,389,000] 19,062,0¢0 ,732,000} 18,226,000 
Total Mabilities_.........-.. _______ 5,637,445,000)5,625,565,000}5.692,614,000 5,704, 196,000/5,664,970,000/5,731,549,000)5,827,102,000/5, 926,490,000) 4,953,737,000 
Ratio of gold reserves to depo:its and 
“ F. R. note Habilities combined___-_--_- 62.1% 61.5% 60.5% 59.0% 58.1% 56.5% 56.5% 58.5% 76.2% 
atio of total reserves to deposits and 
od, R. note liabilities combined _-_-__- 65.6% 65.0% 64.1% 62.5% 61.5% 59.9% 59.9% 61.8% 79.8% 
tingent Iiability on bills purchased 
for foreign pr Meco w mg ee ead 134,053,000, 117,650.000| 114,685,000; 108,862,000 105,470,000! 82,879,000) 68,335,000] 40,571,000} 425,826,000 
oo _——— eee 7 Ld 
sawty Dette of Bills and $ $ $ 3 3 3 $ 3 $ 
hort-Terr- Secur — 

1-15 days bilis discounted___..___-._- 544,465,000} 496,318,000] 474,059,000! 486,659,000] 503,065,000} 496,925,000) 464,401,000] 469,637,000) 167,328,000 
16-30 days bills discounted_._____.---- 52,092,000, 63.758,000| 57,838,000) 49,627,000} 45,789,000} 52,234,000) § 1,340,000 :764,000| 23,983,000 
81-60 days bills discounted .__._....._- 65,621,000! 71.242.000! 80,108,000} 95,123,000] 98,030,000} 102,795,000; 94,234,000] 62,101,9C0| 28,745,000 
61-90 days bills discounted___......-.- 33,426,000] 33,918,000] 30,214,000] 35,556,000} 42,670,000} 51,075,000) 76,774,000} 43,603,000} 19,230,000 
Over 90 days bills discounted__.......- 20,053,090! 21,165,000! 19,822,000) 16,799,000} 15,670,000} 13,651,000 ,562,000 7,474,000} 11,641,000 

Total bills discounted --..-.-_.....-- 717,567,000) 686.401,000' 662.041,000| 683,764,000| 705,224,000) 716,680,000) 698,311,000] 627,579,000] 250,927,000 

1-15 days bills bought in open market_.| 171,720,000; 158,236,000! 135,293,000| 127,817,000} 122,031,000] 113,109,000] 124,886,000] 123,389,000} 84,859,000 
16-30 days bills bought in open market_-| 139,182,000) 139,364,000! 155,912,000) 160,348,000) 131,387,000] 114,504,000) 103,446,000} 98,871,000) 51,691,000 
31-60 days bilis bought in open market__| 100,635,000) 169,359,000} 222,576,000) 255.473,000| 290,216,000} 275,279,000) 248,307,000] 231,101,000) 68,277,000 
61-90 days bills bought in open market._| 11,331,000) 11,688,000] 18.573,000| 49,821,000} 93,941,000} 214,263,000! 284,623,000| 269,248,000} 14,062,000 
Over 90 days bills bought in open market 539,000} 1,151,000 1,713,000 3,293,000 4,458,000 7,525,000 804, 7,798,000 8,000 

Total bills bought in open market_._.| 423,497,000| 479,798,000| 534,017,000] 596,752,000] 642,033,000} 724,680,000) 769,066,000} 730,407,000| 218,937,000 

1-16 days U.S. certifs. and bills.. __| 53,224,000) 20,588,000) 45,868,000} 36,391,000} 28,836,000) 25,395,000) 10,620, 5,980,000} 72,765,000 
16-30 days U. 8. certifs. and bilig--_.--| 13,152,000} 53,223,000] 73,221,000} 20,588,000] 48,868,000} 51,390,000) 38,836,000) 35,395,000) ---------- 
81-60 days U.S. certifs. and bilis......| 22,950,000 15,152,000} 16,653,000) 95,873,000) 106,375,003! 106,760,000) 135,039,000} 61,979,000) ---.----.- 
61-90 days U. S. certifs. and bills___.... 88,866,000! 88,286,000} _60.286,000| 40,176,000 14,024,000 17,602 ,000 16,652,000} 100,823,000} 38,707,000 
Over 90 days certificates and bills__----| 202,.395.000, 213.344.000| 190,558,000} 190,633,000} 185,559,000] 186,561,000) 186,559,000] 186,558, 188,588,000 

Total U. 8. certificates and bills_....| 380,587,000) 390,593,000! 386,586,000] 383,661,000] 383,662,000] 387,708,000) 387,706,000} 390,735,000} 300,060,000 

1-15 days Municipal warrants......... 830,000) 750,000 655,000 845,000 SER OOO) scccunends 15,000 Se) awWanwmieeee 
16-30 days municipal warrants_._....__ 3,075,000! 250.000 270,000 30,000 10,000 ees Pee Se ee eee 
81-60 days municipal warrants__._.____ 258,000} 3,265,000 3,194,000 3,040,000 2,250,000 250,000 260,000 10,000 74,000 
61-90 days municipal warrants__....-_- 60,000, 9,000 63,000 166,000 166,000 2,156,000 2,088,000 2,056,000 10,000 
Over 90 days municipal warrants... ..-. 29,000! 25,000) 27,000 28,000 23,000 13, 14, 45, 24, 

Total municipal warraats__.......-- 4,302,000; 4,379,000} 4,209,000! 4,109,000 2,704,000} _ 2,429,000 2,377,000 2,126,000 108,000 

Federal Reserve Notes— 4 
Issued to F. R. Bank by F. R. Agent__- LORE pmeyans YO ea 2,775,039,000|2,760,901,000/2,729,062 ,000| 2,715,018 ,000/2,679,508,000/ 1,874,572,000 
Held by Federal Reserve Bank........| 294,575,000! 315,690,000) 327,300,000! 325,080,000| 313,832,000] 336,114,000} 331,656,000] 357,691,000) 423,674,000 

In actual circulation................|2.478, 130,000 2,445,726,000 2,433,392,000/2,449,959,000|2.447,069,000|2,383,948,000|2,383,362,000/2,321,817,000| 1,450,898,000 

Collateral Held by Agent as Securtty for 

Notes Issued to Bank— 
By gold and gold certificates. .....-.-- 697,951,000 695.846,000' 694,876,000) 692,876,000] 639,936,000] 590,510,000} 559,705,000! 561,595,000! 512,250,000 
Gold tund—Federal Reserve Board____|1.050,530.000 1,021,530,000 1,015,930,000' 942,930,000} 952,230,000] 929,680,000} 978,180,000/1,091,980,000)1,076,756,000 
By eligible paper_............--....-- 1,085,285,000 1,106,278,000, 1,138,557,000 1,218, 152,000/1,274,543,000}1,338,851,000) 1,369,840,000)1,258,608,000) 407,749,000 
~~ ln es eevete ____ _|2.832.836.000 2.823.654.000 2,849.363,000 2.853,958,00012.866.709 000|2,858,041 ,.000'2,907,725,000'2,912, 183,000! 1,996,255,000 
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Two Ctphers (00) omttted. 
Federal Reserce Bank of— Total. Boston. | New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Lousts.|Minneap.|Kan.Ctty.| Dalias. |8an Fras. 
RESOURCES. $ $ ‘ $ x $ i $ . $ $ $ $ 
Gold with Federal Reserve Agents] 1,747,581,0| 94,627,0| 372,336,0|200,000,0|216,470,0| 57,020,0| 53,150,0|448,140,0] 44,975,0] 46,620,0| 46,680,0| 27,800,0|139,763,0 
Gold red’n fund with U.S. Treas | 69'711.0| 4,782.0] | 16.778.0| 6°325.0] 7.550/0| 2'696,0| 4°362'0| 9.678.0| 2,398.0] 1,312.0] 3,134.0] 1,913,0| 8,783.0 
Gold held excl. agst. FR. notes|1,817,292,0| 99.409,0| 389,114,0/206,325,0|224,020,0| 59,716,0| 57,512,0/457,818,0| 47,373,0] 47,932,0| 49,814,0] 29,713,0]148,546,0 
Goldsettle't fund with F.R Board| '3611428,0| 20.02310| 1171035,0| 2515440] 63,889,0| 12/431,0| 5/870,0| 26,466,0| 12.872.0| 10,233,0] 21,597,0| 10,135,0| 35,333,0 
Gold and gold etfs. held by banks| 762'85010| 32.837.0| 523,250,0| 35.719,0| 22:758.0| 6,203'0| 9831.0] 63.321,0| 14,197,0| 6,475,0| 12,068,0] 3,828.0] 27,363,0 
Total gold reserves.___-____. 2.941,570,0|152,269,0|1,034,399,0|267,538,01310,667,0| 78,350,0| 73,213,0|547,605,0| 74,442,0| 64,640,0| 83,479,0] 43,676,0|211,242,0 
Reserves other than gold__.___. 166'063.0| 18.699.0| | 34,801.0| 12/119,0| 13.5090] 8°186,0| 6,287.0] 29:857,0] 12,563,0| 4,707,0| 8,096.0] 7,959,0| 9,280.0 
Total reserves.........._____ 3,107,633,01170,968,0]1,069,200,0|279,707,0|324,176,0| 86,536,0| 79,500,0|577,462,0| 87,005,0| 69,347,0| 91,575,0] 51,635,0|220,522,0 
Non-reserve cash....----.....- 65°313.0| 11.509.0| | 17,683.0| 3,037.0] 2'993/0| 2/6920] 3'693.0] 9.502,0| 2,874.0] 1,506.0} 1,742.0] 2,668,0| 5,414.0 
Bills discounted: 
Sec. by U. 8. Govt. obligations} 363,707,0| 20,558,0| 74,752,0] 41,461,0| 52,125,0] 12,143,0] 16,134,0| 64,062,0| 14,987,0] 1,103.0] 7,986,0| 5,649,0| 52,747,0 
Other bills discounted._....__ 353°860.0| 12.437.0| 47.052,0] 61.455.0| 47'316.0| 27,605.0| 41,964.0| 21,851,0| 11,547,0| 7,136.0] 21,946,0| 15,423,0] 38,128.0 
Total bills discounted. ___ ...| 717,567,0| 32,995,0| 121,804,0|102,916,0| 99,441,0| 39,748,0| 58,098,0] 85,913,0] 26,534,0| 8,239,0] 29,932,0| 21,072,0| 90,875,0 
Bills bought in onen market._ _ 423.497.0 48.333.0 108.4323.0' 5.5#2.0 26.999.0' 14.362,0' 27,815,0' 76.482,0' 19,352,0' 14,962,0' 24.039,0' 11,051,0! 46,107,0 
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Two Ciphers (00) omttied. Toa. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Catcago. | 8t. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES (Concluded) — ' J 3 3 £ g ? 3 3 z z = s 
a 316,434,0] 23,260,0| 105,840,0] 22,511,0| 25,304,0| 11,016,0| 6,092,0) 52,929,0) 11,299,0] 15,744,0| 7,649,0| 16,956,0) 17,884,0 
Treasury notes......-.------ 19,950,0 86,0 379,0| 3,472.0 97,0 42,0} 2,432,0 119,0} 3,541,0 31,0 29,0 29,0} 9,693,0 
Certificates and bilils...._..-.- 380.587,0| 33,461,0| 130,014,0) 31,514,0| 37,550,0| 16,348,0) 8,739,0| 46,429,0| 16,011,0| 12,093,0| 11,281,0) 10,647,0) 26,500,0 
Total U. 8. Govt. securities__.| 717,021,0] 56,807,0| 236,233,0) 57,497,0| 62,951,0) 27,406,0| 17,263,0 99,477,0 30,851,0| 27,868,0] 18,959,0| 27,632,0) 54,077,0 
Other securities_.........--- 30,232,0} 1,770,0 13,095,0} 7,835,0| ------ 700,0 600,0| 3,085,0 630,0 ee ss 1,720,0 
Foreign loang and gold......-| ------|  -ennn-] wee nn ne] nnn ne] mene en] weer en] serene] cemere|  ceeeen| cen ene]  ceennn]  cercee] ocetere 
Total bills securities _....-. 1,888,227,0/139,905,0| 479,565,0|173,810,0|189,301,0) 82,216,0)103,776,0|264,957,0| 77,367,0| 51,866,0| 72,930,0| 59,755,0 192,779,0 
Due from ee banks_......- 8,724,0 692,0 3,171,0 913,0 884, 350,0 315,00; 1,245,0 25, 17,0 254,0 263,0 595,0 
F. R. notes of other banks.....-. 15,694,0 240,0 4,937 ,0 393,0 810,0| 1,725,0 759,0| 1,655,0) 1,405,0 548,0| 1,176,0 299,0| 1,747,0 
Unoollected items... ........-.-- 451,277,0| 54,037,0| 130,007,0] 41,260,0| 41,050,0| 35,454,0/ 11,519,0) 48,925,0} 17,637,0} 8,920,0} 22,876,0) 14,695,0| 24,897,0 
en Eee ee 59,475,0} 3,458,0 15,240,0| 2,614,0| 7,988,0| 3,722,0! 2,573,0] 8,061,0} 3,635,0| 1,926,0} 3,804.0} 1,832,0} 4,622,0 
All other resources-_..........-- 41,102,0; 1,061,0 15,116,0} 1,957.0} 5,461,0) 2,822,0} 3,614,0! 1,670,0; 2,497,0} 1,535,0] 1,364,0} 2,826,0) 1,129,0 
Po 5,637,445,0,381,870,0|1,734,969,0/503,691 ,0|572,663,0|215,517,0/205,749,0/913,477,0|192,445,0/135,665,0|195,721,0|133,973,0|451 ,705,0 

LIABILITIES. 

F. R. notes in actual circulation __|2,478,130,0/151,818,0} 516,225,0/274,099,0/312,961,0] 99,769,0|120,427,0|497,868,0) 85,953,0) 65,816,0| 81,430,0| 49,704,0/222,060,0 
Member bank reserve account -_|2,073,454,0]131,548,0| 889,038,0'131,104,0/149,728,0! 56,360,0} 49,161,0|282,872,0} 61,846,0! 45,013,0] 72,064,0| 49,579,0|155,141,0 
GeverRMett ..<ccccccccccnoe 22,333,0 432,0 3,612,0| 1,745,0! 1,886,0 587,0| 1,401,0} 3,211,0} 2,259,0} 1,385,0} 2,545.0 861,0} 2, ,0 
ea ees 137,136,0] 10,700,0| 41,408,0) 14,124,0! 14,409,0} 5,707,0) 5,136,0) 19,260,0) 4,993,0] 3,281,0 ,137,0| 4,280,0| 9,701,0 
Other deposite............-- 25,451,0 30,0 9,181,0 305,0| 7,572,0 297,0 174,0 626,0 26,0 314,0 85,0 61,0} 5,980,0 
Total deposite..............- 2,258,374,0|142,710,0| 943,239,0|147,278,0|173,595,0|] 62,951,0| 55,872,0|305,969,0| 69,724,0| 49,993,0) 78,831,0, 54,981,0)173,231,0 

Deferred avallability items_.__._ 443,278,0| 53,838,0| 124,908,0| 37,951,0, 40,363,0) 34,241,0| 11,156,0) 48,999,0| 19,897,0; 8,852,0) 22,006,0) 15,391,0| 25,676,0 

Capita! paid io 163,589,0} 11,756,0 63,835,0| 16,707,0| 15,142,0| 5,503,0) 5,177,0) 18,107,0; 4,722,0} 2,962,0} 4,183,0| 4,157,0] 11,338,0 
Sp eae 274,636,0} 21,299,0| 80,575,0| 27,065,0| 28,971,0) 12,114,0) 10,857,0| 39,936,0| 10,562,0} 7,144,0) 8,702.0} 8,936,0) 18,475,0 

All other liabilities 19,438,0 449,0 6,187,0 591,0} 1,631,0 39,0} 2,260,0} 2,598,0) 1,587,0 898,0 569,0 04,0 925,0 
Total liabilities........... ~---|5,637,445,0|331,870,0/1,734,969,0 503,691,0'572,663,0 215,517,0|205,749,0| 913,477 ,0|192,445,0/135,665,0/195,721 ,0/133,973,0}451,705,0 

Memoranda 

Reserve ratio (per cent).......- 65.6 53.0 73.3 66.4 66.6 53.2 45.1 71.8 55.9 59.9 57.1 49.3 55.8 

Contingent liability on bills pur- 
chased for foreign correspond'ts' 134,053,0! 9,479.0 49,246,0' 12,513,0' 12,765,0' 5,056,0' 4,550,0' 17,062,0' 4,424,0' 2,907,0' 3,665,0 3,792,0' 8,594.0 

FEDERAL RESERVE NOTE STATEMENT. 
Pederal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.|Rtchmond| Atlanta, | Chicago. | 8t. Louts.| Minueap.|Kan.Ctty.| Dalias. |San Fras. 
Two Ctphers (00) omttted. $ s $ 3 5 3 $ $ 3 $ ¢t £ $ 3 
Reserve notes: 
Issued to F.K.Bk.by F.R.Agt.|2,772,705,0|170,978,0| 563,110,0 302,094,0'336,460,0!108,630,0'137,308,0/577,968,0} 88,490,0| 67,991,0| 93,122,0) 57,578,0/268,774,0 
Held by Federal Reserve Bank| 294,575,0! 19,160,0| 46,885,0! 27,995,0| 23,449,0 8,861,0} 16,881,0; 80,100,0; 2,537,0} 2,175,0; 11,692,0| 8,076,0) 46,714,0 
In actual circulation._....__. 2,478,130,0/151,818,0| 516,225,0/274,099,0'312,961,0| 99,769,0;120,427,0|497,868,0| 85,953,0| 65,816,0| 81,430,0| 49,704,0|222,060,0 
Collateral held by Agt. as security 

for notes issued to bank: 
Gold and gold certificates _._.- 697,051,0| 47,010,0| 297,336,0} 44,700,0, 64,470,0| 9,920,0) 10,900,0; 92,140,0) 15,975,0| 8,420,0) 9,880,0| 12,300,0 84,000,0 
Gold tund—F.R. Board.._--- 1,050,530,0| 47,617,0 75,000,0 155,300,0)152,000,0) 47,100,0! 42,250,0.355,900,0) 29,000,0! 38,200,0) 36,800,0| 15,500,0| 55,763,0 
Eligible paper...........-.-- 1,085,235,0] 78,766,0 201,548,0|104,654,0)122,934,0 52,740,0 84,482,0/157,398,0) 43,571 ,0) 21,646,0) 52,411,0| 30,797,0)134,338,0 
Total collateral.........____. 2,832,866,01173,393,0 573,884,0'304,654,0/339,404,0'109,760,01137,632,0'605,538,0! 88,546,0! 68,266,0: 99,091,0) 58,597,01274,101,0 


























Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’ on page 3709, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bilis sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8. obligations and those secured by commercia) 
paper, only a lump total being given. The number of reporting banks is now omitted: in its place the number of cities included (then 101) was for a time given, but begin- 
Bing Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
en Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions tnstead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS NOV. 25 1931 (In millions of dollars). 
















































































Federal Reserve DAstrtct— Total. Boston. |New York; Phila. '|Clevelanda. Richmond, Atlanta. | Chicago. | St. Louts.|M tuneap.\ ante. Datlas. | San Fras. 
a ¥ t $ £ $ s s | s 3 
Loans and investiments—total____. 20,908! 1,378 8,357 1,224 2,035 617 549 2,882; 614 354 602 431 1,865 
Loans—total...............-.._- 13,405 899 5,266 746 1,299 381 371 2,06 1| 396 228] 336 294 1,128 
= a oS! Rees es rae } bas = 

SERS LE LER Sea! 5,831 332 2,581 381 526 146 115 998 156 62) 93 83 298 
i oe ge 7,574 567 2,685 365 713 235 25) 1,063 240 166! 243 211 830 
InvestmMentea—totai__....._.....- 7,503 479 3,091 478 736 236 178 821 218 1261 266 137 737 
U.8. Government securities... __ 4,017 234 1,813 189 388! 114; 87 457 89; 53} 132 75 386 
Other securities___.....-......- 3,486 245 1,278 289 348 122 91 364 129 "7 134 62 351 
Reserve with F.R.Bank___...____ 1,603 86 801 75 113 29 32 229 44 23) 48 29 99 
I Re ee 245 16 68 17 31 16 37 7 5} 14 & 18 
Net demand deposits___........_. 12,205 778 5,853 682 891 308 258 1,599 322 199] 384 253 669 
Time deposits.__...___ 6,211 478 1,392 293 595 236 213 1,069 223 143] 191 135 943 
Government deposits _ 71 3 23 ® 11 S 6 3  scecea 2 6 5 
Due from banks-_-__-- 952 63 94| 64 83 51 51 179 42) 50 96 61 118 
I 2,452 115 942! 151 181 81 74 351 83! 67 143 80 184 
Borrowings from F. R. Bank_____- 397 12 53' 59 67 18 29 40 13 ie aatae 20 10 76 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Dec. 2 1931, in 
comparison with the previous week and the corresponding date last year: 





Dec. 2 1931. Nov. 7 1931. Dec. 3 1930. 





Dec. 2 1931. Nov. 25 1931. Dec. 3 1930. 
Resources— $ 3 3 Resources (Concluded) — 3 $ 
Gold with Federal Reserve Agent__.____ 372,336,000 347,336.000 335,636,000' Due from foreign banks (see note)____-_. 3,171,000 3,176,000 1,407,000 
Gold redemp. fund with U.S. Treasury _- 16,778,000 16,972,000 14,225,000 Federa! Reserve notes of other banks---_- 4,937,000 5,193,000 3,616,000 
ae Uncoliected items__....... PR a 130,007,000 115,175,000 154,081,000 
Gold held exclusively agst. F.R. notes. 389,114,000 364,208,000 369,861,000 Bank premises______..___. Scapa dapat 15,240,000 15,240,000 15,664,000 
Gold settlement fund with F.R.Board.. 117,035,000 149,192,000 123,093,000 | All other resources... -cccccce---e-- 15,166,000 15,231,000 6,710,000 


Gold and gold ctfs. held by bank 


Total gold reserves___............_. 
Reserves other than gold 


’ Total reserves 


528,250,000 523,755,000 561,906,000 
1,034,399,000 1,037,255.000 1,054,770,000 
34,801,000 34,767,000 35,415,000, 
_ —— j [Aahtittt6es — 
1,069,200 ,000 1,072,022,000 1,090,185,000 Fed. Reserve notes in actual circulation. . 
17,683,000 17,337,000 15,653,000 Deposits—Member bank reserve acc’t_. 








1,734,969,000 1,741,047,000 1,599,569,000 











ieee et ee ed 


516,225,000 498,981,000 271,472,000 
889,038,000 924,011,000 1,013,238,000 

















Bills discounted— OE ES - LES ie I ES 3,612,000 1,814,000 11,042,000 
Secured by U.S. Govt. obligations... 74,752,000 69,243,000 22,438,009 Foreign bank (see note) ....- SNS Se 41,407,000 47 .244.000 2,426,000 ( 
Other bills discounted_._............ 47,052,000 47,512.000  24,527,000' Other deposite.__......-......--..-. 9,182,000 8,920,000 8,350,000 
Tota! bills discounted. _............. 121,804,000 114.755.0009  46,965,000' Total deposite_..................-. 943,239,000 981,989,000 1,035,056,000 

Bilis bought in open market...._..._... 108,433,000 125,863,000 68,668,000 Deferred availability items........---- 124,908,000 109,481,000 146,808,000 

U.8. Government securities— | Capital paid in_.....--- A Se 63,835,000 63.841,000 66,233,000 
ON ERS REE 1 105,840,000 107,394,000 Oe 80,575,000 80.575,000 80,001,000 
EE DOE in cicdwnsinncnecocsee 379,000 383.000 74,639,000 ; All other liabilities. .........-...----- e 6,187,000 6, 180.000 5,999,000 
Oertificates and bilis..........--._. 130,014,000 132,453,000 110,264,000 

| ee Ane ee 1,734,969,000 1,741,047,000 1,599,569,000 
Total U. 8. Government securities_... 236,233,000 240,230,000 192,370,000! ———————  ———————————.- 
Other securities (see note).............. 13,095,000 14,825,000 4,250,000 Ratio of total reserves to deposit and 
Foreign loans on gold _..._.__- eeace |) ee (eee See ae i. Reserve note Mabélites combines. 73.3% 72.4% 83.4% 
|Contingent Itability on b purchas 
Total bills and securities (see note).... 479,565,000 497,672,000 312,253,000 ‘or foreign correspondents.______..-- 49,246,000 38,634,000 140,206,000 





NOTE .—Beginning with the statement of Oct. 17 1925, two aew items were added in order to show separately the a Mount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earnings assets," previously made up of Federal Intermediate Credit Bank debentures was changed to “Other 
securities," and the caption, “Total earning assets” to “Total bills and securities.” The latter term was adopted as & More accurate description of the total of the discount. 


acceptances and securities acquired under the pruvisions of Sections 13 and 14 of the Federal Raserve Act, which, it was stated. are the only items included therein 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 4 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3730. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


—_—o 



































STOCKS. Sales | Range for Week. Range Since Jan. 1. 
Week Ended Dec. 4. for 
| Week. | Lowest. | Highest. Lowest. Highest. 
Railroads— Par., Shares. | $3 per share. A $ per share. is per share.$ per share. 
Central RR of N J..100 800 80 Dec 93 Nov 28! 80 Dec'230 Feb 
Cuba RR pref-_-_--- 100) 20, i Dec 3 23% Dec 3. Oct} 44 Feb 
Detroit & Mack pf- - 100) 50 1 Nov 30 10 Nov 10 Nov} 10 Nov 
Hudson & Manb pf. 100, 200 58 Dec 3 57% Dec 3) 55 Oct! 78% Feb 
Ill Cent Leased L--- 100 50, 37% Dec 2) 37% Dec 2] 35 Sept) 78 Jan 
Int Rys of Cent eo 100, 2 | 2% Dec 34 2 Dec] 13% Mar 
Preferred ......-. 50,10 Dec 1 15 Dec] 55% Feb 
Manhat Elev gh 60, 374% Nov 28) 43 Oct) 61 Feb 
Market St Ry 2d pf_100 10, 2 Dec 4 2 Sent! 6% Feb 
Morris & Essex-_-_--- 50 25,52 Dee 3) 52 Dec| 85% Apr 
Nash Chat & St L_.100 20, 30 Nov 28 30 Oct} 80 Feb 
Pacific Coast 2d pf.100 16 2 Dec 3 2 1% June 8 Jan 
Rensselaer & Sara__100 30100 Dec 3115 Deci148% Mar 
South Ry M & Octf100} 1,400, 20 Dec 2) 23% Nov 76 Jan 
Indus. & Miscell.— | 
Affiliated Products...*| 4,600) 1434 Nov 30| 16 Nov} 20 Nov 
Alliance Realty... _- * 80 16 Dee 20 Dec| 60 May 
Amal Leather--._--_- * 200) 1 Nov2 1 Oct; 234 Mar 
Preferred -._..-.- 100 200 9 Nov3 9 Oct} 20 Jan 
Amer Chain pref_.. 100, 100, 43 Dee 2 43 Nov) 88 Jan 
American Coal---.-- 25) 10 44 Dec 4 44 Dec} 85 Sept 
Amer Ice pref_____- 100 500 51 Dec 1) 53 Oct; 773% Jan 
American News-----_- *| 20 35 Dee 4 37 Nov, 57% Feb 
Anchor Cap Corp pf 100! 100 74% Nov 28 74% Nov, 99% Mar 
Assoc D Gds Ist pf-100/ 400; 75 Dec 1) 77% Sept} 98 May 
Austin Nichols prior A *| 50| 16 Dec 4 17 Dec 28 July 
Barker Bros pref--_100| 20| 30 Dee 1) 35 Oct, 2 Apr 
Barnet Leather_-_---- *| 100 % Dec 1 Oct} 2% Mar 
Budd (E G) pref. _ 100 120: 18 Dec 1 18 Dec) June 
Burns Bros pref_--__100) 50} 40 Nov 30 Mar 85 Jan 
Cio A otis....... *) 400} 1% Dec 2) 1% Dec} 1234 June 
California Petrol_-.__25) 10, 9 Nov28s 9 Nov 25 Apr 
Chile Copper----.-- 25 60} 1144 Dec 3) 113 Sept} 38 Feb 
City Stores class A____* 40|' 6 Dec 1 6 Nov) 25 Feb 
Co! Fue! & Iron pf__ 100. 40/50 Nov 30 53% Oct 115 Feb 
Com Credit pref (7) 25) 10| 20 Nov 28! 20 Oct| 25% Sept 
Com Inv Tr pf (7)__100 40|; 99 Dec 4100 Dec 109 Apr 
Conn Ry & Ltg---_100; 60! 60 Dec 3) 60 Nov, 73 Feb 
Crown Cork & S pf_.*| 200 24 Dee 3) 24 Noy, 34% Feb 
Cushm Sons pi{(7%) 100) 160} 85% Dec 2) 91% Oct 112 Mar 
Preferred (8%)----* 10| 74 Dee 2 74 Oct 107 Mar 
Dresser Mfg class A--*  800| 2354 Nov 28 24% Oct! 27% Nov 
> * eae *| 1,300) 11 Dec 3} 13! Dec} 18 Oct 
Duplan Silk pref___100) 10} 99% Dec 4 99 Oct 105 Apr 
Elec Pow & Lt rights__| 58,300) 1-64 Dec 1) 1-64 Dec | 1% Nov 
Eng Pub Ser pf (6) --_* 100| 6344 Dee 1) 63 Nov, 98 Mar 
Fash Park Asso pfd_100 200: 7 Dec 1 8 Oct) 25 Mar 
Fed Min & Sme!t___100 100) 3614 Dec 3! 36) Sept 80 Feb 
Food Machinery__-___ * 100; 11 Dee 2 11 Oct) 3134 Apr 
Gen Cigar pref_____ 100 70| 93 Dec 4 99% Decl17 Sept 
Gen Gas & El pf A(8)_* 110) 30% Dec 3) 36 Oct) 92 Mar 
Gen Steel Cast pref__ 100, 21 Dec 1) 22 Oct; 65 Apr 
Gotham Silk bates 
Pref ex-warr---~_- 100) 90' 53 Nov 28) 53 Oct, 73% June 
Guantanamo Sug pf 100 10| 3% Dec 3 3? Sept 12’ Jan 
Inter Dept St pref. -100 30) Dec 3, 60 Oct| 68 Sept 
Kresge Dept Stores--_ 140) 3% Dec 1 3% Dec! 6% Aug 
Preferred -_-_--- 100 10 45% Nov 28 45% Oct) 47 Nov 
Loose-W ilesBislst ptf 100, 50120 Nov 28120 me | 126% Jan 
McLellan Stores pt. 100) al 45 Nov 30 46 May| 70 June 
Mallinson & Co pf-_-_100' 400, 12% Dec 2) 12% Sept| 20 July 
Newport Industries___1| 700, 234 Dee 1 3 Oct| 4% Oct 
N Y Shipbuilding-.__*} 6,300 4 Dec 3 4% Oct} 7% Aug 
Preferred _._-.-- 00 240 494 Nov 28) 50 Oct! 71 Aug 
Omnibus Corp pf---_100 200) 63%4 Déc 2 65 Sept) 85 Mar 
eee Oe... ccen * 130, 40% Dec 4 42% Dec} 55 Feb 
Preferred ....... 100 100106 Dee 3107 Feb\113% Sept 
Penn Coal & Coke--_50 200, 1% Nov28, 1! No 5% Feb 
Peoples G L & Crights| 7,500, 2% Dec 1| 3! Dec| 4% Nov 
Phila Co 6% pf new_-* 200 76 Nov 30; 76 Nov/10234 May 
Pierce Arrow Co pf.100} 600, 4414 Dee 4 45 Sept] 72% Feb 
Pirelli Co of Italy__--_- 500| 27% Dec 4 28% 5 — sr a Mar 
Pitts Term Coal_-__100 100: % Nov 30, y Mar 
Preferred ......- 100 170 15 Dee 2 15 Feb 
Proctor & Gam pf_-_100 20 98% Dec 99 os ia% Sept 
Rhine Westph El & Pow 30015 Nov 28 15 Now 32% Mar 
Seats Paper........- * 3044 Dec 3 44 Oct) 51 Aug 
Sloss-Shef St & >. - 300, 8% Dec 2 93 Oct) 32% Feb 
Preferred -...-.- 80 16 Dec 4 18 Oct; 39 =Feb 
Speer & Co......<-<e< - 310 1 Dec 1; 13 Dee, 4 Feb 
Preferred -__..-_- 100 20, 37% Dec 3 37! Dec} 62 Feb 
United Amer Bosch-- 400 6% Dec 4 7 Sept} 27% Mar 
United Dyewood.-- "100 20 1%Nov30 1 Octi| 3% Apr 
United Piece Dye pt 100) 10 95 Nov28 95 Novl08% Mar 
U S Gypsum pref__100 200120 Dec 1120 Nov132 July 
Univ Leai Tob pref_ 100) 20,95 Dec 1 95 Nov 110 Mar 
Union Pipe & Rad pt100 180, 20 Dec 3 20 June; 60 Jan 
Van Raalte _.______- on 67 Dee 3 7 Oct) 14% Oct 
Webster Fisenlohrptioo 10 20 Nov 28 * Sept) 60 Jan 
Wells Fargo & Co__-_-1 70 1 Dee 3 Jan} 1 Jan 
Wheeling Steel pf__ 100! 100 39 Dee 1 39 Dec 36 Oct! 70 July 





* No par value. 








Foreign Exchange.— 


To-day's 


and documents for payment, 3.28@3. 9914. 


and grain, 3.32 


Cotton for payment, 


Friday’s) actual rates for sterling exchange were 3.31%@ 
3.3444 for checks and 3.32@3.34% for cables. 


Commercial on banks, 
sight, 3.34: sixty days, 3.27% @3.28%: 


ninety days, 


3.25% @3.26 3-16; 
3.32; 


o-day’s \Friday’ s) actual rates for Paris bankers’ francs were 3.91 9-16 
msterdam bankers’ guilders were 40.30(040.34. 
Exchange for Paris on London, 85.31; week’s range, 90.25 francs high 


To-d 
@3.91% for short. 


and 84.25 francs low. 


The week’s range for exchange rates follows: 


Sterling, Actual— Checks. 
OO ee eee 
ESO ee eer eer 3.29 

Paris Bankers’ Francs— 
ny ce we ee 
ee ee os ss 8  ciwc ad's 3.90% 

Germany Bankers’ Marks— 

ON ER, ee ee 23.79 
EO REET 23 .62 

Amsterdam Bankers’ Guilders— 
en - ewnnean 40.34 
ee Ger Ge Wwe cede clchoscesoseoden 40.10 


3.91 13-16 
3.91 
23 .80 
23.67 


40.35 
40.12 


Quotations for United States Treasury Certificates of 
Indebtedness, &c. 














int. ini. 
Maturity. | nase. | Bté. | Asked. | Maturtty. i Bia. | Asked, 
Dec. 15 1931...| 1% %| 991193] 100% | Mar. 15 1932. --| 2% | 2% 100 
Sept. 15 1932___ 98%33] 99  |IDee. 15 1931-321 3% % 100% | 100% 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





















































Daily Record of U. S. Bond Prices.) Nov. 28! Nor. 30| Dec. 1 | Dec. 2 | Dec. 3 | Dec. 4 
First Liberty Loan High| 99%%2' 100 | 100 | 100 | 99%) 992s 
3%% — Of 1932-47__{ Low_| 992832 992739} 992933! 992%33' 991833 992633 
(First 3}4s)._----- 2 Close} 99283; 100 992239! 992%, 992%3; 9927s 
Total sales tn $1,000 untis_- 40 318 61 252, 426 32 
Converted 4% bonds of High ----| 100133 ~---| 1001%3_ | 1011233 sae 
1932-47 (First 4s)....{Low- ----| 100133 ~---| 100233 | 1001433 aig snl 
Close ----| 100139 ~---| 100433 | 1011259; eane 
Total sales in $1,000 untts a ahesil ae 1 7 pores 
Converted 4%% bonds High 1002539 1002332' 1002233! 1002233, 1002339) 1002239 
of 1932-47 (First 434s){ Low. 1001933 1001935 1001633) 1002%q; 1001839: 100183 
Close] 1002453! 100129) 1002433, 1002%33' 1001%3q) 10029 
Total sales tn $1,000 untts 15 6 38 24 62 9 
Second converted 4% % (High Sates tf ena eel neue nea ecco 
bonds of 1932-47 (First; Low. cual wien Smear aaae ema anew 
Second 4(s8).....--.- Close Paes wenaias awe eguu ome oone 
Total sales in $1,000 untts___ a wee = as ae Mat ers 
Fourth Liberty Loan High} 1012833! 1002%33' 1003033! 1003033! 1002833! 1002% 
4% % bonds of 1933-38__{ Low_| 1002733) 1002533) 1002533’ 1002733 1002533' 1002533 
(Fourth 4%8)-_....-- Close] 1012833) 1002%:3! 1002739! 1002%:3] 10027s3) 100% 
8 $1,000 untts__- 148 417 238, 115 237) 190 
Treasury High} 104183, 104245, 1042435! 1042233’ 1042433 1042839 
4s, 1947-562_-_.--- 4 Low_| 10424;9) 1041434} 104833 | 1042%3q| 1042055) 1041259 
Close} 1041453} 1042434) 104153q) 1042459) 1042433! 1041549 
Total sales in $1,000 untts__- 86 498) 44) 9 42 74 
High 1011433! 1061633! 101163, 1011634! 1011433! 1011239 
4s, 1944-1954.._....... Low.| 1011333! 1016 3 | 101833 | 1011933, 101 100 3%, 
Close} 1011333! 1011539) 1011253 1011333] 1011233} 10020 
Total sales in $1,000 untis___ 12 107 100) 54 47 167 
High| 992%} 992039] 991639 991339) 991433} D989 
3%{s, 1946-1956_....-..4{Low.| 991%3| 992039} 991%39) Q9139i 99833 99 
Close} 991639] 991252} 991432} 994133} 99833} 99 
Total sales in $1,000 untts___- 50 212 62 9 31 118 
High| 972433} 972233) 973332! 97123! 971733) 971533 
3%s, 1943-1947... Low. 972233! 97173—) 97259i 971529} 971233! 97 S39 
Close! 972239} 971729} G712s9i 971833! 971339} 9719 
Total sales tn $1,000 untts__- 13 180 207 742 80 98 
High 92729 921039 92239 92439 92139 911495 
3s, 1961-1955_-..--.... Low. 92259 92 913055! 913033) 911832) 910g, 
Close} 92732 92239 92239 $1 3039! Q1183q, 901%, 
Total sales in $1,000 untts___ 44 198 290 483; 16 80 
High! 972432} 972333) 9720533) 971659! 971739} 971439 
334s, 1940-1943.__.____ Low_| 972439! 971639! 971239! 971032} G712sq] O75a3 
Close} 972433! 971653) O7 al 971539 971339} 97% 
Total sales in $1,000 untts___ 6 220 7\ 80 175 
High| 972933! 972233/ o72al 974523! 971aq) 9714 
B3%ae, 1941-43... Low. $7 2253) 971739) 971239) 971033, 971332; 9752s 
Close! 974233, 971%3q!  97142g° 97 152gi  97153qi 97 5s9 
Total sales tn $1,000 untis___ 7\ 243) 317) 60; 74 287 
High 94 932439) 932%3' 932159 932259 93173 
3s, 1946-1949... Low. 93B20g9} 931% gq) «93 1lg9) 931635| 931433! 92233 
Close} 932%39} 932%39{ 932%Pq) 932%sq; 93t4;2! 9229 
Total sales in $1.000 untts___ 22 261 184 289° 4 183 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
BM C608 .. cncnntadttencunieumsentseabadedaentnenngablawen ten 1002352 to 1002% 
The Curb Exchange.—The review of the Curb Exchange 18 


given this week on page 3735. 
A complete record of Curb Exchange transactions for the 
week will be found on page 3765. 








CURRENT NOTICES. 


—Effingham Lawrence, who for 25 years was a member of the New York 
Stock Exchange, is now associated with Burton, Cluett & Dana. Mr. 
Lawrence, who started his Wall Street career in 1896, with the firm of 
Charles Head & Co., later became a member of the New York Ourb, and in 
1903 organized his own firm following purchase of a membership on the 
Stock Exchange. His first partners were Robert H. Simpson, a former 
member of the Exchange and Clifford Buchnam who was a partner of the 
late firm of Pynchon & Co. He was also at one time connected with Taylor, 
Smith & Hard and Buell & Co., also members of the Exchange. 


—At the annual meeting of the Downtown Athletic Club held last 
Tuesday night all officers were re-elected and the following were elected 
for three year terms on the Board of Governors: George W. Bovenizer, 
member of the firm of Kuhn, Loeb & Co.; Arthur W. Buttenheim, President 
of Frederick Snare Corp.; Frank D. Cruikshank, Vice-Preisdent Rudolph 
Guenther-Russell Law, Inc.; Edward J. Hart, Johnson & Higgins; Arthur 
H. Lockett, Vice-President Newmont Mining Corp.: and Charles E,. 
Stephens, Vice-President Westinghouse Electric & Manufacturing Co. 

—Maitland, Coppell & Co. have resumed membership on the New 
York Stock Exchange through the transfer to Arthur Coppell of the seat 
owned by their former partner, the late Herbert Coppell, who died Oct. 29 
last. Maitland, Coppell & Co. established as merchants and bankers 
since 1796, have been members of the New York Stock Exchange since 
1886, with the exception of the period from Oct. 29 to date. 

—Clifton A. Hipkins and James D. Topping announce the formation of a 
co-partnership under the firm name of Hipkins & Topping, with offices at 
1 Wall Street, to continue the municipal bond brokerage business heretofore 
conducted by C. A. Hipkins Co. 

—C. F. Childs & Co. is leading additional office space in the Board of 
Trade Building, Chicago, to provide for its increased business in the secur- 
ities in which the firm has specialized for more than a quarter of a century. 

—Fenner, Beane & Ungerleider have opened a new branch office in 
East Orange, N. J., The office is in charge of Richard J. Arrowsmith, 
formerly New Jersey correspondent of Spencer Trask & Co. 

—William F. Schussler, formerly with M. J. Meehan & Co., has become 
associated with the New York Stock Exchange firm of W. R. K. Taylor 
& Co., 49 Wall Street. 

—Elworthy & Co., San Francisco, have been elected to associate member- 
ship in the San Francisco Stock Exchange and the San francisco Curb 





Exchange. 
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*11. 13; 12 12 | 12 1 *7 9% 914914! «G00, Second p referred--100| 20 Oct 6| 69% Fe 1g Nov| 461g Feb 
aie 10% 20% 23°] 20% 23 | 21 25 | 206 zh. ES Gulf Mobile & Northern. 100 cnt ee al te ee ts ae ee os Mar 
8 2: ee ‘oo ae 347, 5 a 
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25 26 | 26 2614 247s 95g 10 9%, 10 6,000 aD ref__100 7ig Oct 20| 22 Fe 21g ADP 
oh By ot 124) th 104) "tie “hy “hl S| 8800) Manco erty Sr Rows Hm] Abe] fe Jan i3 ie Se] 2s ae 
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60% stock dividend paid. zEx-dividend. y Ex-rights 
Ex-dividend and ex-rights. ¢c60%s 
* Bid and asked prices; no sales on this day. a 
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31g 312) 312 3a 344 3p 3 *3 312° 1,400) Am Zine Lead & Smelt_No par Oct 1 
*26 3315! *26 35 *26 35 *26 3712} *26 3712! lied anaca te ng, agai 25 23 Oct 6 
135g 1435 1414 133g 14 1219 2 133g) 43,300 Anaconda Copper Mining__50 12 Dee 3 
2 1054! *10%, 121» *10% 1012 1019! 500 Anaconda Wire & Cable No poe 1012 Dec 4 
1912; *1g 19%! *18 173,! 200; Anchor Cap..........No par 13 Sept 22 
8 *54, 7 *5lg d i ee Andes Copper Mining-~ No par 544 Oct 6 
13 12's 12g 127 1214 123, 1,100 Archer Daniels Midi'd_No par 8 May 18 
3714 *3612 39 3514 *3614 9 3,500 Armour & Co (Del) Dref___100 Oct 
Is) 1 “Atel “Y 1, | 4,200) Armour of tiling class A__ 1 Oct 
% 54 5g! 5g %4! 6,500) Class _,, Mae cea are leg Oct 
715 712 800 Preterred_____ Sn Oe 00 6 Oct 
“8 =253f 2,200 Arnold Constable Corp_No par 25g Dec 
57g 60; Artloom _ 2 age este Ni 4 Oct 20 
21g 28% 1,500 Associated Apparel Ind_No par 212 Nov 25 
¢ 10 4,400] Assoc Dry Goods_____ 0 par Dec 4 
17 140 Associated SEER ati 265 914 Oct § 
16 900] AtlGée W 18S Line___No par Oct 22 
17 500: | tapered 100} 16 Oct 10 
117g] 11,200 Atlantic Refining Sted 2 91g Oct 
25 1,800] Atlas Powder. ___- "~~ No par Oct 
87 10 hte 1 7712 Nov 25 
5 5 1,100] Atlas Ae No par Oct 
107%, 116% 290,700 Auburn Automobile___No Par} 84l2 Oct 5 
#5 TE ce eee Austin Nichols_____ ~~~ 0 par 12 Sept % 
5g 800} Autosales Od ..5<... No par 2 Dec 
lls 190 re... 12 Oct 1 
27s} 11,000 Aviation Corp_____~~~ No par 212 Oct 2 
612) 3,500 Baldwin Loco Works_~~Vvo par; 5% Nov 25 
247, 640 san RR ag 100 lg Nov 25, 
9012 890 Bamberger (L) & Go Dref__100 Dec 4 
3 150) Barker Brothers._____ No par 1% Oct 5 
544) 11,200 Barnsdall Corp class A____* 25 4 Oct 6 
9 640! Bayuk Cigars Ine____~ No par| 19 Dec 4 
5 170, First Dreferred.._._____100 66 Oct 28 
437, 3,200) Beatrice Creamery 37 Oct 6 
98 200 ‘err. 93!2 Oct 9g 
40%, 700 Beech-Nut 37l2 Oct 1 
3 700 Belding Hem'way Co 1%June 1 
1 =. B 6213 Nov 24 
1914 90,200) Bendix 1253 Oct § 
26531 5 24%, Oct 5 
271g] 7: 225, Oct 29 
8214 5 Oct 1 
9 8 Bept 22 
Oe 6 oc 2 
3 "erase a 85 May s 
2248 ,800} Bobn Alum Jan 
57% Oct 30 
rT 
. 212 Sept 30 
4114 431 62, B 5 
11% 121g] 5, 50 Borg-w 9% Oct 6 
%, *3, 1p % Nov 5 
101g 97g 1014] 12 








HIGH AND LOW SALE PRICES—PER SHARE, NoT PER CENT 
Saturday Monday Tuesday Wednesday Thursday Friday 
Nov, 28. Nor. 30. see, I. Dec. 2. De. 3; Dec. 4. 
eee, ncn Fprpram ee nl tai | 
79 72 77 731 
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PER SHARE PER SHARE 
STOCKS 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales Range Stnce Jan. 1. Range for Previous 
oe ao for ah OS ee On basts of 100-share lots. Year 1930. 
Saturda Monda ednes uu the 
ee, 28. Noo. 30. ad Dec. 2. be. 3) Bes. 4. Week. Lowest. Highest. Lowest. Htghest. 
ha h 3 share | $ per share | $ per share | Shares | Indue. & Miscell. (Con.) Par| $ per share | $ ver share \\$ per share|$ per share 
So tae) © Per share | $ Per share | Se toll 10 10’ | dOlg  10%4| 1,500, Briggs & Stratton....-No par| 8 Sept 30| 2414 Mar 24|| 154 Nov| 835i. Ape 
*1 14) *1!g 114 i lig} *1 14) 1 1 1 1 600 ee en ee B. a a _ a a” aes -* — 
#33, 6 *33 7, *34 57, *33 57 *31 57, *31 "eae eferred (%..-.------ 2 ed ec 
“35 86 | 85° ssit| 283% 87°| 86l2 S6is| #8512 ssie| 85% 8s '| ” 1.300! Brooklya Union Gas" Né par] 30% Oct || 120% Mar 19|/ 98's Deo| 1784 Mar 
*35 37 36 36 | *35 37 | *385 37 | *35 37 | *35 37 100 Brown Shoe Co-...--.- 0 par 4 Jan: 4512 July 4 Nov 
*4 43, 33 4 41 47 47, 47g 41 41 41 41 900 Bruns-Balke-Coillender.No par 314 Oct 3) 15 Febi3 10 Decl 305 Mar 
*5lo 6 7 Bis 553 Bla Ble Bie 512 Ble Ble 5 P - 3,900 Bucyrus-Erie Co........--. 10 56 Oct 1} 20% Febi9 lilg Dec] 8173 Mar 
SE oh) oak 8 | onl ob ool o"| ool oft GE ob'| PAIR Pramas cai----------ieg] So" Oe al ult apeaill sore Soa] 117, bem 
*25g 284 Sg 284 #258 2% 212 25g) *21n 2%) *21g 2% 1,200 Budd (E G) Mig_...-.No par 2 Oct 5 55, Feb 25 3 Dec} 16% Apr 
3s fl f fe 2 SY Stl St Se) SS f4l 3000 sutoen wate... Nopar| aie Dee 4| ism Jeu aol| sit Decl 43” Mas 
zt 4 ,000 Bulova Wateb........ J ‘ 
5!2 Bis 5% 3% Ble Bis 52 Bg 51g Ble _ 5 . 4,300 Bullard Co.........-.- No par 4 Oct 5| 23 Febd26 9%, Dec| 74 ADP 
12 12%] 12!g 1253 115g 1214] 12 12 11% 12 11% 12 11,700 Burroughs Add Mach..No par} 10 Oct 5) 32% Feb 9 183g Dec| 51% Mar 
*1653, 21 18 18 | *1053 17 17 17 | *17 21 *17 18 200 Bush Terminal... ._- No par| 1553 Oct 6} 31 Feb24/; 21lg Dec] 48!9 Mar 
*61 68!2] *61 6812) *62 6812} 65!2 6512) *60 68 *60 65 10 Debenture .......-..-.. 100} 52 Oct19} 104 Jan23 97 Nov} 110 Mar 
*85 96 *90 90 90 90 *85 94 *85 94 20 Busb Term Bldgs pref_...100; 90 Oct 5) 113 Mari7)} 108 Oct} 118 Apr 
_ © % «= og %0~OCOg 7, | *% 1 7, 7 1,000 Butte & Superior Mining..-10 %May 7| 1% Feb 20 % Dec| 5% Jan 
#11, *J1p 2 15g 153] *15g 2 *15g 18% 11g 15g' 500 Butte Copper & Zinc_....--.- 5 ligJune 19 2% July 17 ll Dee 4% Feb 
5%| 51g Bly 5lg Bio! Sig Sig 5 5 43g 41»! 2,400' Butterick Co.....--.- No par 433 Dec 4! 205 Feb26 160 Novi 29%, Fed 
14 1412' 14 16g, 141g 157' 1414 1512) 141g 151g! 1453 16%, 10,900 Byers & Co(A M)....-. No par| 125, Oct 6) 69% Feb20/| 33%g Dec] 112% Apr 
*68 75 { *68 75 | *68 #=#75 | *68 75 | *68 75 68 68 | 10' _ Prefetred.......-seccsc-- 1 68 Oct29) 1067 Feb24!) 106 Dec] 114 Jan 
1014 10!2' 10% 114) 10!2 105g! 11 11%| 10!2 10!2 10% 1012) 4,400) California Packing....No par 10% Oct 29} 53 Febi6 411, Dec 7713 Mar 
re ee NY 0) aiiter a canta ining’ 30] aan Ot 9] aut Mars9l| ae Dec] opt ee 
SRT UST RTE ao Se Se ae BSS Bed Fe SS 
*8 8l2 8 8 *7ig 8 7% «€68 74 Tle 7ig Tie 900 Camp y--NO par 3 Sept Mar ov ar 
1612 16%) 165g 175s) 1712 1812 17 18 16%, 1714) 165g 163,' 7,600 Canada Dry Ginger Ale No par 4 45 June25 30lg Dec! 753g Mar 
#1853 1914; 19!g 1914] 18% 1912) 19 19 185g 18%: 19 19 900: Cannon Milis.......-. No par| 17% Jan 2} 25 Mar24 161g Dec| 3414 Mar 
612 612! 73g «= 712 «2*612 0 7 6 612 Slo 5B 55g «s«534' 1,700 Capital Adminis cl A..No par 514 Oct 1] 16 Feb26 712 Dec| 28% Apr 
*26%4 3013; *26%, 30!3| *26% 30's) *26%, 30',' 263, 26%, 263, 26% 200 Preferred A..-....- ----=50} 25 Oct14) 36% Feb25/| 291g Dec} 42 
36!2 382] 373g 4073] 3512 39 35%4 3914] 355g 3812 361g 40 281 Ae Case GF 1) Ob. anececccces 100] 334 Oct 5] 13113 Feb24/|} 831g Dec! 362% Apr 
"Tats 1h | dst Sate] ate intel Get init io% sete So% iohl 5.700 Coseepillon Tractor ccNo per] lite Oct tl 634 Beb17|| 33 Deel 78% Ave 
2 2 4 2 2 131 4) aterpillar Tr wonelt@ 2 Oc 2 2 
*lig 4 lg 11g} *1 tr *1 112 *1 ig *1 F 112) 20 ae ~~ — aged Inc..No pd »? Be on P in 7 a” oo = = 
*514 12 10 +10 * 10 *5%, 10 *53, 10 *53, 10 60 Preferred__........---- Nov : ar ec aD 
*514 6 5 512 a 414} #444 4% 4ig 4ig 4 x 4 | 2,000: Celanese Corp of Am_.No par 37g Dec 1} 16 Feb25 9ig Dec Oct 
*3 312} 312 Bla} *2% «8 #273 3 273 3 2% 27%;  500| Celotex Corp....- ----No par} 2% Oct 6} 14% Mar 2 3 Dec| 60 Mar 
cig? 13 | oni 1p | ons 18°] anit ancl aad snidl eras 18°] deo] Protarved -227----_Wo par| 10s Dec 3| 37%Maraill 17% Deel 4% Ape 
6 1 6 11g Ole 1012' *10!2 260! EES 0 par 2 Cc Mar 4 Dee (7 
*15%4 «#17 *15l, 16 16!2 1612} *15'4 16 | *15l4 16 *1514 16 100' Central Aguirre Asso..No par} 15 Oct 6) 26%July 31 18 Dec} 3013 May 
*51g «Glel *5!g Gl4l *55g 64] *55g 6 57, «6 53, 5% 500 Century Ribbon Mills.No par 213 Jan 6 Bi4Beps 2 2% Dec 814 May 
*6314 *6314 70 | *6314 *6314 85 65 70 | *6314 75 30! Preferred.........----- 100} 50 May 28} 90 Sept 1j/ 6561 Febj 697% July 
tee Tai] tas ‘gal 1g gel Wg tgs tae Bo) 1G 1S | 10200 Garaueerced roti No far] tfen al “ntarae || “2 Deel tem Bes 
8 8 8 2 2 ‘ ain- u 0 4 34% 4: a 
322 483 | *22 38 | °22 33 1°22 331922 #+%33 1°22 33 }-.....| 7% preferred.......... 00}; 11 Jan 5| 85 Augi7 Dee; 451g Mas 
Sg Sei So Seid See Bom) Som Sow 30 20 | 2 Hel 150m Ons len 8 Fonl—-----We par) See Ono Srv en f° el fey bes 
0 1% 3| *70 y 0 0 eS woos 65ep ri 
5 5 5 5 4% 5 5 5lg] 5 5 4% 5 4,300! Checker Cab......... No par 3i48ept 21) 2314 Feb 7 143g Dec| 67% Mar 
19:2 20 19 20 19'!2 2212} 20 23 195g 211g} 193, 21%: 7,600 Chesapeake Corp.-.-.-.. No par| 1414 Oct 5] 541g Feb 24 3214 Dec| 821g Mar 
4%, 434) *33%, 47% 4%, 4%) *4 5 4ig 41g) 5 5 400 Chicago Pneumat Tool_No par Zig Oct 1] LSlg Feb 26 7% Nov; 37 Mar 
*8l2g 1012! *8:2 1012} *8 11 *7 10 *4 914! 9 9 100 Preferred_........-- No par 9 Dec 4) 35 Feb26}; 2213 Novi 65% Mar 
*12 14 *12 1312) *12 13'2} *12 14 *12 14 {| Ill 12 50, Chicago Yellow Cab_..No par 8 Bept 25; 23 Jan 9 2013 Dec] 32 Mar 
i -_ = a. , os “1s soe = 10's Bi he pe aaa Cotton wena op tr be = wd = oo pes p+ if 
4 4 4 4 : 5g 0 O14 2 iC Se ee 0 par , 33% Fe 227, Dee u 
14 14!2) 14 151g} 213% 145g) 13% 14%! 135g 1414! 13% 143,! 90,500: Chrysler Corp.......- No par| 11% Oct 545i 25% Mar 9 141g Dec] 43 Apr 
ae % «61 1 1lg % = lg le 34 lg lg 5,500 City Stores new.__.... No par 1g Dee 3 4%, Febil 213 Dee| 13% ADP 
*10 12 *93, 12 *93, 12 *10 12 *10 12 | 10 10 | 100 Clark Equipment.._.-. No par| 10 Oct21| 22% Mar 25 151g Dec] 4413 Apr 
*16 18 17 17 17%, 1773) *1734 18%! *17%, 183%, 17%, 1734! 1,900 Cluett Peabody & Co..No par| 16%Sept21!) 341, Feb17 21 Dec! 60 Apr 
*10012 10444 *100!2 104%4)*____ 104 102 102 .*102 104%, *102 104 |. =e 100} 95 Jan28! 105 July 20 91% Jan} 105 Aor 
108 11114] 108!2 114 109% 113 110 113'2 10912112 , 11012 114 25,500! Coca “= Co pi Oct 5, 170 Feb 24/| 133%, Janj 191% June 
*51l2 5233) 5114 51l4] 514g 5154) *51 51%) 5114 5114, Sly 5114) Oe 491g Oct 16| 53lgJune 4|) 481g Jan} 53 Mar 
295g 297g! 30 30 29 29531 29 29%3| 28% 2912 2812 29 7,400] Colgate-Palmolive-Peet No = 28 Sept 30; 50!g Mar 18 44 Dec) 647 May 
91 91 90'2 902] 91 91 *9114 9312! *91llg 9212 Qillg Q1ly 400; 6% preferred..... -----100} 87% Oct 3! i04igSept 8 97 Mar) 104 Dee 
*8 104 9 9 9 91g 81g 812i 7%, «68 { 8 811 ,200) Collins & Aikman..... No par 733 Oct 6) 171!,June 26 i2 35% Feb 
Cite ens. Gio... ee ae Ee es SE | EF ei cuca Preferred non-voting --.--- 100} 71 Apr30| 95 Aug 28 73 Jan} 92 May 
*9 1l *9 il *9 il *9 ll *9 11 *9 TF ecosce Colonia! Beacon Oil Co_No par Ti2zJune 6) 101g Nuv is! 8% Dec} 20% AD? 
95g 95g 95g 89% 9 10 912 Ole) 81g 88, ' 9 9 2,300 Colorado Fuel& lronnew No par se Ce Si I . woe eceas es ae 
34%, 36 35%4 3912) 3614 3814 3753| 357, 38 36 39%, 16,200 Columbian Carbon vtec Nopar|; 33 Oct 5 11153 Feb25 651g Dec! 199 Mar 
19 1912) 184, 2012) 185g 203g! 191g 20:2! 191g 20 18%, 2014, 46,400: Columbia Gas & Fiec..No par; 165, Oct 1; 4553 Mari? 30% Dec| 87 ADF 
*82 84 81 8214; 81 81 *76 *77 80 *77 80 | 300; Prefterreg._......---<-< 100} 76 Oct 5; 10912Mari8 98 Nov} 110 Ap 
ae “nie wen amet. node came’ ahadl Gham shel ade. cowal wsaeil Columbia Graphophone.- --- -- 3igSept 21! 1614 Mar 13 7's Dec| 37%, ApF 
“0l2 Tote! “idi2 1214) “ilig W212] “11%, Y2"| “iia wal 101. ‘| “3.300! c can he Credit....No pai 8 Gene 28| 2318 Feb 28 T51g Dec! 40% Apr 
2 2 2 4 2 2 4 4 4 & oaneres redit..../ oper . 31, Feb: 2 Dec pr 
*24 26 26 27 *2312 29 #2312 29 *23le 29 | *2312 27 200! | eRe eae 50} 20 Sept 30) 357s Feb 26 3012 Dec] 44% Apr 
*21 22 *21 22 *21 22 22 22 *2114 2134' *2114 2154! 20 Peeeres BD ...enccsscecs 25) 16 Oct 5! 25igJuly 9 20!g Dec] 28 Apr 
*65 70 *65 70 *65 6944) *65 70 65 65 | *65 70 30! ist preferred (6'4%)----100! 65512 Oct 6! 92 Sept 8} 76:4 Jan| 951g Sept 
2112 2ilgi 21 22 21:2 22 21 22 21 2ile z21 21 1 ,700} Com Invest Trust_....No pa7| ‘hleSept29, 34 Marl9g 21% Dec} 55 
“90,100 | °997100| 90 99.| 999 100 | 99 99 | O72 90°) "2001 iat pret OM% cece 400] “BT! Dec 4! 108 Aug 6l| 89 Jan] 10a N 
2 { Le 2 Dec 4! ug an 3a Nov 
9% 10 93 10% 97g 10%, 912 101g 93g «97g 93g 10 28, 200) Comm’) Solvents..--.-.-2 No par 9s Oct 6) 211g Feb 24 14 Dee 8 ApF 
4% 65 47g lg! 453 5 453 5§ 412 434! 41g 43%, 75,500! Commonw'ith & Sou_..No par 412 Oct @| 12 Feb 24 7Tlg Dec| 20% ADF 
66 6633! 66 6612! *67 68 6614 68 6612 6612 76412 65 4,800, $6 preferred series._..No par) 16412 Dec 4 100%3 Mar 16 861g Dec] 104% June 
*13 14 | 13 13 *13 14 *12 13 *12 13 | *12 13 100. Conde Nast Publica'ns._No par} 13 Nov30, 344 Feb16 311g Dec} 57 Mar 
914 93g 914 10 *9lg 934 93g 893g 93g «= Ole 914 938 4,100: Congoleum-Nairno Inc..No par 673 Jan 2) 14% Aug 21 5%, Dec! 19% Mar 
9g Bg *95g 9% 9g 95g} *95g 9% 91g 95g * 10!2° 1,100; Congress Cigar_._..-. No par TizSept 21! 30% Marl0l; 1814 Sept] 567s Mar 
23 25 22 23 *22 25 22 2214; 213, 21%, *22 27 1,100 Consolidated Cigar....No par! 20 Sept 30) 37%June 27 24% Dec] 69% Mag 
*55 58 *55 60 *55 5612° *55 *55 56 55 55 vee Prior preferred_.....-.-- 100! 46 Oct 7| 73 Marlg 53 Dec! 80 Mar 
612 67% 612 74] *6lg 7 *613 7 | Gig 6g 514 55g) 2,800) Consol Film Indus.....No par 3%June 3} 15 Febi7 77%, Dec| 27% Mar 
125g 131g] 13 1312) 13 1312) *125g 13 1212 1343) 13 13 2,600; Preferred........... N 7% Oct 6| 1873 Feb17 121g Dec| 28% Jan 
65'g 66 65'2 6914) 65!g 681g) 6514 68% 653, 677s} 6512 69 ‘120,400 Consol Gas (N Y)- 61 Oct 5] 10953 Mar 19 73\4 Dec] 13673 Apr 
+ oF A143 ib, 4 pa + a 961g 97 96 961s! 3,200 Preferr nangooee 93 pa uetey July +s 991g Jan! 10513 Sept 
8 8 8 4 8 8 Ol2, 10%, 10%} 10!g 101g! 5,500! Consoi Laund Corp... 9'2 Oct 15% Mar 1 woce once onne esce 
an aij 2 at] 2” a") a” a oa” all oat ai gun comsim'Cums vei--no pe] 2° Gctaol tien all al Deel aie $08 
4 4 21g 214! outainer Corp A vot..No ct 30! 2 Jan g Dec 2 
% 34 1g 1g 12 12! 34 34 *1lg #1 *lo 1 | Fd Class B voting-_--.-- No par 12 Nov 27 3 Jan12 2 Dec 813 Feb 
*6lg 7 61g 7 6%, 7 612 634i 6l4 633) 614 612) 2 000] Continental Bak cl 4.-No var) 5, Oct 6| 30 Feb26/| 16% Dec] 5213 Feb 
ad's o wn aie oan pS on ast) “ a P.. ont 4 ,000| Clase B eee nied roo onan 30 a. Lhe E 3 Des 7. vy 
2 4 4 8 2 i 4 lg si 2.700| Preterted..ccqcceccecee pt 2 Feb 62 Dec! 94% Feb 
3478 3514, 3473 37 36 086-337 361g 3734! 3434 3612' 343g 3634 17 409) Continental Can Inc..-No par| 31's Oct 6} 62%Mar26|| 431g Dec| 715 Mar 
28 a4] 2 atul 28° af | of, ote! aot ote ape alt 700 cltunenral ime ree to] ue Get S| Sit Febaal| aft pee] Tye abe 
4 , 2 8; 8 4 ‘ontinenta) I[ns_..-------- 2 7g Fe 4 Dee ar 
*1lg 15g, lg Atz} Ag 5g) 18g Ag! tgs 18g! 1g 13g’ 5,700) Continental Motors...Nopar| ligSept2])} 413 Feb 27 21g Nov] 8, Feb 
653 6%! = 6537 653 7 612 673} 61g «653. «= 614. 634.«:17,220 Continental Otl___._-- Nopar| 6 June 2} 12 Febi3 7% Dec| 3013 Apr 
Mig 1%) gg} tg Ma % lg 73 1 {| % 1 | 17,900 Continental Shares....No par 7g Dec 2) 12 Feb24 Sig Dec| 40% Ape 
. 43'2 45 ‘ 4353 48 | 45l2 481g! 4512 481s! 4514 4653 4453 47 | 23,100, Corn Products Refining. ..-35 3614 Oct 6| 865: Feb17|| 65 Dec] 1113 Ace 
128, 132 |*128 132, °*126!2 132 ,*12612 132 \*126%3 132 #12653 132 | -.-._. Preferred. .......------ 126 Oct 5] 15213 Apr 2/| 140 Feb] 161% Oct 
Sie tie) 4 4% 4 4lg! 3% 4141 3% 3% 37 4 8.000) Onbe UAB .ccccecucce- No rn 3%Sept 29! 18 Feb27 71g Dec] 33 Feb 
*225g 2412 24 24 *23 24 23 23 225g 23 *22 23 300 Cream of Wheat_...-.-. No par| 20 fept22! 3412Maril 2513 Jan; 3533 Mar 
10% 14) Ny ° —_~ + se ss _ i 9 te yf ER 1234 500 Crex Carpet....-....---- 100} 10'4 Nov 28) 195g Apr 11 9 Jan| 201g Mar 
8 8 2' 1 *3% 4 800 Crosley Radio Corp....No par 3', Oct 3 8% Feb 25 344 Dec} 22 Jap 
*17 181s] *16% 1744 oe 16%! 1614 isi 15% 15%| 15% 16 900| Crown Cork & Seal....Ne par| 15% Dec 4 38% Feb24/| 31 Dec] 69% Apr 
*2 23g) = *2 2%) 2 2 *2 233] *2 233] *2 214 100! Crown Zelierbach----- No par; 2 Juce 2} 67% Jani2 4% Dec} 181g Feb 
25 27 | 26 26 | 26 27 | 27 2712: 27 27 27 2714! 2,100! Cructhle Steel of America..100} 22 Oct 6| 63 Febil|] 50ig Dec] 9353 Mar 
a 5 ors 5 . A a A "S. % 3 on J e 240 oe roterred..- nice z 100 “5 on 5 108, Jan . 10113 Dec] 117 Mar 
4 4 4 4 8 4 21g Zig 21g 214! ne Ce ee 0 par pt a Jan 2\g Dec| 191g May 
ea atel ate aia] oat ait oak an gat oat! ait aati 1,300! Cubas-amerion Suaar~---10| 2 Oct I] SuMar24|| 2 Del 9 ves 
2 2 4 23g) | Cuban-Amer ugar.... y ar 4 ec 
*10 16 16 16 *10 16 *10 16 *10 16 *10 16; 1 010! Bo ee 16 — a A _ 4 a Awe be _ 
weet metel ence merel epee manne] enr- ----] ---- ----] ---- ----' -----. ban-Domin ar..Noe par 3 July 2 Jan ig Jan 
Be 35 35 35 35 35 35 35 347g 347g 341g 34lg 500' Cudahy Packing_......-.-- 4 229) «=~(Oct Ai 648% Mar 19 33'g June} 48 Jana 
eo 2 34 4 34 3434! 3312 335g) 337% 337s! 32 32 30 31 | 1,500 Curtis Publishing Co...Nopar} 30 Dec 4 100 Feb 7 85 Decl 126!s May 
91l4 92 8973 91 8973 897g *85 92 | *88l2 92 8812 88le 500! Preferred........--- fa par) 85 Ort 2 118% Mar 5]]} 112 Decl 21's Mar 
oun i ” ~ oy ” i lis a Iie 184 21,700} Curtisa-Wright.._....- No par llg Dec 3 5% Feb 27 1% Dec] 1473 ADF 
2 2 2 4 2 8 4 2 2 2ig 6,100 ‘, NN (ao Se 100 2 Dee 81g Mar 2 38 Dec} 10% A 
10l4 10!2 ) ae 1044 1044; 10 104) 10 10 912 92 1°700! Cutler-Hammer Mfig..-Nopar} 912 Dec 4 41 Jan 7]! 385 Decl Ul ‘ane 
con af] set ty etn al) cou 8] ctu 8] ty 5) Smee ie) Sore 1 rend '2, Bed sees 
4 4 6 FF. } seuaee nham uritiew_.- ic s pt 21g Jan‘ 2 0 UA 
ie 14 14lg} 14tg 141g! 14 14 | *14 1512 14 14] *14 15 | 3,200 Deere & Co pref.....------ 20) 13%Sept21; 22 Jan 5)| 20 June 2413 May 
125 i” 125 125 | 127 127 | 125 125% *122 128 | 123 123 600 Detroit Edison.._....--.- loo] 112 Oct 5] 195 Feb1lil} 161 Dec] 255% Ape 
gi2i4 12'4) 1214 1214) *12!g 16 | *12is 16 | *12 16 | *12Ig 16 400 Devoe & Raynolds A_-Nopar| 11 Junel7|} 19/4 Febi8|| Lil, Dec; 42% Mas 
15 1512 15 = 15l2' 1533 15% 15lg 1544, 15tg 154! 15!g 1533 3,700 Diamond Match.._...No par) 12's Oct 5) 23 Mar 6j/-....-.--}-- 222 el 
2512 2512, 25's 2512 25lg 25!3) *2512 2614 *2512 26 | 25l2 2512 1,109, Preferred...... eae 25; 2214 Oct 1) 281s Aug 24||._..- __.- on 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-dividend and ex-rights. 
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le $5 35%! 23° 35 > os 20° 21° 1.300! International Stiver------ 00! 18 Septi9] 51 Marloj| 26 Dec} 119 Feb 
256 69 | #56 00. | "56 69") *56 69 | #35 80 | #55 69 | 7% preterred.....--.-- 100] 55's Aug 5! 90's Mar28|| 752 112% Feb 
“Tole 11 | it's Tziel 11 12%! 10% 1214 10% 112} 105 12 |106,500| Inter Telep & Teleg_.--No par| 1012 Nov 27| 38% Feb 24 i7is Dec 77% Apr 
“ “ , ig 700| Interstate Dept Stores.No par| 10. Oct 213, Fe ec 
i isl cae’ asl ee get me ee i yo leer sen iso Preferred ex-warrante_..100) 55 Oct 6 671g Mar 24|| 585; Dec} 80 Aug 
*50 BS 5 | *60 64121 *60 6412 58 60 | 57 57 | *57 5912 150 referr dex oe Su Dog 60 Ans 
° y > Ey ae ee ee a ieeadee ted No par; 1% Dec 2; 94 Feb24 4ig Dec] 29 Feb 
1 2! 2! 25 1% 892! *1%, 219) *2 212 2,100) Investors Equity.._... No pa “4 . 
020° 2H wy 20° #1912 20 *| *19!2 20 ! 1912 1919) *1914 20 400| Island Creek Coal.......--- 1512 _ . ein = a ae — 
5 5 owmel ar 24 ct ig 
“35, “9 Ori, "ao day 10% 25g] to" Bole Tee Ot] 42's00| Jobne-Manville...22..N0 par| 18% Dee 4! SOMMar19]| 48% Dee| 148% FeD 
a7. 108 #107 * 108 |9107 108 "| 107 107 f°... 108 1" 107 100} Preferred....---------- 100} 105 June19| 126 Apr10}| 117 Dec} 123% Nov 
“Ip 100 | 160 100 (*100 102ts| ©9012 101% "95" 100 “99 «99 500| Jones & Laugh Steel pref-.1C0| 99 Sept2i| 12312Mar2i|| 118 Dec] 12312 Apr 
e113 rot “113 ve iz. 1078 eiiste — 0133% = 1*11314 KC P & Lt ist pfser B_No par| 1114 Oct30| 11512 Apr 9 108 Jan 116, Nov 
: Tig ae ae ieee ee y= : ee ee eee ees le Oct 5| 7 Jan 5i| 141g Dee 2 Jap 
10" 10 “| ott iis ogi! ua eoit on oi on oat 1012) ~~" 900 Rachnann tame Gaeres id 36 8 Sept30} 18 Feb 16 14 Dec 20% Mar 
“ 7 my 33 $ | | 5 _.--No par 81g Dee 2} 24%; Mar! 412 Dec 2 Jai 
me Te OMS fel Te fl ie tel it fl oe Te eee ecnds SaucNope] ‘GOce 6| Siebaarao 1. Dee| 16% Abr 
2 ai ae 43 > 137 : | -'650| 8% preferred....--..-- 100] lg Oct 6| 26 Mar2il| ; Dee an 
aie 28 | e2ite 25 ait 28 273 ay onits a7 onit 27! et 6% = aa 10 Sept 22 45 Mar24!! 17 Dec] 55 Jan 
= 4 = "a! "a “del “ae oe ce 4e| 41; 4%! 3,700] Kelsey Hayes Wheel...No par| 3gSept 29) 29% Feb 25 o's et 3052 Apr 
4 5 ’ + ‘| ; Kelvinator Corp No par 6 Sept21} 1512 Marl ov pr 
ye ant 3 ate! eer i ae" 7° ; a7 site 3001 1c eb No par| 20 Jan 6} 60 Apr 6 25 Dec; 89 Mar 
35 8635 331g 33l2 32 32 | *3153 37 #3158 37 | *315s | 30, Kendall Co pref---- - - o sno 3 ee Se ee 
54 7, 5 tt Copper... No par; 1014 Oct 5) 31g Fe 8 
1214 134) 12 1314 121g 12% 115g 1210} 11% 11% 115g oats 52 phe eee aeee ao oe 2 a oes oe oo 
*227, 26 227g 2273! 2238, 22%, 22 2214] *1914 21 | *19%44 21 400, Kimberley-Clark.._.-- pane bee Se ee le Se 
*10 12!s' 10 10 | *10 12's; *10 121g 10 10 10, 10 Gon; Tener Ce. .ccocsccne ee Be Ee oe 
“Te, 20] 10% o's! 198 12's im 201 19% ion] tot 197 5109) Kresee (8 8) Go. “77777777 10! 19 Sept 29! 295s Aug 20|| 2613 Oct| 36% Jan 
onate rt ogi 43 | o3ate 43 (| “gate 43 o3ate a" #3415 43 1... | Krese 0 I IIIIINo par| 33!2Sept25| 55 Feb24 39 Nov 70, Jan 
4 “ie . 534 7 7 10.700 lan et 47g Dec 4! 27% Mar25 205s Dec! ¢ Dr 
or oi Sis ane ; a 71 , one 1780 168 17 ton ool eee eas 2 teks ---No par 1612 Nov 30) 73512May 8 171g Dee] 48'g Jan 
ite Had oe baie Bul bate Bite bate Bite 4° 52° 5aae 17 "400! Lambert Co “i No par| 40!g Oct 6: 87% Marly 70% Nov! 113 Aps 
5 2 8 4) 2 5: 2 am bert Co.......--- 
% : ; | 3,/ * 734! *41 73, 5ly 51 100] Lane Bryant. .--.--.. No par 5 Nov24 171g Jan 6 17 Dec] 231g Oct 
ey, ee ny, Nar pati a atl on 2s; ly 2tg! 6,000] Lee Rubber & Tire....No par| 1% Oct 21 44 Mar26!| 3's Nev| 11 Mar 
ts 7s , "7 | a yee : land Cement__-50) 614 Oct 22} 18% Feb25 ec 
H ao” sn] oss : a of ean : : = 100} 80 Nov28| 10112 Feb 3); 98% Dec} 1081g May 
80 8210} *80 85 *82 85 *82 85 *82 85 8012 82 90 Preferred 7% -------- eon 7 — : on Sania aN Ded i170 tae 
a ie a 9, A a + 3 = eh recone ae 8 Dec 4, 30 July 6|| 14% Dec] 37le Mar 
Sand an ed @* al as Gl ae | ae ol ue Corp (The) ---No par| 35 Oct 5| 69% Feb24|! 51% Decl 9714 Apr 
20% 20% 20" rt 20 201.1 “20° 30! } rte 2s 2012 2034 2:100) Lehn & Fink No par! 18!2 Oct 1] 34% Feb27 = Oct +f Fed 
, ” 2; 2 4 2 et sae a oe ¥) e ) Nov ar 
q 5 Glass....Nopar| 7 Sept2i! 20% Apr16 Olg 2 
753-773) *734S 77) 734 734! 7 734 7l2 = Jie aie 8 3,400! Libby Owens oes tba Tl owe bed tae a 
4914 4912) 49 4914! 491g 4914) *491e 50l2 5lle 5lle 53 52 2.100 Lae & Sper Sotneee.-22 * — | Sim wee all 78, Deel alae aoe 
481g 50's 48% 50!2 49 51\4 50!2 5212 50 514 . 50% 52 4 1 ’ 00 Pr aan. ee 123 Oct 23 144 May 13! 1271, Dec 146 Sept 
127, 127 | 127, 127 |*123i2 129%|*12315 12934 *18Bie 120% *18Rie 180% = 200) | Peete ee Tbe een ie ie - 
ist 15% “ie it ci 7 “ite ett iste tt 15 r 18 | 2 ooo ieee pn Be Works--Nopar| 15 Sept21| 34% Feb 26 1812 oe = A 
- - 2 28. *} #20 St 2 ; Nopar| 20 Oct 1} 33 Feb11|} 28 Decl 45% Fe 
2012 2012; *20'2 28 2012 2012} 20!e2 2012) *20 12 28 | 2012 20% 1,000} Link Belt Co-_.-.-.---- oo Se eo. bal 3 Bo fe 
sd aid ant Seal Sb) ah. SOG AEH! UN | tai au Carma -Ne Ba] bet Oct | gat gob ia] tla Bell Ga day 
“97 ‘| 73° 74 23; 7355 7: ; No par| 70 Oct 6| 99 Mari19!| 8553 Jan une 
*74 «#77 73 74121 74 74 72% 73535 73 73 7212 7212}  800| Preferred_..------- pe J Ste Jt ate Ju 
{ , ----No par 253 Oct 1 6le Apr 24 2 Dec 4 
3% 864 3% «64 37g 37% 334-334 35g 35g 3le 353] 3,900) Loft Incorporated. a een 15 ae Gere s* bet eee 
37%, Bale! 38° satel #30 40°] #38, 30 | 377 37 | soa az 4 B00| Loose Wiles Biscult...----25| 35t¢ Oct 6| 54%Mar25|| 404 Deel Tote Apr 
ts a 135 aoe 1358 tt ist 16 15 16g! 15° 1614| 79, 200) Lorillard ---25] 10 Oct 5| 21% July 20 8% Dec] 281g Map 
| 15 161g] 79/500) Lorillard. .-..----..... 
*304 88!3 *80!2 agi *80'2 87121 881s 881g 90 90 | *85 8912! 200; 7% preferred....---.-- 100; 76%: a ye a —- 7 = nals = = 
lana ----No par| 1 ct 2 Fe 2 
ee sels * gto” 38 . ite aeule bs ae% ent ee -------- 30" Aug18} 55 Janil5j| 60 Decl 90 Sept 
*-55°  93°| "231%, 32°] “Bid, 22%] “21% 22%) “Siig B10! “Bile 218 “3.100! LouisvilleG & B1A_...No par| 20 Oct 6| 35% Feb26|| 25 Dec} 61% Apr 
% 8 a Bt “on 7 “ol, 6%) 86 lal 6% —744| 1,100] Ludium Steel ---No par| bis Oct 5| 19 Mari9]/ 9% Dee 447s Mar 
s 2! ‘ LEP WII Nopar| 17 Dee 4, 52% Feb17|| 34% Dec Mar 
Fini ible ao] OLB tel iste iste *he” Lenl iB 4p 400! Macandrews & Forbes_No par| 15 Oct 1| 25° Fep24l| 20° Dec| 39% Apr 
15l2 15le] *15!2 20 *15 161g 15 2 151s! *15 00 | 51g is 8 ’ eh PR oS os ae ae 
“era, is | i7ic i7%e| 16% irl tele 6......No par| 15% Oct 5| 43% Feb24|| 33% Dec| 881g Mar 
17% 18 1712 1773} 1634 1734) 1612 bi é = 2 rene ol a on a lee neat sim Deel 1500 mae 
oa, a Bt, 8 oats we 3 1 * 31 3 3 700' Madison ad Garden --No par 2 Sept 21 712 Mar 24 41g Dec] 1533 June 
“a gl eat opal est 10] Ze Ste 3 7%| 7 8 | 3 000| Magma C “="No par| 7's Oct 2| 27% Feb24/| 19% Dec] 52% Jan 
okie fr " Lt ae + efi? Pn one is 1 1lg "500 ae Hi Pt) & Go._No par 7g Oct 5 —_ B. 1% ae a 4 
- 7 : 7 " Nov 19 5 ar 2 Dec aD 
*lg lly 1g 1g 1g 12 file 158 2 A. aa R. =e or aan? st Nov aa] ts% Jan 8 coals 
a ty ee (> tr ty *31, 414 200| Mandel Bros... No par| 3 Septi5| 8 Junelé6| 5 Decl 15 Jap 
7% Stel 70 Fal e7ae yall eae zal gat 7ae ‘715 8 100| Manhattan Shirt. -.------- 2 6 Oct 5| 12 Feb25|| 6% Dec| 24% Jan 
2 2 eee ata ass 1 300! Maracaibo OllExplor-.No par| 2Sept24| 3% Febi4|| 1% Dec] 10% Mar 
1318 1310 1314 1318 a12% 13" 127 13% 1284 13° 1234 127s! 5,300! Marine Midland Corp..--.10} 12's Oct 6 a4 Fob 24 17% Deo Bats Aug 
: ‘ - No par; 10's Dec 4) 3 e 4 
*10lg 10!2) 10% 11 | *1014 12 1014 1044] 1033 10%] 101g 10%! 6,100, Maritn-Rockwell- --..- No per| Wis Deo'& 23% Feb se “oe &. 
14% 14% 14% 14% 14's 1435 l4 an ld 1438 13% 1438 ~ 8,500 Marchal Pinla & Oc. Ne par] 18% Oct 1 32% Feb 4 24 Dec 810 Apr 
#13 1%4) *13g 134) *11g 184) 11g) 18g) 11g) 18g] FLT 1%) inca Martin-Parry Corp...-No par 11g Oct 20 31g, Jan 30 Dec c 






































* 31d and asked prices; no sales om this day. 


s Ex-dividend. y Ex-rights. 








er” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING.}] 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS PER SHARE PER SHARE 
for NEW YORK STOCK poe ge phe Range jor Prestows 
Saturday | Monday ) Tuesday | Wednesday | Thursday ) Friday the EXCHANGE. = Sam. Year 1930. 
ov. 28. Nov. 30. Bee. 1. Dee. 2%. Bes. Dec. 4. Week. Lowest, Highest. Lowest, Highest, 
ha y 
$ i." : Ad $ ae v4 $ cfr A $ S er A mi — $ -_ Shares oe Misceil. (Con.) Par| 3 per share | $ per share |i$ per share\$ per share 
#109 * 120 '|+109 ‘120 |*109 "120 |*109 120 [#109 120"|*109. 120 °| .-"2°°| --Preferred------<----100| 104 Get O| reset Raraa|l 11g" Seal 136" ae 
23 =.23%s] 22% 23 2212 23 221g 2210} 22 23 2133 22 | 7,800] May Dept Stores.....___- ae De ak ae a ee, Ce ee, 
#2 253} #2 234) +2 2%| 2 2) *2 23,) #2 23,1 *100 Maytag Co RE mo — _ ‘ = 4 1s a eel = a = 
7 7 7 7 *7 934 71g 712 7 71gi *7 7iol 1,000] Preferred_......-.. No . 242 “+ 
#401 51 | *40!e 45161 #401 eanen 2 2 000} Preferred.--...--.- yYopar| 5& Sept29) 24% Mar21}} I4ls Nov dot, Aor 
ons 8 Date = 8 = 8 i 8 = om a a” ae th - ee sbeten — eiieieret = par} 40 Nov2l} 7ilgMar24i} 68 Dec} 841g Mar 
oogic 361 — 31, *2412 271g! #2412 271g! #2419 271g *2412 31 | _- McCrory Soares Glaus A Wo pad 2612 Oct 2 51% Feb 17 37 Ten 74 = 
2 2] #2312 2612) *2312 2612] *23!2 2612! #2312 2612} 2312 2312! 30) Class B No par} 17% Oct 8 
°65 60% °65.. eo%! = “. 72 Slo 2 312 2} 30} Class B--..-...-.-. 4 Oct 515; Feb16j! 38!4 Dec] 70 Jan 
ela 13%| 13% isi 10 12'| 98 41] 42. i121 80 So'| "aga MocrewNaiPullicat Nope! it sce $| See erSO 78 Oct] o7 Bes 
*154 16 | 16 16 | *15%4 1612} 15 16 | 16 16 | *16 161 400| Melntyre Sesonpine Minas 12 ‘Oct : 26lg Mar 31 148 Jom 30 Deo 
1 lo le 1 2 i pF = -- a Mar 4 Jan 
oo ag a= = _ a won <. ae _ = ote 1. siemounpers Tin Plate.No par} 3812 Oct 5] 10312 Apr 3]; 61 Jan| 891gJune 
2412 2412| #243, 26 | #25 26 | 25° 25°; 2310 2215 q211g 2Qits . 500 ; Sromeres. nian "50 19 Oct 6 37% Feb 26 25a Oct ao ‘= 
3 31 Zig 3! 1 3 1 al on 6 ate] 1 wan Melatien Saace. Net ‘ - - . 
1853 185] 19° 21241 Bn our Fs Ra) a oe a at 1.700 ——. hanged oo No par} 2ig Oct 6] 101gMar 6|| 6 Dec| 20% Jan 
s31, 4 TO Ril ig <= il FE la i, a llr aaa Ys pom o------- No par; 18 Oct29} 34 Mar 5j| 25 Novi 42 Apr 
21° 2ite! 2012 2012! #2015 23 30-5 208s! ants 33 | “atte 38 800 Fp ss ytd par; 2 Sept21; 81g Feb 24 56 Dec) 28% Mar 
*3% 4 3a, 3%) 3% 3a] 3% 3% . pie “y ro-Goldwyp Pic pret...27; 20 Oct 11 27 Apri0|| 23 Dec! 26% Mar 
4 4 4 “4 4 4 8 334 334, 1 *3%, 37g 1,100] Miami Copper... 5 eer: $3 1 
4 : 8 ,100] Miami Copper........-.... 4) O53 Feb 24 7 Dec} 33% Feb 
Dig  . 1 a a. 4 A ; 6 6lg 15,200] Mid-Cont Petrol__.... No par Oct 16% Jan 8|| 11 Decl 33. ADF 
“44 46 | +44 50 | #46 50 | 46° 46 1 +45 46° “45 ‘ 46 . 700 Mem an too i Oct 1 oa” Feo 36 4° Nov to Po 
#21 23 +91 7 i é Yo Cum ist pref....._- 4 eo ov} 110 Feb 
1% 2 134 i 7% aime 21% ars ate aia a A 7 — Minn -Aelins Por indie’ ‘monn mew wt ae 
*11. 13 | #11. 16 | *11. 16 | #11. 12° 114 11; “ul ‘ ta 100 “a... a peel 1 — ; PP od. a” el Sau 
33 3, 3, 3, 1 3, 53 9 | 8lo Stol *81, 85 2.100] Mohawk Carpet Mills. : 4 Decy 90% May 
a a" Pe a" + p. “. me. = A .. en a a 2,100 es Cures Mills.No pa7| 812 Dec 1] 2153 Mar10 $53 Dec] 40 Jan 
9!2 10 9%% 10% 94% lol. 934 9% on oan on e. 1,500 ar peng ~ nel wag ph marge par! 1614 Oct 6] 28% Aug 28]} 1833 Dec| 63% Apr 
36° 36 | *34) 36 gai, 34 *g41) 36 oun =  - 4 59,700 — ard Co Ill Corp No par Oct 5] 2914 Feb26/} 151s Dec| 497% Jan 
my ig “7 4 ot a . a Re : 4 36 200} Morrell (J) & Co__.--.- No par} 31 Oct 3} 58 Febi16]| 48% Oct; 72 Feb 
1 1 1 ii = i 4 A 8 ‘ 4 Ps. 3g 8g 2,500) Mother Lode Coalition.No par 14 Sept 15 % Feb 20 lg Dec 2 Jan 
#23 2612) 23 23 | #23% 2510] #233, 2512] #23 24 24 4 300 Motor Prod wey tae "tn i Guan a 5° Deol dn” aoe 
73, 7% 71g 71] #614 73g] #6 5g 7 71 71 65 7. pa so io VD ae a J eet for oar = a os oe 
10i¢ 10%] 10% 11%] 11% 11% 10% 10% 1015 101] 918 16st 2.so0l Mullins Mie, Gor... foul fan a Gea ta oe 
#251g 27%4| #2513 277%| #2513 277| #2515 27%| *251, 28 °| 2516 oBte : to a——.......... we onl 22° et 8 7215 Mar * asit hee oa7 4 
1 1 *143 Oldie 1K | t4ie 14%) 04456 140) O12 c40|Cl eee eee 2 ec a Jan 
it . > A . 2 9 “a = — - "= 1434 200 sussingwear ee No par} 1112 Oct 5) 3114 Jan26|} 251g Dec! 531g Feb 
*22 32 *22 42 *22 42 #22 . 25 #22°° «25 *22 ‘ 4 as M See wan? Ma na ; Sa wees Ce ae a 
16% 17%| 16% 18 17 i714} 16% 17%] 1619 167 tet ‘7 en he gh Gi E Bros....- No par| 20 Oct22 4512 Mar26/} 34 Oct} 4912 Mar 
#315 3% Ble 3551 #35, 3% 3%! #31 356 4 73g 13,100 sron otors Co_...-- No par; 15!3 Oct 1| 40% Mar 20 21144 Dec] 58lg Jan 
“58 ssn 8 os Og “a =" #550 3 8 3%8 2,100, ational Acme stamped-___10 31g Dec 4| 10% Mar 6 5% Dec| 2614 Feb 
| ' 5 55g «55g 10’ Nat Air Transport_...No par 4 Sept19/ 13 Masr20 6 Deci 39% Apr 
oo ful om of oe oa] gal coe onl ot fe "hoo ie opine ten anaes 
4012 4112! 42 441) 41 4351 42 “| 41° 44 | 37.150] National Biscalt new... 4 . S oe 
#1311 134 131% 13114 *13112 134 13112 131% "13144 136° 130% 136. | > '300| 7% eum. er -——-aae 13114 Nov 30| 1834¢May -8 142t2 Jan| 182 "Oot 
a” ay oats A ae pa io ve au a a He 35,400 pe er —_ Register AwiNo par; 1312 Dec 3) 39% Feb26]| 275g Dec] 831g Feb 
I 1 a a ial #1 te hee 4 te 1 2 a3 66,200) a ry Prod___..-- No par| 2014 Oct 6) 50%Mar25|} 85 Dec}| 62 June 
812 834] *101g 13 | #1044 13 10144 1014) *9 13 , 91g 915 or ‘ papal ti 100 Bi 36d * eo” i 5 60 Des a" = 
. k 3 | 91g 91g) 440] Preferred_...-......-- ec an 
te A 3 = . = =" = . A 2034, 4,500} Nat Distil Prod etfs._..No par| 18 Dec 4) 36% Feb24 181g Dec] 391g Feb 
oan tan 91 91 or orl *s5 2 93% *90 4 = anne zt, 500 — Enam & Stamping-....100 6%4 Dec 1) 277% Feb20|| 1714 June] 3313 Mar 
*130 134 | 130 130 | 130 130 | 130 130 | 130 130 #130 ° 132 . one ; pon oy SRA Es ie9 130° al son ue el te 
*103, 116 |*103 116 |*103, 105 | 103 103 |*103 116 |*103_ 116 60| Preferred B__----------100| 10212 Oct 30 120% July 20 116 Tan 120 ae 
. * _> -” ‘= 15! 14'4 15% “_ 16% i” iss 15,100} National Pr & Lt__...-. No par| 135g Dec 4) 4414 Feb 24 30 Novi 58% Apr 
mt al] nt aa] cit at] nit ai] nit al sit git ------| Neamatgeainbr ooo pe] aaten 7a) di soe a aut Boel a dam 
2 . aa . 2 3lg] ......| Preferred. --.-..----- 8 Ja ec an 
ae poe a — = —_ on —_ at * 23t4 2373| 6,500] Nat Steel Corp... _. --No par; 1812 Oct 1) 581g Feb27|| 41 Novi 62 July 
i. +. = - « 4 aa B.., one 1,500 _—~— aS 0 81g Dec 4) 7014 Fud27|} 60 Dec| 124% Apr 
15 15t2] 14% 15 | 1412 15%! 13% 14%! 1212 13 | 13° 141;' 5,100 > non) aca rtp Dee 3 "Tole Mar 26 ‘pa 158% Mar 
*912 95g 912 912) «912 M12] Ol2 912) 91g 93g 91g 4! 800| National Tea Co_.---- No pari 8 Oct 1] 24% Mar24/i 13 Dec} 41% Feb 
a 6 5 5 3 , 3 *3lp 5 *3 5 | 334 334 460; Nelsner Bros .___.....No par 3 Dec 1) 264 Feb 9 20 Dec| 54 A 
5% «6 5346 5%, Gls ln 6 5g 512, 5% 512, 9,800| Nevada Consol Coprar-No par] 6 Oct 5| 14% Feo 24 9 Decl 32% Jan 
se a_i wean” chee eee abe nbd ie Kate’ meme ooek, =aeaaeee pee Sa--- srapene 2 eh ar oe 151g Dec] 1714 Deo 
ees- mel nage cag) moat ta crac vr as core] was, cel - rh Clase Accseoooo oo ---- une 4 Octl4)| 30 Dec} 85 Mar 
(8% 74S OF SS OS See 7 “Oct o| 25 Janz3|| 21% Decl a? Pop 
¢ ¢ ¢ k ? ‘mu ¢ an: 2 Dec ) 
ois Boi [ois 22 [ats 33] 8 Bf ag || Seco af Senko] 0 datasl| Hie Decl sy ABE 
g ke ‘ « 9 40 | -..--- 2 Dec a ADF 
mS wn" an” me , “on wen “a , a" . ae 2 212 on , on 0.450 MY Investors ine apne Nopar| 2 Oct 121g Jan 27 9ig Dec} 32 ADF 
a a "a oae a ne 108%|*107 108%] 107 107 cis 10612 1067s 190! Ist orehaved (1) -22Ne par Oote ons ia" reo 20 108% oe 7? yr 
a 8 234 1312 13%4 1312 1434 135g 1412 13%, 15l2 29,900! Noranda Mines Ltd...-..-- 10 Oct 6| 29!12May 1 
om pte = roy ae = = aa ane yi poem, oo 100,800} North American Co...No vpar| 26 Oct 5; 9014 Feb 26 5714 Dec| 1327, Apr 
ie at a3 me ron ae : 8 a x 7% 47% 1.200)  Weemeered.....~..<es=0=-- 50j; 41 Oct 1) 57 Mar27i} 61 Janj; 57 June 
un as 8 om on one oat: oont a P endl oot 4 17,400} North Amer Aviation_-No par 31g Oct 1; 11 April3 41, Dec| 14% Apr 
4 8 AL 8 A 4 : = A =. ae 3 %2 600; No Amer Edison pref..No per) 871g Oct 19) 10713 Aug us 99% Dec} 105ig Oct 
#2214 3910! #23 3912) *23 . 3915' #23 . 3916 +93 a “a 8 giz 200} North German Lloyd_.--.--.- 5 Oct 13} 3533 Apr 287, Dec| 55% June 
1! 1! *] 1t4| *] Lai *] 1; 71 it ‘ atk «saan Northwestern Telegraph...50} 35 Nov 23; 47\2May ; 4112 Dec| 601g Mar 
a ao 7% Hs, 1 oat 4 114| 1 1 | 200; Norwalk Tire & Rubber_._10 1g Jan 9 2 Nov 9 1g Dec 4 Mar 
a ; 4 8 Li =a an Tle 7 738 a 73g 17,800 Cie Ge OE. ocaccanae No par 6leSept 21} 191g Jan 8 1 Nec! 32 Aug 
= 8 . 2 | pa P, 2 2. is 112 1% 1% 500! Oliver Farm Equip New No par 1 Sept 25 55, Feb 3]) ... icin ae 
cole 2%! #312 9% Sie Bis Big Bis) sok Sik eons ne 1'000] Omalbus Corps. 2.222 eee] % Sa 8 ein Re Se 
ss A j _— 15 @ 10's 147g *10!g 15 | *10!g 15 | “ite 8 ) nennne Oppenheim Coll & Co. “No par; 14 Oct 6| 281s Fehb2s 22 Dec! 56 . ApF 
914 ? 8%.%..<. 8 43g Big 43, 5lg *412 103 440! Orpheum Circuit Ine pref.100 4%3 Dec 2} 72 Marti 60 Dec| 99% Aor 
237g 237 253 237, 221g 23), 22 2210 21%, 22 217, 222i, 5,200] Otis Elevator.........N0o par} 20lgSept30} 68lg Jan12 4814, Nov| 8033 Ma 
Nae A 3 ion o> i 110. . 115, 7330. 115. *110_ 115° 10 TOE. -ccccasccaset lw Dee I 12912 Mar 30 118i Jan 1288 Sept 
f. - a? wee as 8 >. ae os on 4 4 453 45s 4,100 Cl Geiiassceenneue No par 35g Oct 6] 16% Feb 26 Vig Dec) 38% Mar 
ae aoe =e = a Me _s J | “38 5 14 15 360} Prior preferred ------.. 100 14 Dec 4 61g Feb 2}} 75 Dec| 99 Apr 
eo 2 7. a a. <4 2 2214 22 22 2] 221g 221g 1,200} Owens-Illinois Giase Co....25) 2012 Oct 1; 36% Jan 20 32 Dec] 607%, Feb 
am 2 os ty ” 4 os 1 os = | Sti 3515 3434 35% 10,300] Pacific Gas & Electric... - 25) 295, Oct 1) 547, Mar10 4012 Dec| 747g Mar 
a te —_ =. = =. = - 41% 413, 42 4234 y¥ 000 Pacifie Ltg Corp._-.--.- No part 35 Oct 5) 6913 Mar 20 46 Dec} 107% Mar 
Pi 4 m. 4 ae? Soe ee ee ; 10 10 9 97 Se POGOe Be cwcencoceace 100 912Sept 2 2614 Mar 23 15 Dec} 30 Feb 
3 S 5 4 . 7 . 5 103 104 104 104 230) Pacific Telep & Teleg---- - 100} 100 Oct 5) 131% Mari19}| 11412 Dec] 178 Feb 
a. 8 on ons 8 o oan 4 P a... on” 7 os a oon! 4%8 22,300] Packard Motor Car_..No par 4 Oct 2| 11% Feb24 74 Nov] 23% Mar 
pi 4 cas Fs a on = 2 Ds | Ro, 22 > seat 25 100} Pan-Amer Petr & Trans._.50} 20 Oct 3) 351g Jan29 42 Novi 6414 May 
> % - i J a 50 3 J 22t2 30 22t2 40, Se. Se ae en aeecanes 50} 20 Oct 3' 361g Jan 9} 30 Dec] 6712 May 
< _. a — p . ot oot? ate 3 2 $le s3l2 334 600 Park - Tilford Inc....-No par 3 Sept24: 11 Mari9g 5 Dec] 35% Apr 
B ee a" ~ 14 1% 14 lle 14 lle 14 lle 200| Parmelee Transporta’n.No par 11g Sept 22 4%, Jan21 253 Dec| 261g Mar 
+ E a cn Fi di. *4 a ~ 1 a 2 200] Panhandle Prod & Ref_No par 34 Sept 30 414 Feb13 1% Dec} 124; May 
: : 4 = 8 734 ols 87s 105g 83, 973] 2873 9731140,700 Paramount Publix....No par 7% Dec 1) 6014 Feb 24 84% Dec] 7714 Mar 
1% 36 3g 143 lle iM 14g lly 14 114 144i 2,050) Park Utah C M....cccce--- 1 7g Sept 22 24 Mar 12 llg Dec 4%, Apr 
P--. p 4 B. an on B. 2 5y 12 19! 12 12} 3,400) Patbe Exchange....... No par 1g Dec 2 2% Feb 20 1lg Dee 9 apr 
on - 9 matt a” 2} 1% 2 ei? lig 2. 2 ik ie. ye ee ee Nopar| lig Dec 3) 8%July 3 27, Dec} 1953 Apr 
pie Dit sig ts: ekg Dial #2ty Big! aig Biol Bie Dt] GO| Peerless Motor Care 2.60 2° Oct 3| a8 Febaall 8 Now| ia” Feb 
; 2) 2| . - | ee BOE OF eone ss -- =e st 
262 fr ars od | he 2612) *26!s 2734) 26— 2612 2648 26% 3,200; Penick & Ford........No par| 22 Oct 1) 4612 Feb19 261g Jan| 55 Apr 
2 4 311! 3114 32 ! 307%, 32 ' 31lg 32 7,300' Penney (J C)....----- No par| 2812 Jan 2| 44% Aug20|| 275% Dec] 80% Jan 
*90 93 *90 93 90!2 9012} *90 93 *90 92 91 91 200 OO ee ee 100} 90 Jan 8] 1004Bept 2 90 Dec} 101% Mar 
llg Ss 112) t'8 13g elit 13g ll «61 14 14 114 1%) =1,200 Penn-Dixie Cement....No par 1 Sept 30 5lg Feb 10 24 Dec} 12 Sept 
oe? as ore? 3 ole? 3 3 8 73 8 *5 Ct wont! oe 100} 6 Oct 3} 29 Jan30/|} 16 Dec] 6513 Mar 
‘ “ 5 1 19 21 19 20 19 19 100' People’s Drug Store__.No par; 19 Dec 4) 351g Mar3l 2114 Dec] 60'4 Apr 
*85 87% 85 85 285 85 833g 85 | *80l4 85 | *80%4 85 40, 64% conv preterred....100| 81% Oct 6) 10414 Aug 19}; 9713 Deo) 19713 May 
136 136%, 135 1aoMe 136'4 13734] 187 13912} 13514 137% 136 139 4,100} Peopie’s G L & C (C hie) - 100 129 Oct 5) 250 Feb16j| 185144 Dec} 825 May 
“2 12*s 12 1212} 1212 121s] *12 125, y 12 *10 [ae ee ee No par 9 Dec 3} 172 Jan30 17 Dec] 2213 Aug 
5i4 5le 51g Sle 5 514 5 51g 5 5 5 51g’ 13,900; Petroleum Sere ¢ = Am_No par 414 Oct 6) 10% Feb26 5%3 Dec| 2714 June 
74 8 8 8 73g 078g 74 Tile 7 714 7 7 4,300} Phelps-Dodge Corp..-.--..-- 61g Oct 1| 255 Feb24 19% Dec| 44% Apr 
gene zee] coe zerl °32 aan name dina --- ed ee oer Philadeiphia An (Pitta) _. 60 150 May 21} 155 June 23}| 170 %| 248%g Apr 
39 « 2 ay 4510} 42 ; 8 ae 397g 397s] *35 42 200 6% oveterred....ccccee-< 50} 397g Dec 3) 661g Mar 12 50ig Jan) 677, Sept 
at 2 . 32 * B As Ale 43, Ale 4ig 4ly 334 44 9,100; Phila & Read C & I....No par 353 Oct 6) 124 Mar 23 61g Dec} 251g May 
93, 10% ‘an 2 10 : 97g 10 91g Ole Glo 994 95g 95g 900; Phillip Morris & Co. Ltd_..10 9 Jan 6) 125 Aug 20 814 Jan} 151g Mar 
10 10. 0 12 | 10 12) 10 10. 10 10% 11 11 800) Phillips Jones Corp....No par} 10 Nov2l) 14% Nov 2); 10% Dec| 27% Feb 
37 46% 7 46% 37 4633! *3714 46%3| 37 3714; 37 37 40) Phillipe Jones pref....-..-- 100! 37 Nov2l; 52 Jan 3 52 Dec| 75 Feb 
f 6's i 6le oo 613 6 614 oe 6 5%) 6 16,000] Phillips Petroleum ..... No par 4%June 2) 165 Jan 56 lllg Dec} 44% Apr 
? 6 612 6 612 . 6 612, *6 612 6 612 6 612) 30) Phoenix Hosiery...-..--.--- 412 Oct 5) 10% Apr 6 7 Dec} 20% Apr 
10 107s} 10 10 10 12 10 10 10 10 | *10 12 400, Pterce-Arrow class A..No par 6's Oct 2) 27% Febil 16 Dec} 383 £Apr 
a a, a | *% te! 600| Plerce Oll Corp...-------- 25 Oct 30, 112 Feb28!| 13 Dec| 21g Mar 
a 2 th : 4 : 4 “= “= - Gis . tr bls te , 800| Preferred. -...----- ag 108 5's Oct 5) 23% Feb 27 712 Dec| 562 May 
2219 2212] #2212 2312) #22 24 | #2112 2284! 2112 224! 23 23 1800! Pies Hy ag nar| 20%4 oa 6 37 Mar . a5 Deel ore ion 
2 2 2 | ’ | ury Flour o- 4 ar 5a Deo; 37% Aug 























* Bid and asked prices; no sales on this day. 


b Ex-dividend and ex-rights. 


z Ex-dividend. 


y Ex-rights. 
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. Sone ly = Benge for Protas 
OCK Range Since Jan. 1. 
E PRICES—PER SHARE, NOT PER CENT | Sales — da STOCK Ou baste of 160-chore iets Year 1930. 
HIGH AND LOW SAL CE: ake of “EXCHANGE. Heghest Lowest. | Highest. 
Wednesday | Thursday riddy Lowest. . 2 
Saturday Monday Tuesday ; 2. | Dec. 3. Dec. 4. Week. hare 
Nov. 28. Nov. 30. Dec. 1. a 2 " Indus. & Miscell.(Con.) Par| $ per share | $ per ap F is "Deel 7sin Jan 
© gar shave | © por share) © por shave | S par ohms | 9 ean | de tol tae] Pieiomea Cond of wO.~--t os Gn Sl ae faea7ill 66 Deel 118 Jan 
Per 8 : *61 10 ial aan arama 7; 
apt 39.) oan! anil 407 40| 40° 40 | e378 307 ore ol ston! cua One & elk. pal aoe te ee et pelt ae 
*40 8 31 5 5 5 "8 , —_— ec 3) Oct 
abe ab] cae) ae AB | rae OB | 99 9) 8 ae) Be) Pee Gara nnnal *2 Deas! HE ceeds tt Bool iby Se 
*30's * . 3 253 «64 “ 4 ‘ ON I LE 1060) 45 s lg Dec| 22% Apr 
*2 2%) 9214 2%) 82 *51le 6 5lig 5lig) 52 52 70 olgees-Sprtrestadee r| 67g Nov 30) 184 Jan 5]} 18% 
66 51'g 66 8 8 PRINS OP cnccences No pa 8 101g Dec] 34% Mar 
“51's 66 | *59 66 | *51's 10 | *6% 10 | *6% 912] *6% 912} 100 & CociassB.----Nopar| 23 Oct 1| 13% Jan10 Decl 30% July 
*67, 10 6%, «668 6%8 ? 4 Ale 41 414 41g 414) 2,500] Poor yb clA_..100! 2 Sept30! 27 Feb28i| 14% Dec iM 
5 : 45g 48 2 2 4 : 000| PortoRican-AmTob clA_.. b 27 4 Oct) 274 Mar 
4% 5 453 4% 1 *41 41 41 Alp 43g 453) 4, _.No par 53 Sept 25 8 Fe 
soe Sf ae sl esl oe me 2 oe Postal Tel & Gabie 7% pret 100 Ss ees 2 oe eS 
ig 8iz} 8lg Biz 8 : : Prairie Ol) & Gas....-....- 25 3 Oct 65, Dec| 6012 Feb 
“94 9%) 9 9 ee 7's} 6% 6%] 612 6%] 612 7 | 4.600 Pipe Line --25) 753 Oct 5) 2612 Feb26)) 1 1653 Feb 
74 74) 7's 714) 6% Bis 814 83) «Big 812) «814s B12) 7,200) Prairie Pipe Line..-... No par| 15 Oct 2} 7ig Feb19 314 Nov 
ed Steel Car....-.No pa 26 Dec] 7612 Feb 
Big 87g 814 814 Big 4 21 2 2 *1%, 2 800| Press _--100 812 Oct 1 47% Febig 4, 
2a | iste itl #1011151 #10 11s #10 1tig| 10° alte) 200 ceter & Gatible..2-No par| 80s Ort 1] TiteMariol| 52% oe Se ae 
“yee ee die 43%] 43% 44°] 43% 4415/4312 44 Ss “tal "4asl preteneed Retin Garp. tel | 80 Des ac] 18 Pebarl ii'c Deel 00, Mor 
425g 4312 -- 11 lle Ilg 112 13g Ile 2 2 ' I 8 ee 50; 414 Oct 123% Apr 
lig 112) S112 1%) 2 6%| *5 673) *5 673 5 5 100 a ak “No par| 51% Oct 5| 961gMari9i| 65 Dec 
5 5 *5 6% 5 8 , 3 58le 61 59 6212! 42,500 Pub Ser D --- Junel 100 Oct 
so ao |, 88 s0'l, canis s7 | e797 [sas a7 | ans son] 1.300) $5 oretraa.....---Wo par| 807s Dee 4] tozMiay Lol 914 June ie seo 
1 6% preterred......-... 121 Jan| t 
89 89 88 89's] #8612 1g 10212]*101%, 104 | 100 101s! 1,000 ‘0 100] 112'2 Oct 2] 139% Aug 12 
; /*10112 10312’ 10212 10212 7% preterred....-..... . 142 Dec] 158 June 
103 103 |*102 103'2/*10 m 17 |*115 117 |*115 117 200 % 100] 184’ Oct 7] 1601, Aug 21 
ames ibe, agiae, te | Me terri, Had tay ah | Sa Sacer io) “sea See 2 tere mtn) fe, Bos HR te 
5 *139 98 ‘ *961g 97 9612 9612) * ..--No par| 19 Dec 2 1 
© "98! 98's) #9814 -— oot tt ee 20 2012} 19 20g] 25,750 Scan aan Babie pride: 4 Aug25) 2 Jap 9 ed be arn pr 
z 20 2112} 19% 20% a Po #14 3 #14 3g *l4 3g 100 eee Orne a aE 5&6 Oct 5) 11% Jan 5 753 Dec 11444 Apr 
- oo oa git 555| _5i2 5%! 55 5%| 5% Bla on” P+. ae Pax preferred. .__- =-.--100] 6412 Oct | a Saar 17 36" Dee 8873 Feb 
55g 4 . | 8 68 68 i, Reker... _._ ar} 12% Oct 4 
2 7B, Tou] She Tee) fhe See Sa $5] fie fl “Ta Tes 11300 eury Mien ------No pe] Tat of] 'Sataaae rt $e" Bee aon Ape 
LJ 135s ise _ —~ 70 Bis) Ble 7g 5lg 612 te = 198.500 hae | =..----50| 3153 Dec . = yeh ry Sits se 85 Apr 
c 72 8 8 : 4112} 36 39 | 31: 8} 2. B._...-.--No par| 101g Dec ar 
a es —_ ae o + 4 + 1734 13lz 18% 10% 7 Hh 4 Radio Kerth Orp cl As. No par 1 Dee 3 7 el po 18% ses som oer 
: : 14 8 7 -No par} 91g Oct 2 7, M 
uw 2° (24) 15 2 | Me 1%) 15] ‘ ig 11l2, 600 Raybestos Manhattan % Feb10}| 221g Dec} 64% Mar 
A eM en eer te 65," Deel 100, Mar 
*31g Biz 4 #1014 1773) *10 15 | *10 15 e a eee OF lg Oct 7) 1% Jan 8 = 
& 1012 1212) 10 18 13. 13 4 i 2 1 a 2 oe Reis (Robt) & Co..--- 6 Sept25| 18 Apr 22 8 Novi 37. Jan 
x 1p lg *1g 1g a lig ie” } os 2 9 +g 2 eee pores 100 2% Dee 3, 19% Feb27}| 141s Nov ion Fad 
F "> 33 “3te 34 3% 3%) = 34 85g) 28g lg 13? a a “first preferred. ----- =. 00} 18 De ‘ ro = : +4 os 104. July 
4 4 le 181 19 19 oA 29 Nov 
ri sha 30 — 3 * ve 30 +10 ; 30 ‘| a = a? % 4400 a mee Ge 10 3 Sept 22| 10% Febi1 “oo ng ‘aa 
* en a= “ee ~“- 1 1 Ig 4! 8 41g! 4,400, Reo Motor Car...... eore- ik ae 
GA “dig! ~"B%q dig) “dig “isl te tg! lg tg 7.200| Republic Steel Corp..-No par] 54 Oct 5| 25% Febi0l| 28°" Dee 951g May 
rT) 7 71 67, 74 673 7 | 6%4 7 612 7 ’ Preferred conv 6%-.-_.-- 100 13 bee 3 54 «OF e 4 Dec] 30 Jan 
ee eC ES EO ee poe ee et Ree 
8 *43, 11 *4%, 11 *434 4 CR eS No par| 15 D 34% Apr 
Wo #457 4%, 4% 4 *s 26/ *8 26] *8 20 }..-...| Clas A...... No par| 7 Sept2i| 22% Marioj| 10 Dec 
10 0] 0 fo] TH | Toss 10, | The “Bal Sine 10, [9406] mevnotan iat Go-2 “No par] "7 Oct 6| SatsJune 24l| 40” ‘Deel “6a Mar 
i 812! *5 8 2 R J) Tob clase B-10} 35'2 3 Jan 
Fr #5 6 *5lg 63g 54 5M! *5 p 35% 37 361g 3673) 28,900 Reynolds (R J) 10] 69 June25| 751g Feb19|| 70 June| 80 
= 5 oe a Pte “0 70° oof 70,| *69, 70 | *69_ ses 9 ont, Richfield Oil of Cailt. No par ie oF Bo am 3° ee Ar ye 
7, 3 7g % 8 8 8 8 | e Peeks No par 4 Nov 4 Feb 
S05 tS Bg HE ES oS 8 oh oP gt OR Rome ctece] wma" indie ab, Bel et am 
zr 11tz 112 11%. 11% 11M 114 10'z 12 7. 4g io 47,1 4-200 Royal Duteh Co (N ¥ saree 13:2ept 21) 42% Feb 10 =~ a ve pd 
- P as” 15%3 16 | 15% 16 | 1514 155 <| 4,200; 8t Joseph Lead...--.....- 10} 4 Oct 6 122% Jan 
15% 16 | 16 165 12 | 11% 12 | 115% 11%] 1112 11%! 4,200, 8t Joseph Lead..__. No par] 38% Jan 15| 6912 Aug 19] 38% Dec] 122% Jan 
Z 11% 11%) 12 124g) 12 e 49\4| 4712 491g) 7,500, Safeway Stores... _. Oct 5| OBixBept 4] 84 Dec] 997% Fel 
48 47'!2 49%) 47 4 | Preferred (6)..-.--.--- 100) 75 et Oct] 1097, Mar 
= 461g 4673 461g 49 4612 1 s R2 79 79 *79 82 60) is -) 100 85 Dec 3 10812 Aug 5 95 8 
Ste att ue HA 394 89%) 85 85 | 86 87 po. Sau aaa Gass eae 5 Oct 6 20% Feb27l| 12% Dec| 31% Apr 
— we i St Sl an ol 6 el 6) 6) 8S 6 ttl een Genus Retail Stores..No par} ¢ Jani3/ Iie Mar30l] 4 Deci 131s Jan 
Q *64 6% 61g 64 7" tr 4 4 4 4lg 4 4 4,100 — a ~~_..100] 40 June 8| 65 Mar 27 35 Jan . 2. 
© 40, 45\[ 40 45 | 40 45 | 40 45 | 40 40 | #40 “Fos 11,500) Seaboard Of Go of Dele var] “Bi Ort 6) 20% Apr Lil] “8% Now| 37 Ape 
a 714-735} 7lg BN 4 —_—* "200 Seagrave Corp._---__- No par — lg Feb 26|| 431g Dec| 100% Jan 
of Oy Oi fd on a] oe 4) os sai S3's 6 F+-94 buck & Co..No par| 31 Oct 5| 63% Fe 
3° 35g} 312 Ble 2 | 361g 3834) 45,932! Sears, Roebuc “ ‘ Feb 
= 4 36%! 36 3931 3614 38%! 3612 3914) 363, ety 8 ais ieee i 1lz Dec 3, 61g Feb 37 a - ae en ates 
te Zia’ 2 oa’ alo dian do ee: oo 5 Sia: of a oe 
: . i 6 
5 #38 44 | *38!2 44 7. 7 . a =. 101 Pm 3g/ 1,000 Seneca Copper_....-.- 3. aa 5} 11% Apr 9 3lg Nov 13s a 
ce 2 QS a@adaiaeeaneeaanekd 16.5 Gove eG). 10's Deo 3 30%: Feb20]| 20% Nov 32% Feb 
t* ail zoe 112! 10tt alia] 10% 10%! 1018 1012/1018 1074 9:50! Shat n Steel Hoop----No par] 31gNov 28 13% Febis|| 9 Dec 27% Mar 
¢ 11 + 10" ei +37 4 | 3% «6-37 #312 4 | *3l2 : 1 = — Dehme.-.....No par 3'2 ro 5 | ee br = ue om 63% Mar 
312 73 (3? 5 Sei & & 5 ae ee ne 0 par| 38 Oils Mar 
© easy 40 | 40 40,| +38 45° #38 45°) 098” 43 | #38 45 109] Shell Union Ot)... Nopar| “34 Oct 1; 10 Janial| b% Dee 12512 Ape 
cee) 3 oe Se a a ae = sy ee A A 
4\g 4 8 é wn lo} 61, 261 261g 8) ee ee ee ee ane ees ee 1, Nov 18 Mar 8 
W e281 2912' #2812 292) 2812 2812 _* as ~ if _  & 100 Shubert ee ween reed gis ous 6| 23% Feb26|| 11 Nov O47 = 
See ea ae 24 ee Sf cee See fee Sol fae 
9 18 8 5, r : 1 5! 51 4 2, en ene a SE ee ee 1 15% Fe 4 a 
Cia Bls| Ble ae i ee i ae a ae oa tee el a ee a eal ee Ge ie 
vd 63g 653) 63g 67! 6% 7 a “| *76 = 82 3 600| _ Preferred - ------------ '‘sJune 3) 12% Jap 7|) 10's Dec] 42 Apr 
W *76 «688 | *76 «88 | *76 «688 7% * 33% 3%) «= 31g 334’ 4,200! Skelly Ot! Co....-----.-- ro B = 28] 62 Jap 8|| 42 Dee] 99% June 
S16 16 | 16° 16°] 152 16] 15% 15%] 151 154] 151 15% Tso! der Pecking...-22- No par| 4 Sept24| 4% Fed 16/112 Nov 36% Feb 
Bi 6) i * Bw Be Be ee a} 5,200, ay Os epee Nopar| 2 Oct 1| 15% Fenis'| 8 Dec 
1 ; ‘ “| #9 5 *253 5 *25g aa Gana ian... 10’s Dec 3 21 Aug 20)) -...-.--| ..-.... 
= Uh ash) ine 125) is a2 | U8 2s] toy ats) 0% ihe i.) aogar-veewain Corp’ 28] 10 Dee 3 ee 8 EEA 
3g) « 25, er R52) « ap 
- #53% 7853! 53 53'2, * i ia 7"  & “sia Ble °9 | 6.258) Se Sane See Supt ....Pe pod a yw ? 11319 July 22 103. Aug! 121 Jen 
oO oan sat oak rt te 98 98 *97 100 *97 100 *97 100 180! a cana 25| 28% Oct 5| 6413 Feb 26 401, Dec "8 EN of 
= B2l2 33lg! 325g B3l2' 32% h 52% a te =” . Soie x is 7100 Sie Dairies el B..Ne par Be ad a ee a” a 45 Mar 
S ont ont et at el ae et pleat | 2 ee aeeee.- "= 15gMay 7|| 108 Jan] 115 Aug 
a ( 2 ----100] 95 Oct 6) 1152 
Bose a0") svete 10] tet tse lan su] sass 29 | cisis 29 | 200 ie ataiaCitas We par] TH Novag] ae eem | “tbe daa] ‘aw sta 
QO +9414 100 *Q414 100 + a 12 *5 12 *5 12 *5 ee ees Spang a 100] 48's Oct 5| 92%: Jan 21 92 Jan . 
W650 75| 50 75. | 50 75 | 50 75.|*50 751 *50 75 | 222277 arke Withington.-.-Ne par| “Sia Nov 30| 18% Mari6l| 8 Dee 23 ADE 
br ee TB 1 oots "Bae! 314 34 3% 3%) 8% Bl elit tp a0 piel Kellogg & Sons No par 9 Sept rr +9 — Lg 7% Dee 361g Feb 
4 2 ik lg 111 2 izle S ti 4 
= 11m 12 “its 13/| #112 13 *litz 13 1% 1ig °32 7 | .---.-| Spicer Mtg Co....---- ae me a yh 3315 Feb 20|| 25. Decl 45% Mar 
Ww *6 8 6 8 1914 1914) *18!2 1912 *1812 19 | *18l2 19 200, ly «RELY Ge_Ne oer 3's Oct 6| 1719 Mar 24 41g Dec A Ped 
ee el a 8 | 4B | 4 4 | eae | ta 14%| 30,090] Standard Brands.-.--.No par| 12% Ort I] 20l3 Ing tll 114. Now| 12119 Sept 
bs 14 14% 1414 143 141g 1412 141g 14% 060) “andard Brands.....- No par| 118 Jan 5) 124 July 
Boni 124" eddy 24" oni x exh x34 es} esti Bt | Sve] “Brana ecoc- Ro par is aeteia el lane 
2 » oes. Qig Qlg! #2 8 , & Elec CoNo par ‘ ; ‘ M 
2 21g) *2!g le o2is 212 Kd 14 333g 3214 35 | 15,000 Standard Gas Dec 4! 64% Mar23]| 55 Decl 67 ay 
| ae 343g 33 35% 3214 4 ee. ed ------No par} 41 ec ‘ 104 Sept 
311g 33'4) 31% 3414) aa's 42l2 43 43 | 424 43 41 4212) 1,800, Preferred. -.- No par| 70 Octi4| 101 Mar23/! 92% Dee 
Ss Fie Saati wien lea 24 ay soe, eee Oa~-"Ees carl Fate Dee teeta Mar Gil Geta Ded ties Gene 
a Wiese Gl tm ma me | te Va oe 400| 87 cum prior pret_--No p Ig Nov 28} 44 Feb 13|| itz Nov} 151g Mar 
7 a et i “Th ‘ss hw 3 | os of” 4 200 ceentard Os Wiser oes. foo] 88:2 Oct 6 106 Gens idi| 98 Feb = = 
2 2 . 1 95 95 : ’ oat lo is Oct 6 4 Feb 4 
*96'2 97 | 962 96%2 os 4 oe 30%. 295, 30l2 29% 305s) 44,000 Standard (11 of Calit....No ver or Ort 1] 19° Jan 5|| 14% Decl 49 Apr 
z, th eiorg i’ ai itis $1082 11 | 32 IL | 108s bon 5.550 Sinndeed ih af ae faatan r reey 25] 284 Oct 6| 6212 Feb24/| 4312 Dec] 84% Apr 
*10'2 4 2 = r, 97, % 5 1 321 313g 3212) 55, ‘ . 
eens: jlineds ecadoal Weil ted Sow ‘ | standard Oll of New York 25) 137%June 3 of Feb 24 io" Dee ‘7m an 
= aad egc7 “perl gaz “ial - *9 10 | 9 “34 “8 ~"87| 777300! Starrett Co (The) L 8..Ne paval . aaa “on Feb 10|| 2% Decl 201) Mar 
“#12 “10l4! *912 10% “912 | 4 x i's} Sal 1 1 2.600 Sterling Securities cl A “= aa 2's Beye 29 9% Febi6)| 65 Decl 144 Mar 
*1Ig 114) 1 1'g 95 baa Qin 23, 212-234! 234 23! 4, 700) Preferred - - Rape oe 60] 1912 Dec 4 40 Mar 26 3014 Nov ° vend 
*2l2 3 *212 3 2010 21 20%, 20%) 201g 201g! 1912 2012) 2, 900) Convertible + Corp..10 434 Sept 21) 31% Mar 10 14% Dec) 4 or 
20's 20's) 20! 20's| 57 6%! 5i2 6 | 5% 6 | 575 6'4| 9,300) Stewart-Warner 8p No per| 12% Nov 28, 641gMar2i|} 3712 Dec 123% on 
6's 614 6 6%4 13° 13%| 1275 road 1234 1312' 13 137g; 14, 779) Stone & phage eg oar 9 Oct t| 26 Mar26 18lg Nov 47\4 — 
13y 13 | se te 1253 14% 1212 141g! 1253 1314! 1253 1353| 13, 800) "tudeb'r Corp ( -1.---100] 97 Dec 1) 118% Apr 6|/ 116 Jam] 125 — 
12 12 12's 1314 97° 97 98 98 | *99 100 | *99 100 50| Preferred. ....----- No par| 26% Oct 1 45\5 Feb25)} 39 Dec 70 4 
A ee ee a 3312 *31 3312’ 31 31 300) Sup Ol. - ------------ 560] HN Nov 20) 106%9 Fob 3]| 87% Desi 108is Gop 
30m 00 |*--o- 90/*---- 90 |*.-.. 90 |*-.-. 90 "“{5iq 16. | “2.500! Superbeater Ca (Thei _2No per| 15 Nov 28 “Ta Feb 17|| '& Deel “om May 
prea ---- dt le 16 534 2,900) = 1 rT 
15 15's! 15 15% 15%s 1512 “ible " + 5g “13 12) 3,300) Superior Ol. .--.-.---No 100 Bi, on 6| 18% Mar 5 5% Des 29% Mar 
lo 19| 1g P 2 6 2 6 2 6 6lel *6 8 6 6 1,600} ponent bene gree me creee 50] 11's Oct 5) 16% Aug 28 81g Jan i 8 — 
6 ae. 115 if Allg 1l1!2} *1112 13 | *1l4y 13 200) Sweets Co o "Ne per IgSept 22} 2's, Feo 2 1% Dec ; aor 
*11'2 1312) *11l2 18, Hy &| | Sts 34 *1o &4 *l i cages Symington -..--.----- Ne par 1 Oct 3 61g Jan 28 4 Dee : 7s D 
a, a ee. Be 1%4/ 1% 1%! 1g sls. | "1.0001 Claes A wn nnnn wenn Ne par| 124 Dec 4) 31!sMar 6]/ 15% Jaa| 26% aor 
*14 «2 1'4 a 14° 14 14 14 | #13 14 1214 13 1,200) Telautograpb —semne ~ par 2% Ort 1 Olp Jan 5 ah) Dec 7 Bad 
15 15 141g 14% ; 3 2% © 3ig 2% 3 25g «2%! 5, 100) Tennessee — ~2----- 25} 15 Oct 6| 857% Jan 7|| 284 Dee cote ry 
3lg3lg) 338 174) 16% 17%) 16% 17%4 1653 171g) 716% 171g) 25, 100) Texas Corporat meso oo sas par| 20% Oct 1) 55% Feb24|| 404 Dec : ‘s — 
te te ea he te ee ee be ee ee 
> 5 exas non 
4 273| 2% zr 253 3 2% 2%) 2% a) a" | " | 

















—y Bid and asked prices; Do sales on this day. 27 Ex-dividend. y Ex-rights. 
































































































































































































































ord—Concluded—Page 8 8755 
HIGH 
AND LOW SALE PRICES—PER SHARE, NOT PER y 
Saturday | Monday T: , CENT | Sales STOCKS PER SHARE 
Noo. 28. | Noo 30. | Dee. Wednesday | Thursday | Friday Re NEW YORK STOCK Range Since Jan. 1. Pe... SHARE 
juanienl : =. 2. Dec. 3. Dec. 4. Week EXCHANGE, On basts of 100-share lots. nash na 5 
er share | $ per sha : Low tet 
55358, share | $ per share eat. High Low 
Bia Bla RJ 54] 5% Bl 5% 5% ais shove $ per share | Shares | Indus. & Miscell.(Conci.) P —— est. | Highests 
#2453 25 27% 27% nnn ole sh 64) *5ig 57g sit 7,300, Texas Pac Land a - 3% per share | $ per share ||$ per share|S per shar 
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pe wd Ay 0 (an. A Ps 19 Sale 4 oat - 17 = ‘oan 4-- raz et oO 6312 Sale eas ss pal ee 315 = 
Sink y)e ---1935 61 9 2} Mon sceries A_._.. 2 weae 1 
30- ing fund — BE 1957 _ s 26 70 722 N 1913 39 3 70 ——— (City = 4 Sees 1959 ~ 8 15 1 6812 15 ae 13, 
pa, eat ot Se eee ae Salo | 26 ov'al ..-l| Ziel + v deerna of 6x serie y weno 5 3 26S “ 
Buenos Aires (C' mogensancoEane a 421: Sale | 421 tau! as ee Wales (Stat srices)-1072Iea 2312 Sale | 231 19% so 8 & 
Seeervioces ten f cerae| at dl el Bi Me Se FE Bee 2) me 
Buenos Arce (Prov Ca...-1000]a O} 43" gale| 23° 38") 4) zis 83 Biya oviernat be ---ABr 1958/m 0} 43 103 [101% 1024) 35 ism Ba 
tlet6 v) extl 68_ Ao Sal 61 . 2 year ee FA Sale 48 61061 
Bulgaria gaia 68_1961|™ 43 le | 40 37|| 30 8 40- external 6s__..... 044 79 43 76 
EG ears R) 20% -_ < a) ¢ 20 so Saucraal #63 -2--- 1962 PAl 78% Sele | 70 50 | 56] 37% 6044 
wear ms 8 
Caldas De 3 Nov 16..1968\M | 22 Sale | 2514 33 | 58 2 os ee 5 S--Bee Se 2D 2 ¢ Sale | 7H g3.| 46 . 
Canada‘ pt of(Colom N 43 34%, 35 327g 25 1 2 S83l, Nurem cipal Bank e: ef 58.1967 B} _ 70 4 35 7815 1071, 
be. Domin of) owe ly A a3 Sale | 4012 =. 4 _ 8 poe ohare = J (City) —e- 1970 ' 2 pie as " Lid as 73° A 
aaa £0e~eene= 1960) 231 4! 21|] 20% E vel guar ---1952 cae 014 Oct’ 7|| 70 s 
SD cient shetekers °o 3 Sale aA xtl deb 5 68--- FA - 74% t'31 102 
Bs eee 1952 7 23 Osh igs. -- ---1953 18 75 Mov'si 7 
Cauca Val (Der aesperoweet iosele a Se) 7 x2 | eal 20% 7 ee nee Mm S| 68 -_ ae ~~ = tm 
‘entra! Agri pt) Colom 7} 1954/3 91 Bale 9034 9214! 179|| 74 6 d 5 a - ----1955\m N 66 Sale 68 74 8 66 18 83 
Farm poe Bank (Ger 74s'46/4 J; 80 le | 91 1g! 107|} 90 Op Base ay aie aga 946\F 80 Bale | 6712 701 | 22|) 66% 1 
Farm pe et 7s. Bone 1b 1080 ° 254 Pn a 8712 * | 71 91 1081, Extl (Rep) extl 5 4 997 — 80 83 . “ 6513 .— 
pes teeta Bit | ee meta Stark! Ny ig etl S| |B) a) Se ak 
arm Loan Oct lS ae Gal 20 2} Peru (Re te of MN Sale 1024 
oun (Re 6aserAA 15 1960/4 18 le | 271g 7741 ON p of) — extl 78 '47|M 591g Sale 85 86 
txvernal stain et shes 1988 A e 20 = 18 S0% 73] 272 95 = peepee te {68 1 1959|M . 91g Sale | a 6012 . 85 1061, 
External f'6¢0 n= aa M3IM Nl 23 Bat 18's 804! 155) Me 3 Poland (tep of gol O8-=- 1900)3° 5) "sie Sale |S : ie 38) 7 
~ -a-2--- oO le 331 4 838, biliza a Ao 2 Sale 3 67 
a eld. oh ~196118 al 22 Sat a lo 22! JJ aa ----1940|A Big me wis os 
oe ee cone REP: 961\5 5 feel ca a7s, 33 is: pt Pang pend “3 od py 7a_--1947|A re ae oe: | 28]] 5% 61 
Extl sinking fund 6¢----- geilns a} 2 one | 16 oi all 10 ‘88 uve Alegre (Cty a 6 So. 100013 0} 49 Bal sss’ ba iall 3 rt 
Chile M nking fund 6e____- 1962|M $s] 15° Bale 13 1673) 45) 12 86 Prussia (Pre sink fund 8a_.--1961 J} 52 Sale | 481g 5 L 13|| 385 “ 
61 65en oF 1 6 ss June 30 1963/™ N 15% Sale 121g ie 16|} 12 > a ee State) 1 7340-1000] , 14 16 52 hy 139]; 30% a 
Guar et és 1926 __June 30 bot 53D 143g Sale i 161, 57 10 ae J nn eer hn a: sib = oie "511M $& 10 11% 7 15 } % 32 90 
cause 81 08 ain 1512 Sale | iste Hy ee (State) extisf 7s Pe BR wigan 
g ae dene kheeis Oe. osila of 22, Sale 151s 20° 24\| 10 86 f ecternal 6s s1941/A O 17. Sale | 9% 27/1 gil 10 71 
Cetoens Gus wanis 7o..2_219801M4 14% Selo} a% 20 o7|| 12. 88 | “extern epreee ----—-- TEs 9 sin te | Gale 78 02|| 19% 87% 
che huey eg) | Sl ft ge Sen cetedi i isa 8) ta | ie | 'a| 
. - 1951/3 D 4 Sal 8 181 0 External fund AO Sal 561 99 
Cologne City Germany 8 f 6a 541M 11 le} 15 ul 64) 72 85 E sf 7s of nd 66. .1968 191 e | 36 4; 13 
3D 2 Sale 43 || 36% 87 
teed eran y 660 losers Hl ae. A ee 16 | 19]) 32 . me lends owes 1926. --1966/M N| 153, Sa 191g 2 | 49) 36 ~ 
Colombia 8 f 6s of ~--1961 2055 e| 75 ar’31}_ 4 861, de Janeiro unic loan 196 Nl 128 le | 10 5% 7 987. 
M 1928 5 J Sale 93 17777 ll 28 Exte! 25-year 7|s D 4 Sale | 1255 | 1912 88 
Sinking tge Bank 6 ““"1961la o| 21, Sal 2053 «8 7|| 70 Rome rnale {6 48 8 f 8e_1946/A 1219 Sal 12% 17 32|| 10 Kd 
sinking fund Ts of bee of 194714 ©! 25 Salo | 20 os | ate 20% "Bo Rosserdamm (Cty! 9360222221983] <] 34 =i & 23) 13 es 
ry Saeeaa sale Hl dl og | Seems recomee at Ra miei, del Bl oe of 
TT Ae JD 1g 27 27 24 Sao Pau (City) 68_.--- oF Sal 2 72% 10 
Nt omdey hag --- -1953 59 251 4) 42 73 A io (City) ef Se. Mar 19. a onl 90 4) 139|| 602 
Cevtete ALS - at ns 1957 J . = = 59% 22 oe = on Paulo 4 T6340 of a 1962 M a eo-- 75 53 B74 4 87's 1068 
ies (Repub ese? 1937/M N| 37" 3s io site: ul Raneentaeaten  1057|M N| 17 Sal a oe 
Cae Gaon 7e "42 37 21 10 o1 1 8ec 8 f 86-1936 17 SS aeras oo. 
External be of 5a of Ii 7e-1951 MW = FF A. J 37 25 | 23 is poets let te Wi Smog) oeol J] 36% aH 17 CF I a. is p+ 
Sinking loan 40 sor A ipaole 8) 771 Gale rr a7 12 4 02 mi. eran af 68.-- 8 i a ‘ 3 Bale is % J as 
fund aver C. 4 2 791 48 40 «88 ta F ace aie wi 33 18 33 lg 93 
Sauer it So fb isa 3] ae Bl B mite i 3) iby S| ity ihe ta 10" fen 
80 1945'5 J} 711g Sal 6212 85 1} 79 98 oe ref guar 6} y) 78 45\F $| 501 e| 47% 5 32{| 10 76lg 
o pants 63 | 1 100 ete teas A 4 60 | 46 1%) 79 58% 
ee tB  > 634, 87%] Seme De yy E-n-eos~-2eEe sme Gate | tHe et ae 
4214, 76 yore 99 — e, Dept of £6 48. Dec. 1946 J O| 24 Sale | 19 ote 64|| 23! 90 
4 81 Croats & Slo ce) ext 7s °42 J © 241 34 | 30 7 17 25° 9375 
ie, Cones & Seren. J 1051, es 34 | 19] 30 86 
ae toazien wT! aa 10% 10514 ot| 3S 9 
— a oe 40|| 30 108 
46 33 +4 93 
R4ls 







¢ Caan aale. 


























¢On 
the basis of $5 . 
é eterting 

e 














































































































































































New York Bond Record—Continued—-Page z 3757 
Se . s3 
BONOS = Price Week's | 3.;|| Rance BONDS : Price Week's -] Range 
N ¥ STOCK EXCHANGE | §$| Freaay | Range or 3 Since N. ¥ STOCK EXCHANGE | $$] Friday Range or 3 Since 
Week Ended Dec. 4. Ea| Dec. 4. | Last Sale. | & Jan. 1. Week Ended Dec. Eel Dec. 4. | Last Sale Jan} 
Foreign Govt. & Municipals. Bt Ask} Lew High| No \\iow High Bia Ast| Low Hitgh| Ateh\\ow High 

Silesia (Prov of) extl 7e_..-- 1958\3 D) 39 Sale| 39 42 20 251g 6914 | Chic Buri & > — ig Div 3 }48_ 1949 3} 82 8712} 82 831g, 11 80's 93% 

Silesian Landowners Aegan 68.1947|F A! 18 26 | 24 261g, 10/} 24 80 BOONOS . ... cdarticocnabne D. dh nas noyen On. ceelawke 91 91 

Soiasons (City of) ext! 6s_...1936|M N/ 1013s Sale |1013g 10253) 55 9653C10814 Hiltnota Division ee 1949)3 3) 931g ____] 9llg Nov’3i}-_--- 901g 100% 

—_ (Prov) external 78_...1946)F Aj 56l2 Sale} 55 , 584) 26), 48 O5l2 ae melee OE ee 1958/M 8S} 825g Sale | 82 90 8] 82 100 

eden external Joan 5348..1954;MN; 84% Sale| 84 87 140;}} 68 107 let & ref 44s ser B_____- 1977|F A} 881g 9312) 88 89 8 88 1041, 
Saeeemenn Govt extl §48.-1946)A O} 103 Sale |102!2 10412] 125 981g 107 ist & ref S5eseries A ____- 1971|F A! 100 Sale | 99% 100 18 08% 110% 
Sydney (City) ¢f 6s ._..1955|)F A} 40 Sale| 40 45 33 30 76 {Chicago & East Ill lst 68_..1934/A QO] 7514 8912} 90 Nov’31}---- 70 1011, 

C & E Ii Ry (mew co) gen 58_1951|M_ N} 1512 Sale | 15le 1873} 44 1512 60 

Taiwan Elec Pow 6f 6s --1971/3 3) 66 68%4' 67 69 63); 621g 95 | Chic & Erie Ist gold 68....1982|M n| otas: ee 97 1}} 92g 108 

Tokyo City 58 loan of 1912.1952)/M S/} 38t, 45l2) 49 49 1 35 84i2}] Chicago Great West Ist 48..1959|M $' 45le Sale | 43 511s} 119 6 
External s f 544s guar_..-1961/A QO} 68 Sale} 68 7012; 65)} 65 9712) Chic Ind & Louisv ref 68....1947|J 5) 54 Sale| 53!le 54 6]| 531l2 110 

Tolima (Dept of) exti 78.._..1947|MN;) 20 25 23 231g 2 23 76 Refunding gold 5s....._- 1947|J J} 48 98 {101 Apr’31}/----]}] 100% 102% 

Trondhjem (City) lst 544s.1957|M Ni 56. 72 65l2 6512 i 65 100% Refunding 43 series C_._.1947|J J! 40 91 91 Apr’3l}.... 91 93% 

Upper Austria (Prov) 78__.-1945}3 D| 35 65 96 Sept’3l).-._- 89’sc104 let & gen 58 series A_____ 966iM Ni __.. 35 3612 3612 2 81 90%, 
External 6 t 6 %e June 15.1957|3 D) 27 52 | 60 Oct’3l1j_--. 60 91% lst & gen 6s ser B__.May 1966 J J} 1... 3912! 3912 40 5i} 36 100 

Uruguay (Republic) ext! 88- pee F A) 4712 Sale} 472 5514) 32 30's 104 Chic Ind & Sou 50-yr 48.__.1956)J J} ____ _.__| 91 Sept’31}_--- 90% 96 
External s f 6s_._--.---- 960|M N; 301g Sale | 30 361g: 81 25 887%] Chic LS & East lst 4%s__.1969)3 D} 92 98 | 9912 Oct’31}___- AAlg 1011, 
Exti s f 68.___.. May i i904 MN; 32 Sale} 30 36 48 25 884g] Ch M & St P gen 46 A_May 1989/3 J| 5712 Sale | 5312 601g} 22 531g 87% 

Venetian Prov Mtge Bank 78 °52)A O} 83 Sale| 83 85 4|| 8214 100% EG a 6 ct cin ce uncens . Beg: See Ce > Cees ae 

Vienna (City of) extief 6s_.1952i|M N| 55 Sale| 50 54 45|; 50 89 Gen g 3s ser B_.-.May 1989|J J 4712 55 | 55 Nov’3l|---- 55 75% 

Warsaw (City) external 78.._1958)F A} 38 Sale| 37ig 4314] 49), 26/4 70 Gen 4448 series C_..May 1989)J J} 633, 70 | 6512 6512 1} 65 Q61, 

Yokohama (City) ext? 66_..1961/3 D| 7714 Sale} 77 78%4} 103 7O 101% Gen 4 48 series E...May 1989)J J; 57 Sale| 57 62 3 57 961, 

Gen 4%s series F_..May 1989)3 J) 58% 65 | 65 6514 61; 64 101 
Ralroad , Chic Milw St P & Pac 58_.1975|F Aj 2712 Sale | 2512 2914] 512 251g 76 

Ala Gt Sou ist cons A 66.-.-1943)/3 D) ____ 9614)105 Sept’31j_.__]} 102% 10512) Conv adj 5e__..... Jan 1 2000j/A O 7% Sale| 7 973] 582 7 
lst cons 48 eer B._------ 1943/3 Di __._. -__-| 9414 Aug’31]____ 92% 943;) Chic & No West gen g 3}48.1987)|M N) 5l1lg Sale | 51! 551s} 20]} Siig 81 

alb & Susq Ist guar 3348.-1946)A O} ___. 85 | 82 Nov’3l1j___.}} 82 92%, Registered .......-.......- Q Fi _... 90 | 7912 Mar’31|---_}| 7719 791s 

Alleg & West let g guds__.-1998)A QO] __._ 8673) 86 Oct’31/____]] 86 90% General 4s-_. ..-.-.-..---. 1987|M Ni ____ 6712) 60 72 12}} 60 91 

Alleg Val gen ry «4a _._.1942)M S} __._ _ 87 | 87 88 85 100 Stpd 4s non-p Fed inc tax '87|M N! ---. 847%! 67 Nov’31}---- 67s «91 

4nn Arbor ist g 4s_...July 1995\Q Jj 30% 35 | 44 Nov’3l1)____ 4044 80 Gen 4%e stpd Fed inc tax.1987|MN ____ 88 | 85 Oct’31)___- 85 c103); 

ta Top&8s athens g 48_1995)A OQ} 8712 Sale} 87le2 9012} 1841; 87 101 Gen 58 stpd Fed inc tax.1987|MN' 73 ____| 86l2 Nov’31}_._- 85 1101, 

Registered _--.-.------.-.- AQ __.. -.--| 90 Nov’3l]__._]| 89g 99's] Sinking fund deb Se-_-_---- 1933|™ N| 751g Sale | 751g 75\g 75lg 102% 

— gold 48__July 1995) Nov; 78 85 | 80 801g 3]} 80 cO9lg} j #§Registered............-..-. MN ____ 80 | 99 June’31|-_--_- 99 101 
_ repeat July 195)m N| 79 85 8012} 31|| 78 9812] 15-year secured g 6%s--.1936/M 8 801, Sale| 80% 9214] 59|| 80% 100% 
“Saremat ee --------|M Nj ___. 84 | 9412 May’31/____]] 931g O41, lst ref g Se__..---- ay 2037|\J D. 45 £50 | 50 56 51} 50 103 
Conv gold 4s of 1900. ---1955|3 D 811s 90 | 98 Sept’31}___- 98 Ist & ref 444s__...- May 2037|J D 45 50 | 45 50 61} 45 96 
Conv 48 of 1905_..-.--- 955/53 Di S8ilg 95 | 82!2 8212 79 98% Ist & ref 44s ser C_May Frees J D 45 Sale] 45 C47 9}} 45 95% 
Conv g 48 issue of ne ~e 53D} __.. 86 95 Sept’3lj____ 041g O5lg Conv 4%8 series A.....- QIMN 27 Sale} 2414 40 | 211 241, 93 
Conv deb 4s_-_-_-_ ---.-- 813 D) 98 Sale|} 9712 9812} 60 9712 122 | 
Rocky Mtn Div ist ta221968 J Jj __-. 91 | 8412 Oct’31]/____]| 8413 98 | Chic RI & P Railway gen 481988/3 J: 627, Sale | 625, 627 8|| 625g 96 
Trans-Con Short L ist 46.1958) 3| 89 94 | 89 89 ij] 89 5 J)... 731s! 71 Nov’3ii_-__|!' 71 91 
Cal-Ariz lst & ref 4%e A_.1962iIM 8S 86le 95 93 Nov’3l1,___- AO Sale | 52 5912 210 52 O01, 

Atl Knoxy & Nor Ist g 56.-18%6/J DB _.._  ___.|1031!2 Feb’3ij____ AO, .... -.--] 96% Apr’3i}_--- 9614 981, 

Atl & Chari A L let 4s A-_-1944/J 3) ___- 90 Oct’3l1j)___- M $/ 45l2 Sale | 45le 591 58 451g 95%, 
lst 30-year Be series B__.-1944/) 3} __.. 92 | 85 85 N Ni 32 Sale| 26 40 | 189]} 26 O21, 

Atlantic City lsat cons 48...1951/3 J] _... -_.-| 89 Mar’3l1}____ 3 Di} 50 81 651g Nov’3l]-.-- 65's 104 

Ati Coast Line ist cons 4s July '52);M 8| 801, Sale| 78 8473) 20 3 Di 56 957s} 98 Sept’31}____ 98 100 
General unified 4s._..1964)5 D} 80 aoa 80 80 26 80 D Ee awnae. OO 851g May’31}-.-- 851g 851, 
L & N coll gold 48_.-.Oct 1952;MN| 64 7512) 67 6712 9 67 92% Memphis Div ist g 48_-..1951 D] _... 647%} 70 Sept’31}_--- 70 Olly 

Ati & Dan list g 4e___------ 1948\J 3} 26 33 25 2712) 10 25 62 | Ch 8t L & P Ist cons g 58..1932/A QO} 9653 10034] 9914 Nov’31}-_--- 97 108 
SEE ae 1948/3 3} 15 28 | 34 Nov’3l/____]} 27 41 PERINON ..«-conevcsnsnas- AO} 95 9914/101 Feb’31}/___-]} 101 101 

Ati & Yad ist guar 4e_-_--- 1949;A O} _... 60 64 Sept’31j___- 604, 75 | Chic T H & So Fast lst 58_.1960/J D) 1514, 43 45 Nov’3l1j-.-- 4314 88%, 

Austin & N W ist cu g Se__1941/J J} _... 99 |104 Mar’31/____]} 101% 104% Inc gu 68_._.---.-- Dec 1 1960})M 8] 25 Sale| 25 26 5 35 73 

Chic Un Sta’n lst gu 48 A_1963)J 3] ___. 9334] 93 9412} 10}} 92 105% 

Balt & Ohio ist g 48_-_July 1948/A O 8214 8312} 84]] 8214 9912 B 1963/3 3} 101 Sale j101 102 8]} 100 106%, 

istered __-.--. July 1948/Q J 9212 Aug’3l1}____ 92 97, ~-1944/J D] 9812 Sale| 9812 100 12 106% 
20-year conv 4}48_-.----- 1933|M 5S 68 79 | 145)) 68 101% --1963|J J} 1061s Sale |106!g 11134] 39/]] 1061g 116% 
Refund & gen 5s series A1995|J D 63 68 541) 63 1 -1952/J J] 7012 Sale | 70le 741s} 20 9214 
Registered .......-----..-- J OD 80 Oct’31j/_._.]} 80 103 seri 1962)M S$} 91 Sale| 91 93 27|} 90 105% 
ist goid 68_.----.--- July 1%48/A O 93 97 70 93 100 Choc Okla & Guif cons 68_.1952|M Ni ___. 88 | 80 80 1 80 105 
Ref & gen 66 series C_..1995/J D 75 76 8ii 75 11013] Cin H & D 2d gold 4e_...1937|/3 Ji 90 —____] 96 96 4'| 951g 100 
PLE& W Va Syn ref 46__1941)|M N 79 82igi 1411 79 99 J CIBC L&C latg 4e_Aug 2 1936;Q F] 9112 9433] 9212 Nov’31}___- 921g QDly 
Southw Div let 5e_------ 950\5 J 802 8212] 10}| 8012 10512 Registered - ----- Aug 2 1936/Q Fi} ____ ____] 981g Apr’31|___.]] 98% 98%, 
Tol & Cin Div Istref4sA_1959)J 3 6473 6473 2|| 647g 867, | Cin Leb & Nor Ist con gu 48.1942;M Nj] ____ ____] 9412 July’31j}____ 96 
Ref & gen 6e series D_._.2000|M 8) 6912] 28 60 104%} Cin Union Term ist 4%s_-2020)J J) _... ____] 947% 95 106 
COG BOE on cceewccce- 960\F A 48 5414] 242]; 48 ¢99 | Clearfield & Mah Ist gu 5s..1943|/3 J] _... 9434) 9814 Apr’31]/_.__]| @8% 98% 

Bangor & Aroostook Ist wee JJ 103l4 Sept’31}____}]| 103 105 | Cleve Cin Ch & St L gen 48_1993)5 Dj] 75 81 | 77 77 77 ~=3=97 
Con Oc as liJ J 69 Nov’3lj_.__|] 69 94 1993)3 D} 99 100 | 97 Nov’31/_.._|| 97 110 

Battie Crk & Stur Ist gu 38_ 1989 J oD 71 2 # Feb’31j}_.-- 71 71 J J} _-.-- 103%/103 Nov’31}_-.-|] 102 105 

Beech Creek ist gu g 48-...1936/J3 J 10012 Sept’31}____]]| 971g 101 J J}... 847%) 893, 8948 3}| 86 105 
2d guar g 6e.-.._------ 1936\5 J it: = eee 1977)3 J} 6212 Sale | 6212 69 9} 621g 101% 

Beech Crk ext Ist g 3%s_-1951/A O 88 Mar’3l1j___- 8553 Catro Div lst gold 48_...1939)3 Jj] _... 91 91 Nov’3lj...- 84 OV1g 

Belvidere Dei cons gu 3348-1943\5 J] -... ----j------ SA: SE getty eee Cin W & M Div istg 4s_.1991/J J Pee a 71 1 71 94 

Big Sandy let 4s guar------ 1944/3 D 90 Oct’31i_._- 85% 98 8t L Div 1st col! tr g 4e_..1990;M Nj ____ 71 71 2 71 931g 

Boston & Maine ist 56 A C-. He M §$ 62 68 62 10314 Spr & Coli Div lat g 4s_...1940)M §| 75 —._-.] 75 75 1 75 95% 
lst m 5s series 2__...-.-- 1955|M N 807g Nov’31,___- 7912 10314 W W Val Div ist g 4s_...1940/3 3) 62 96 97%, July’31}_._- 051g 97% 
lst g 438 wer J J__....-- 1961\|A O} 55 65 55 = =96l4 

Boston & N Y Air Line let 48 1955|/F A 81 Sept’31}____ 81 85 | CCC & I gen cons g 68_-_.1934)3 J} 941, 102 |102 Oct’31}____}]] 102 106% 

Bruns & West ist gu g 46--1938/3 J 88 Oct’3l}_._- 88 981, | Clev Lor & W con Ist g 5a._1933/A O} _... 97 98 Nov’3lj_... 98 102% 

Buff Roch & Pitts gen g 5e--1937|M 83 87 83 10314 | Clevel & Mahon Vaig 58--..1938)3 Jj _... 98 |101 Sept’31/____|| 101 6108 
Consol 4 4s. Besad -1957 N 52 55 18 49 90 | Cl & Mar ist gu g 4}s-_---- 1935|M N] _...  ----] 991g Oct’31}___~ 991g 10213 

Burl C R & Nor Ist & coll 5a_1934/A O 90 Nov’31/_.__|]} 90 102%] Cleve & P gen gu 4}4s ser B- — GE nce Soon Oe. OR. .cc neee * Sek 

Series B 3}6s_---------- 942/A O} ____ oF . Meee... w8 tine Sees 

Canada Sou cons gu 56s A__.1962)/A O 8812 8812 1|| 881g 10812 Series A 444s... --.-- 1oaal3 Fh coce ovunlOhlg Nov'S0i. 5.11 - 5 ei 

Canadian Nat 4s_Sept 15 = M § 7812 7878 4|| 78 1021, Series C 3}48_---------- 1948|IM Ni __._ ___-] 80% 8014 1}} 801, 92% 
30-year gold 44s_-.-..-.--- 1957|\J J 76 79121 27 76 1025, Series D 3 4s_.--------- 1950/F Aj _... --_--] 861g May’30}____ ‘ ea 
Gold 4}4s__--..--------1968|J D 7712 80 18} 74 1021, Gen 4348 ser A-_-..----- 1977)F Aj _... —---]101!2 Aug’31\___.|| 101 105 
Guaranteed g 5s_..-July 1969\J J 84 86 37 83 1081, | Cleve Shor Line Ist gu 4}48_1961|/A ---- 75 |100%4 Sept’31)____|] 100g 1041, 
Guaranteed g 5s-_..-- Oct 1969\/A O 84 86 36 84 1081, } Cleve Union Term Ist 5}48.1972;A O} 98!2 Sale | 97 100 28 95 111 

| SRR 1 FA 85 85 1 831g 107%, lst 6 f 5e series B___.--.-. 1973;A O} 95 Sale} 94 95 11 94 1001, 
Guar gold 7? gga a 16 1955'3 D 8012 8234} 10|| 774 104 lst 6 f guar 4 a series C_.1977 A O} 87 9012} 89 90!2 3'| 8B8lg 104% 
Guar g 4!gs_.....--..---- 1956 F A 77g 80 65 75 10114} Coal River Ry lst gu 48....1945 3 Dj} 87 -... 92 Nov’3l)___- 92 061g 

Oanadian North deb a f 76_.1940,\J D 96 9914} 134,| 93 11312] Coto & South ref & ext 4}48.1935 M Ni 87 Sale| 87 9114) 23:| 87 1021, 
25-year s f deb 6 4s_----- 1946\J J 9812 100 125, 0712 121 Gen] m 4}48 ser A_-.---- 1980,MIN| 545s Sale | 5414 62 23 491g 97% 
10-yr gold yoy .-Febd 15 1935|F A 90 92 16 86 1035,| Col & H V ist extg 4s..__-- 1948/4 OQ} 70 .-.--| 95'4 June’31)____ 92 067, 

Canales Pac Ry 4% deb stock..\J J 6312 65%4 111| 57 8912] Col & Tol Ist ext 4g__..-.--. 1955, F Al 67 -.--| 9614 June’31)___. O3lg 964 
ne Oe eo osweni 1946|M $| 69%, Sale| 68 75%4| 22|| 68 102 | Conn & Passum Riv ist 48_1943'A O] 70 _---| 90 Dec’30,____|| --.. ---- 
66 equip tr ctfs_...------ 1944/3 J} 88 91%' 90 92% 15) 88 107 | Consol Ry non-conv deb 48.1954|3 J) 46 64 | 54 54 1l'| 54 74%, 
6g Se ee Dec 11954/J Di 75 8ll2, 71% ¢c77%) 19 71% 10512 Non-conv deb 44.._..-.-- 1955}3 J) 46 64 72 Sept’3l}_..- 561g 84% 
Collateral trust 4 }48----- 1960/J 3} 69 Sale| 67!2 72 50 1 Non-conv deb te......-- 1955}A O| 46 = —--.--] 56l2 Nov’31li____ 7 72% 

Carbondale & Shaw let g 48_1932|M Sj) .... ----} 93%g Oct’30}_..-]} -.-. -.-. Non-conv deb 49.......-. 1956\3 Ji 46 64 | 2712 Nov’31 ____|] 561g 75 

Caro Cent ist cons g 46_...1949/5 J| 15 40 40 Nov’3li..-- 40 75 Cuba Nor Ry Ist 6a --- 1942)}3 Dj} 25!g 2514) 25 284, 21 25 7 

Caro Clinch & O Ist 30-yr 58 1938/3 D) __.. 101!2 101'2 10112) 10)| 100'g 104 | Cuba RR Ist 60-year be g_-1952|J J) 41%, Sale | 357% 41%; 26 29 7O0l,g 
lst & con g 6s ser A Dec 15 '52|J D 96 9712 100 9 937s 10012 Ist ref 7 }4s8 series A____-- 193613 DB) 40 44 40 40 6 40 801, 

Cart & Ad ist gu g 48.----- ee nce ae. enced 80 92 lst lien & ref 6s ser B_...1936)/J DBD) 40 451g! 4212 43}2 9 42'!2 72 

Cent Branch U P Ist g 48__.1948)3 D} 32 87 | 78 May’3li..--]| 78 83% 

Centra! of Ga Ist g 56..Nov 1945)F A} __.. 91 | 91 Nov’3l/_.__!| 90 103%] Del & Hudson let & ref 48_.1943;M Ni; 80 Sale| 76 80 38]/} 76 90% 
Consol goid 56....--..--- 1945|M Nj __-. 69!2' 70 70 70 102% 30-year conv 56......... 1935};A Oj} ___. 104 9914 9914 1 9914 106 
Ref & gen 534s series B_..1959/A O} 20 4212) 49 Nov’3li_.--|| 47 100 De BAe. o cacacaaena 1937|M N 85 85 4|| 85 10613 
Ref & gen 5s series C___.1959;:A O} 18 Sale| 18 31% 18 95's | D RR & Bridge lst gu g 48__1926|/F A secatGn . O6Fatl...2 90 100 
Chatt Div pur money g 48_1951/5 Dj _... --.--.| 75 Sept’3l/..-.- 74 88 | Den& RG let omees O...- Tae 3 J Sale | 581g 62 59 58's 99 
Mac & Nor Div ist g 58-1946)5 Jj .-.. ----| 93!4 June’3l/___- 931, 102 Consol gold 44s_...--.- 36\5 J Sale | 5912 62 6 5912 101 
Mid Ga & Ati Div pur m 56 °47|3 Jj -... 95 {10212 Sept’30)_..-]] _... -...] Den & RG West gen 5s_Aug 1988 FA Sale | 23 2612' 59); 31 RR 
Mobile Div Ist g 56_---.-- 1946)3 Jj ---. 97%| 95 Sept’3lj..-- 95 1015 Ret & impt 56 ser B_Apr 1978/A O Sale | 325, 36!g 34 20 85% 

Cent New Eng Ist gu 48...-.1961/5 J 3 e| 63 6712) 12 63 891, | Des M & Ft D let gu 498___.1935)3 J Tle = ead ee 8 3013 

Cent RR & Bkg of &a coll 5s Ary 2 cane oe 8812 Sept’31/_.-- 881g 9914 Certificates of de is atin antiiaie ji J 20 4 8 

Contenl of 4 5 gen oeté Ss--.1 987\J J) 96% Sale| 95 99 17 95 115 Des Plaines Va) let gen 4 s- deg 8 ees a 99 Nov’ 30 wield’ ana “Galas 

Registered ......-.-.--- 1987/Q Jj ---. 100 {100 Nov’3l]...-]| 100 11412] Det & Mac Ist lien g 46_._-_- 55|3 D Ss a!:hClUll 35 835 
ok RR Sa 1987|/J 3} _... 97!2 97% Aug’3lj_._. 871g Q8lzg | OR ie 3 5|3 D G42. DOVEsccal <eas (3% 
Cent Pac ist ref gu g 48._..1949/F A! 80 Sale (80 84 25 80 99 Detroit River Tunnel 44s_.1961|M N dao eee 91 | 1l 861g 1041, 

ESS” ile aS: i os --| 9614 July’31/.._. 95 97 Dul Missabe & Nor gen 58..1041/53 J ~---|1045g Nov’31'____|] 104!g 1045, 
Theatah Short L ist gu 4s 1954 A Ol 64 897% 95!2 Sept’31}___- 9514 9814] Dui & Lron Range lst 56. ..-1937 Ao Sale | 982 9812 98 104%, 
Guaranteed g 65s8-.-.---- 1960|F Al 81 Gale; 80 81 34 80 1051, }| Dul Sou Shore & Ati g 5e_..1937/3 J 43%; 46 Aug’3lj.... 861g 661g 
Charleston & Sav’ b let 7¢_.1936)3 Jj -- ----/111 June’31]_...i] 109 11) East Ry Minn Nor Div Ist 46 ‘48/A O 93 97% July’31)_._- 97% 
Ches & Ohio ist con g 56....1939,M N! 103 Sale {102 103 31]| 1001g 108 East T Va & Ga Div ist 5e__1956)M N 9714) 87 87 87 108 
Se Mm Ni _..-. 107 |10314 Nov’31/_._-|| 101 1031g] Elgin Joliet & East lst g 58.1941|M N oo~4i808 Bene sil...<. 98 10712 
General gold 4}48...-.-- 1992|m 3S Sale | 915g 9353} 21]} 90% 108 {| El Paso & 8 W Ist 5s....-- 1965;A O 94 | 98 Sept’31 _._.|/] 98 100% 
+ iliomamenail uM 3| ---- 90 |104!2 July’31|....|| 102 1041g] Erie lst conv g 4s prior-.-..1996|3 J Sale | 54 60l2' 18) 54 84% 
Ref & impt 4a__------ 1993;A O] _... %5 | 87 Nov’31|._-_.|/] 85 103g]  ##$Registered___.....-..- 1996/5 J 71 | 8&4 June’31|....|] S80lg a7 1g 
Ref & impt 4}4s ser B_...1995)3 J] 80 Sale; 79 84 55)| 79 102% lst consoi gen lien g 4s....1996)3 J 51 | 47 51 9}|} 47 TH, 
Craig Valley Ist 56._May 1940}J J] 98%, 103 {100% 100% lj] 100% 10312]  #$Registered_...-.------ 9906/3 J ----| 57!2 Nov’31|....|| 571g 57ig 
Potts Creek Branch Ist 48.1946|J J] -... 90 | 9453 Aug’3l|_...|] O4lg 95% Penn coll trust gold 48...1951/F A 43 | 9912 9912 13)) 984 LOI 
R & A Div Ist con g 48...1989/5 J soll 95 | 95 Sept’3l/....j| 9314¢102 50-year conv 48 series A--1953/A O 42 | 40's 42 13|| 40!g 781, 
2d consol gold 49_____- 989/53 Jj ..-. 86 | 80 Nov’3l/-...-/{ 80 Ee a 953)A O} Sale | 40g 42 16}; 401g 78% 
Warm Spring V ist g 5e__1941 ---- 1021!2,104% May’31/.._.]] 104% 104% Gen conv 4s series D_...- 1953) A 40 | 67's Aug’3l]..._|| 671g 765i, 
Corp 5e—Siee under Indus) tr*! Ref & impt 56--..-.-.--- 967\M N Sale | 36 42 | 135|| 36 84h 

Chic & Alton RR ref g 36_.1949/A 0] 46 Sale 46 50}| 40% 73 Ref & impt 5s of 1930....1975,A O Sale | 35l2 4ll2 35lg 84 
Ctf dep aoe oe 1 1931 .. ice ail 43 44l2 45 2) 38 70 Erie & Jersey 1st s f 63 _.1955)J J) -..- 110 {100 Nov’31l.._.]) 96 1Ligts 
Ratiway first lien 3548_...195013 31 79% Ps fe 79% Oct’31i_.--l]} 70% 79%] Genesee River Ist sf6s..1957\3 3! 75 95 ' 97 Nov’31____!') 95 1141, 





























¢ Cash sale. 


8 Deferred delivery. 








3758 New York Bond Record —Continued—Page 3 


























































































































od ° , Range 
= Price Week's | 3x 
— BONDS 3 Range or = ag 
£3] Price Wee's 14% 4 N. FOTOS See i ae ik, | tasdes. | Gn dee. 1. 
BTOCK EXCHANGE 3: tga | pny +d zi Jan. 1. Week Ended Dec. 4. sa ge Foe 
NY CRANE. Dec. 4. ; Bai nen 
Week Ended Dec. 4. me By niall We Deena a an 
gal ANNE gly Hg “| ax inert tn eam serTia sf nez~ oo siay-20{-22-|| weet oe 
w-- oeee 2 *31|- 777 " ich Cept— sie - ----| 79 May’26/..--]] -..- ---- 
mn eaeiccsareisrss | “ian cas | SSS aval] SB "| Mince Misano cise d] OS) 8 sept 3----]] “Bila Si 
te © Wee cb ee ca eis’ Bi wa’ ai ies nasa er C= “187914 fo SS Sa oo oe 
Fis Cent & Pen ist ot 4340.1969|3 D| 46 60 | 45 9 | 657 7 81 Ref & impt 4s ser C.--- 940/a O| ---- 84 | 72 Sept’3l/---- 9719¢108 
Florida East Coast Ist 4 “19741M S| 712 7%! «71g , 5 7 2812] Mid of N J ist ext Ss aaee Saee J Dj 3053 90 jcl08 Sept’31/---- 90 100 
ada Johues Clow ie 4i401062/M N| 10° 12 38 cts Se Se, | MES Her nest (asd). 1934 4B 38 6 1 78 Novsil.. | 78 06 
Fonda Johns & 5 Jj ---- ---- eee 71, Cons ex ee uae ov’31)-..- i 
Pee hb Dent drab ised @| 66 168'| 97 v'31|_-. || go% iosis| Mu Spara@ N W let gu Sama a ie Asre - i 
Ft W & Den C ist¢ hey gto A O} ..-- 99% 100 Nov’3l)..-- Milw & State Line Ist 3 e- 934\Mnl Sig 10] 9 12 9 30 
Frem Elk & Mo Vai Ist 68-- 95 | o6te Juty’st ee a  -aeee od oy Oo il] ae 8 
sips 2 7 oe 1 Ctfa of deposit..-..--- 14 2Igf 214 4 
Gatv Hous & Hend on te... : 14. 14114 14 1}} 121g 5713 lst & refunding gold 4s---1949 M 8 aM 13 8° Nov'3l|.... 8 8 
Ga & Ala Ry cease 5 Se '29— 45 Nov’3i\_...\1 80 95 Ret & ext 50-yr piv a ‘ Q f| ---- 8%] 10 Nov’30 "3 “ao “Bot 
nextended at 6% vo July ao. ain mn, > 105 [Mast babi ene iomiea sar > ph s4ia 
+ nigger , vr 4 Sale 
Georgia een Bee, an Se 3D} 70 ----|100 Frew S -- 99% 101%) Ist cons Se... a i ; 45 Sale| 45 51 6 § 89 
Gouv & Oswegat us sye--1941]) J] --.- ----|100 Sept'31)-.-- 94% 11313] let cons 5e gu as to int---- ee Bann OS Rovei---- Ot 
Or i Voush of Can deb 78.1940)A4 3 93° Bale ois 93 , 43] 90s 108% br ~- i. nese socom B] ---- 29% 82 oPe2 ai} 62 
ran -..1936|M = Ciencia year 5}48-..-------.- 50 55 , pa ote 
15-year 6 oemoceescrore sas DB] 2512 ----| 96. — “370|| “841s 112 ist ret 5348 ser B__---...1978 Z poet: | Re 
Grest Northern gen Te cer 4.1986) r - ons Oct’31]_...|| 971s = ist Chicago Term 8 f 4s--- 73 | 72 Nov’31 72 «97 
<a “75 Sale 16) 75 1 6e..1949]3 | 72 31l77 || 41 6% 
+ creas J 3} 75 Sale| 75 75is 111 | Mississippi Central 1st Se-- 30 | 41 Sept’31)..-- 
General 6340 serio B.2.21962|3 3] 76%2 Sim Se Se Mo Il RR lst $0 ser A. ----1950 a} 33" ane 73 754 ~ Se 
| 68 series C_-...- 1973)3 J} -..- Bale | 68 70 12|| 65 100 |MoKan R pr lien Se ser A-1962|9 9] -... 65%2| 6512) 16 92 4 
General corics D...-197612 3] 68 Sal 61 99%] Mo-K-T RR pr “1962 512 3 98] 
General ie cartes B__-- 897 oe 65 70 | 6712 Apr’31 ad thy 67% ng 4340 eer D-.---1976 3 = 75 s oe 3 a 
=< - -..| Feb] "35s 512} 5% OB Cum adjust 5e ser A-Jan 196 og BH 5712) 61 
ro a “einiiniet pigagerte Mar’31|____|] 96% 95% um A...1965/F Aj 651 e ' 334]) 81 75 
MW] .--. 951g] 95% Mar’ 51 99% | Mo Pac Ist & ref 5 ser | 31 Sale| 31 3612 ls 
Greenbrier Fi Ry let gu hog AO} 5012 58 | 51 Nov'3ij.._. 92 General 4a.........----- cM 8 4614 5314) 352/) 46% 99 
iat M5 erie ion C- =~ 1960/4 S| 7°. $8 | os “Ocesilczcc|] 88. 104% lst & ret 5s series F-..--- le77iaa 8) 42, Sale 45 53 '| 116i] 48 99 
S | lst ret & ter be. Feb ‘52 omee 90 | "4 N| 37. Bale eal| 464 99 
Sivas iene cheeky 3) G5, al) 8 | ou Sc | fo au! sta da 88 
Eousstonle Hy ona g Ba_---1987|M M) ---~ Gai) 93° | 08 | R]---- 94 | 95% Aug'3i....|| 95% 98 
’ eat a 95 Petes 
Houston Bele Term ie 1997/0, 3| .--- ‘gBie100 Sept ail a S22 ---.| 97 Sepegi'c-c-] 96 97 
Houston i & W Ter letg 60.1033|M N| "98 eee ae | posers Nuy'st wl 79 8S 
guar Se redeemable... .1933/M N) ._.. 100 30 8612) 27 3 -2-- -.--| $1 July'31-.../ 79 88 
Hud. & Manhat 1st be ser A.1957/F Aj 82 Sale 59 | 80 $| “20° 62 "| 80 ay’31|-.-.|} 80 83 
t Income 5s Feb 1967|A O| 55 Sale| 55 TIF Al -<-- 80 | O6ts Cope sll--- ot Se oot 
acess 31 8512 96 | Montgomery Div ist g 6s. 1047 $| 10% 12 | 12 19 | 19) 124. 60 
ee eens de...seees 2 Sed Bie Moret --- a ae oe impt 434s-------- loseies S|. 35 | 25 Noval 5 Oe 
ee en 961]3 3) 74 pA: 31 864 864] Bec 5% notes_.--------- 1M $| ---- 83 | 75 — 75 101% 106% 
Ist gold 8% | Past: —s -...|| 85% 87 | Mob & Mal let gu gold 48--199 99 |101%4 Nov’31]|---- 10214 104 
Extended ist gold 334 A Ol ---- 74 7 en oe a. Mont C Ist nee red erates. 4 oer ae 
sete ©, cane ence = a 96 uar gold 5e..-.- “72ig Sale f 
oo Steral trust god 4a~-1962|A ©} ---- 57% 045 = Hi a $3 lacerea moe Ist gu 8 so" ce | oe Movs! ---5 5. = 
refunding 48.......-. 1955|M N] .... 53 +3 July’31 80 8844] Constr M Se ser A_------ Ni ---- 89 | 89% 89% 
| A lines 3%s.__-- 1962|5 3} .... 74% oa 49 | i7] 40 90% Constr M 4} ser B 31 90 91% 
lateral trust gold 48...1953|MN| 40 Sale Nov’31|....|]| 70 106 le7sip a) 50 Big OO fee 88 108% 
Refunding Se ---1955 So oo-- oa pa Nov'31 82% 110 | Nash Chatt & mek Gow 4.2900 1... @ 99 oval ese 
od 6 Keg. _..1936 none 8 "66 100 Fla & 8 lst gu g 5e------- ee ae et See Sane 
pnt «on gaaaags A 1966] & 80 79 sept'at | Nat Ry of Mex prilen 4¥40_-1989|) .— 12% yr ae 
5 gold 4 ---- — H 1914 cou “sees “i, “2 
Cairo Bridge gold 4s____. 1960/3 B 70 Sept’3i|--..|] 70 7812] guy Bony ol nag gl ri a‘ acsll.§ 8 38 
Litchfieid Div lst goid 36.1951 j 3 ececoce 75 70 Sept’31 et oe, 70 851, Assent "14 coupon _..1977 A oO ecce eesce 11 Oct’31 er llg 5 
Louisv Div & Term g 3 340 1953 F Al ---- 71 165 Oct'3i|_.--|]| 68 78 ee See Wat rct No. 5 op|___- 24 ---- 3516 SE ot wee. name 
Omaha Div ist gold 3s. -__1951 3 3| a7 7414| 49 49 16)| 49 Le —- r lien 4340 Oct’26|j. J| ---- ---- a an 1% 7 
8t Loule Div & Term g 36.1961|3 4 79 | 79 Aug’31|-...|| 79 844] Nat RR tenon war ret No.4on|_...| its 6 a” tae. cn eee 
Gold 3%a_.......-.-- 961 eooe 7g) 85 Sept’31|--..|]| 829% 85 Assent cas ---195}|A QO} ---- ---- 115} 45 1% 4% 
1}3 J]... (78% ° 80 93 Ist consol 46. ..-..--- 1% lg) 133 2; 7 
Springtield Div lst g 3348.195 FA -- 75 | 80 Nov’3lj-...- cash war ret No.4 on|____ 86 Apr’3l1/-._-|| 86 87 
ea aeetcagen|® AL occ neo] 00 Dulyal|----]| 00 Oa] ascent can Hcone 6184047 3] ---~ 192, [100 ept-g}----]] ow 10st 
nic Bt L. & N O— 40 1024] New England R ve ---- 8912) 90 Sept’31]-.-. i. 
MJolat iat ret ba erieg A---1903]3 B| 43% sate | 40 45 | 80 86, Slt] x Sune Mit guat iside.-~-1080/ Al <--- 2) 92, Nov-a0l---]| a. 
let & ref 434s series C--_- AO 94 | 89 Sept’3l|..-- unc t4340A'5215 J] ---- ‘4 70%| 7/1 60. 92g 
toon - 1940) 75 , 91’ 9712) N O&N E Ist ret & tmp --. 60 | 60 ( 
ind Ia lowe lotg tenn ipeuls 3] 88 | Ott, Sovail--.|| 95. O00) mor criee tes in st ta.1988{a O| 122. 70 | 98% Mari a8 & Se 
pop Ld COO i RB a 93'4 103% | NO Texas & eas Oo ine s_Sae Si -55 30 | 40% 42 | 11) 38 os 
ind Union Ry gen 5s ser A... 5 J} "7" 98 |1031g Oct’31,----|| 102 . iF A} 35 30 4213} 14]] 30 72 / 
Gen & ref 5s series B._.-_1965 - 57 50 s«BB8ig| 44]/ 50 90 F Aj ---- 40 29]] 38 101% / 
--1952/5 J} 50 Sale 138 66 : 48 | 39 42% 
Adjustment Ge vor A July 1962 52) 9} 34 wink 21% — = C Bdge gen guar 4348 ot ae = SP OSs ae 
core °see 2 ae 
1st Se sortes smcnseerees 1960), 3 a0 45 “ 2 5 35 «73 NY Ba MB lstcon g 60-_.1935/a O| 94 10112) 7 = 1 ame 
int Rys Cont Amer ist 6s--1972 MINI 501s Gale | 0s caf Se a N ¥ Cent RR conv deb e....1935(s0 N 74% Bale | 73 77 | 22 Be B .. 
------1947 oo: “3 6-616 mnsol 4s series A------- 912 Sale | 5912 
.. Contrat ist gold ba----1988) Fee 6 15 Ret mpt 44 ige vorica A-_2018 ate => oe ae ae 
cates of deposit... - al 1 14! 22 ‘ml ast” 2013|A ©] 68712 Sale | 631g 69 87% 
--1051|M 1 21g} 1% a4 4 96% f & impt 56 series C_--- 1 e 3 | 178 8533 
ames Frank @ Giear invdes.ivo0/2 D| 91 Oo” Maes! 2-21| 108 108 Lae Sere ten are ks oe Te ot 60. | 70s Ocrsil_-.- so? soe 
Kal A&@ OE let cug S021 38/5 J) ---- “a's aern 83 92 Dedenture gold ia_— cnecers mN iS ah kl i ie 
he Secabtahacdl “<-- 2 mture ae 
RC FtGa M Ry retg ta...1086,4 0] “45” 65 | 68 Nov'31 “gal 59 81°83] 30-year debenture 190e 35 Sis 6815 7 8. 
Kan City Sou Ist gold e---1950/4 ,- > is 63 | 34] 58 102%) Lake Shore coll cord ioe SS SF 72 Nov3i|..../ 79 & i: 
9 's] _ Registered...----...-- 6 
Kenene City Term ist de>” 1060)3 go Ge a2 Nov'al\_.-- sa) 94% Mich’ Cent coil gold aia-1008l¢ .. B07 Bits’ “3il| 80 10C% 
Kentucky Central gold 40.-1967/7 3) .... chal 84 93 latered .....--- 4s_-.1937)A O| 81 Sale, 80 Bem Peta 
Kentucky & Ind Term 440. 1961/5 ie = 8914 Sar aan 888 bs WY CSL te incetes A ¢ ps eas" S34 — i3il] “33 io 
a eo le “P76 | isl| 70° i0du] 9 eed now. aa... 1974[a O| 21% Sale| 20 35 i 
WE Boo eonergae cit al ag ce |i He) aa] i loos] Sed bSasa-—terla 8) 35, 98 aot] a8 1 
xe St & Mich 80 ¢ B¥4a.-1907 4 Di “70 Sale | 70 7 “a = "| NY Connect Ist gu 434s snooty A 0 1052 98 Nov'3il|...l| 98 1obta 
me please seule aj °° Sa%) 72 Noval... Busted te guar 58 sertes B__-_-- Zim N| 81 ..-.| 92% May’31|----|| 92% 100 
Leb Val Harbor Term gu 6e- i904 4 “s6° 92 | 91 Nova 90 l0IRIN Y & rte 30s ont guid se--19a3|ne Bl ane 222/100” Bept’31|_..2|| 100 
lst gu @ 4}40_-1940 “"15]| 59'2 901s] 34 ext gold 434s-------_- 
Lehigh Val (Pa) core @ 48.2003 mn °° aes.| 64° Nov'ail_.-- 80% 101. | ¥ & Geesnw Leng Se-..-1900ia oi] 50 | Sig SN) Nov ati----] 88% 334 
General cons 434a.......2003M N| "-"~ “@iig 70 | 4|| 69° 106% N ¥ & Harlem geld +) weet Deedee B Hh 2+ pe 95 103% 
paesapeed tontla of oo oe |S |] SS RNIN Y & Harton iat Soo 719826" A| 100ig 100% 10015 — 100%4|~33|| 90% loz%e 
Leb V Term Ry let gug 6e--1941/A ©] 85 Sale| 85 ae 84 96 |N Y & Jersey lst 5e.------ ae... Apr’3l|....|| 94 94 
yy A OO Sept'3i|..27|| 103% "93ia| NY & N Er Bost Tee 4a, 1980/0 O| 222. Fa"| B76 July'3i|-22|| “BF Wore 
Lex & East let 50-yr 58 gu *--- le May’31|_.._|| 91's 93%21N -""jo47\m gs] 55 4 31)... 844 
2|M Ni... ....| 9112 May" H & H n-c deb 4s-_..- 72 Nov’3l1\_..-|| 70% 
a Dock ‘consol @ 6a. 1905}A O} ---- 103 [105 Sept’31|...-|| 103% 108 Oe See 310 - A 6 ton 74% 7612 Bept’s1 ae 73 = B1lg 
Island— 98 Non-conv debenture 61 | 60% Ig 6014 
General “Gold Biccesece 1938/5 Dj 881, 95 "31 8| ovis 100%] Non-conv debenture 4a.--1055)), . Sots 68 | 61 61 5) G0's 871s 
et 1 3 Di 99% _-../100 ons “""4| 88'2 9513] Non-conv debenture eet 8 Jj} 49%3 55 | 63 Nov’3l/_.__|| 57's 834 
Unified gold 4s_--------- 1949/M 8] 8812 Sale | 8812 8s ‘| 10|| 98 102 | Conv debenture 34s----19 8\3 3] 84 Sale| 34 02 | 36) 84 118% 
Debenture gold 5s.....- 1934/3 Di 95 98 + 3 921 1|| 21g 103 Conv debenture 6s-.....104 3 3] ---- ----'10012 Nov’31|____|] 10013 1068 2 
Gas rel gold tn. == 19001A GL “Foiy Bere | Sau? 9x81 al] $21 188 | Conv debenture 6s A O| 84" 3% 95 Nov'gil----| 95 106% 
Guar ref gold G.--.-- 2-108 en y= = 99%| “a 99 101% Collateral cunt 1957\M Ni 48% 60 50 Bale = 6513 Hb 
Mer Gb B ist con gu 3 3} 41 Sale| 41 4812) 67 ot 4348 ser of 1027-.1967/3 D| 6512 Sale | 65t2 31 81 06 
Louisiana & Ark ist 58 ser A- 1900/5 8 93 | 85 Nov’3l1|_...|| 85  O7% Se S oer 6 Leaner ot SEE 5 tae MN] 80's ...-| 81 Nov’3l]_._. 
Louis & Jetf Bdge Co gd g 48.1945 ~~~ 9819! 95 Nov’31\...-|| 95 103%] HarilemR& a le 
ouisvil ----1937/M N} ____ 9813) 14810: 45 471g} 27 2 
. Unified gold ds--- a1 19400 4] 77 (9012 574 Bept'si " 97 "or NYO & Wretg 4s ened. re % bow 421, 42% 10)) 31 53 
beseanesscocsee= core cece *211____1| 100 108 General 4s e---| 96 Mar’3lj.... 
cams ance Gal che Sea, te Aol he | to oneal Bik 
1st refund 5 348 series A --- core 7 Nov’31|___. 2 i Fee - 
aoe 2003/A Of] ____ 867% ‘ 804 10214 Se Pk ee SR Re oe 
It & ref gp ori G---Bun8/A | Beek O5ta 964) ii 93 93" BA i 92 | O8is Sepe'sil-.--|| 98te 101 
r 4 NS coud wtce , 93 eS 8 <<< 
tt nero Mem Div 48_-1946|F A 93 wet ““-"I1 63 70% 4 a 53ig Sale| 5212 6212|  51|| 52l2 871g 
Sab ds Bests tote Gian. ipanied €] “Stig "| Site Moen 87's 101% A O| 101% Bale '101% 103] 34] 4m 108 
Mob & Montg letg s.. cece 273 Nov’31\___- 8 i Feat 2 e 651 85 
Ry joint Monon 48.1952/J J] _... 77 | 827 wetle 80's 971, — ie 2 
Ati Knoxy & Cin Div 4a, 71965(M N| “77. 94 Oot Onevatl-227|| 96te 101 F Al 10i% ----/100 101% 100 iso 
Touley Cin & Lex Div g 44s'31/M.N) ___ ....) 9912 Oct.’31)---- AO} 99% 10114100 Oct’31|__..|| 100 162%, 
, 101% 102's] New River 1st gold 6s_...1932 AO] 90% Sale | 89%  9212| 137|| 87% 100% 
Mahon Coa! RR Ist 5s_-__- 1934|3 J}... ____|102 Cope st---2i| "Tul wae ae 3a cums 6 <6... Ss Oe 9714 July’31|_._-|| 96 97% 
Manila RR (South Lines) 48.1939/M N| ~§2° 62 | 52 s 6| 59 7213 Registered -- . -..--.--- J 3) 9412 98 | 9453; 9453) 4/| 91 103 
BOG ORS OB. aides concce sc 1959|M Ni __.. 77 | 59 59 9812 100 Div’! ist lien & gen g 46..1944 pb! 92 93% 9412 Nov’3li___.l1 92 100 
Manitoba 8 W Colonisa’n 66 19345 D] ~~~" 10119' 9812 yet -__-|| 87% 90121 Pocah C & C joint 4s.._-1941/J 
Man GB & N W lst 3340...194118 J] ~~ ___-| 8719 Aug’3l|____ 














~~ Cash gale. % Deferred delivery. 














































































































ork Bond Record—Continued—P 
RX BONDS 3 ; a e@ 4 
: BR, ; > A, see spas e¢ Fvtee Week's 3 ‘ Range g 3759 
Dec. 4. ma} Dec. 4. es s3 Stnce N. Y.8T BONDS 3 | 
North Cen Ba a eB ; Rip hy oy vi 5e Friday Week's 13 Ra 
Cont gen & ret Se A--197418 © Ast|Low High) No.||Lo oe Sa} Dec. 4 ee hed 53 Since 
mage eet ear = ENE Bec] sag an |S | dete, |83) 
North Pacific ---1945|A O} ___- 2 Sept’31|_---|| 101% 104 All Fla 1 Bta A ee 
fees tise ol eee, ee | Oe | eee aia! ty cAaliag, Hyal Ne tom, ie 
Gen lien ry & id <= ta, Suen eee Q 3 721 76 75i2 79 36|| 75l¢ 97 Series B __..........._ 1935 ---- 1 Sale 1 2%) 31 Qig 12% 
nz @ 36. fan 3047/2 ¥] 551 sate | Sor “sen al] B6'e bo a, omits “ot deposit =P“) Ig sd 2 it 1 
ace cia F 5 eH a 1%4)---- 
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Bush Terminal tot 4a----- 106elA Ol ovis Bale 65 ~—s«68 | 106 | Ind Na B -----1061/" Al 81 Bi. 504 Tall agi 78 
Bush Termt Res <elhs saree ea "60/4 62 70 14|| 101 f 434s ser oO 86 son 461g 146)) 46 BAR 
~=- tax-ex MN 10212 Ist ms wee Sale 50 231g 
py Be Coke Int 8340 erage M N/ 10112 at 70" Le 5 let — r 5 rm Sale 28 88 rH 56" 87 
By-Prod Ge. 1987/M 7014 80 3 ee O| 28 6414 14) 1 99%. 
unit & ref 8 80 A — Serer eect 1932\A 66 Sale lo 6014 5 981g 
pnp Reh pact 2 pee pr a hol mt 2 4 i pa cua 7 bia -—" Ieee fe os oon onvur nad 60 Ze 
Cal m conv oon al “33 30 1s) 15 88 orn MN * 5°] 50°? 75 | 2 03% 
fg 5}4s_.-- --1942/A O| ..-. 40 102 10212 --|] 33% 1061 10-7 e Iron let 5e--1932 -|MN) 50 e| 72 57 74|| 40 901g 
Conv deb s lst sf 76... 194114 102 sale 90 Nov’3l _- 10153 901 | Interiak Corp 1st 20 yr 1943__. N| 75 Sal 54 14! 114)] 49 00 
200 S---sae D 90 699 Oct’31 “"44i| 80 Int Agri xtended to -1948|M 54l2 Sale 49 SIX 122|| 50 1 
88 L let r5e__- FA 103%4]1015 80%! 1 @2 118 Stamped e deb 5a--- 944;A O Sale 63 51 97 
Canada Tel lst 30-y May 1931 8} 102 le | 80 2 lp 60 ment conv deb 6a. --1 MN 49 e | 53 54 : 77 
Cent Dist lst af 66 1967|M 81 Sa 2 9334 33 Bll, Int Ce! Hydro El} 5e__. 1947 J 54 Bal 5212 1 51 58 
oundry 5s. -Jan 11° A Sale | 9 46 6 6259 ternat f deb 1941/3 60 6ll2g 38 60% 
&E --195 92 4512 ; ep: 101%, | In Match 6 aoe oO} 51 1 3 | 45 841s 
ty RARE ag 1941|M N 4512 46 Oct’31} 74 yy “eine LO41)A - 2 = = | on 44\g 
<== 8 2 6 9 151 7 45 v deb af 6e_. 7\3 J -- Sale 3 50 1% 96 
pr haf my Se 50S .---Soaae 7 StS 7 -|| 27\6 Ig] Con t be ver A & B19 8| 442 al & 81%» 
Central Stee Prod 58 A_-- *39|M Sale uly’31}_-- 99% 106 Inter Mercan 5e ser A y Lal Sale 58 4') 51 
power ee Sugar ese May tb Bd py ° nd 10533 10018 ' 10313) 16 301g 74 — 2 f 6s series A deb g die 1962 i96a| 5 3 65 Sale 52% 60 oy 4 76 
conv 56. Jan 192 J} 10012 5 83 & Wr tes F Al 53 60 10 75 
Corp Rys 5e 7\J 50 57% t Telep Bencwee 1955 80 60 
Chesp & Conp 5a 193 3 | 50 le) 15 1g 95%} In v deb 4% ana 3 Di 50 78 | 6053 t’31/____ 
Chic City Coke ist gu ¢ rots 15% Al 4812 5: 63 6412 48|| 53le 99 Con “3 Cai illite be A _.1947 AO} 6012 2160 Oc 105% 
Gutenae Bee lat tos eee ee 80°} 20] 87% vestors Equity deb “c1eas|a 0] 50° 7 eol| go 
ys 1931 3|A O Bale | 55 89 - seco ag yh EY 948/A 9712 96 107 
Chicago and Aug ie: J} 5512 883g ; ye owe 70 \In 56 ser B wi °- piaipe 97 | 96 991 69 108 
Drincipai DUS lcuewe 1947 4 8873 90 ee eee Deb t warrants. 96 96 *| "él 80 
Co de ib 5a... - AO 7417 32 2 73 = 99% Withou 67 [| Sale 86 19 75% 
Childs Co de’ E eee 3014 3. P41, seer B. es Al 9653 ie | 80 5 101 7819 
Cin @aE ist M 40.4 a2 -<1940)3 3 aie| 75 80 a f ) -emdeesaraeadcta 980|5 Dl 85 Sale | 19 rr a 71 
pet, Bit Coal 1st 221888 4 A) 76, Gale ~ ¢. 77) $Ote 101% | KC Pow & L & Biocteie 445° 1980 4 "| a = 50% a= 2 : 
pend 643, 1 Gas “< 8 Sale 7012 1% 1057 
Golo F @ 1 Co genet be loezim N| 82" Gale 90 244! gol] 80% OL | Karetadt (Rudolph) ed Sale ' 70 S| ail 190" tee 
Col Indus 1st & coll be May 1962|M4 Jl Sinseelss sax 21 So ion lke Ico Bite with wart _.1948Iny 3} 7012 iso’ ase] 7il ioe "35% 
Col -—G& & E deb 58 15 1952|A J| 81%, Sale 24 94 | 89 102 | Keith ( Co 5 Ke with 5a... .1935\3 ©| 1031, Sale 120 7. --|| 722 B -. 
Columbia 6e_...Apr 15 1961\35 r a | an 90 Nov’31 ahs 917s 90% | Kendall Telep Co Ist Be — A 120 Gate 7212 Nov’ 1 we 7. 103 20 
pebeneares 6 ----Jap 1932/3 “B8in 94 93 89 Keystone EIL & P Se. -1997 4 oO 66 721g Nov’3 "31110 1 
= --- J 93 1 14 le 10012 County 6s_.__- A . 103 12 j 96 
Debe Gas lst gold vr 1957/J N 93 Sale 89 9012 96 8912 108 Kings money a “ie ¥F 10312 ‘T) 110 1 . 5) 60 103 
Columbus P&L lst 1934|M 90 «91 A 9012 1} 105 bs Purchase ty Elev lst --1954/3 3 110 115tg 80 697 2\' o4 
‘olumbus Ry tefée.__- 35\5 3 Sale | 8912 1055s 9914 101 Kings Coup ig lst 5s-- 1954/3 43 5 84 97 48 = O45 
~Ooll tr wt 40 poten. Biaa-tets/e A} 80, a 101% July i}...;| gate 101% Rings Co Lig sca coe pea a ae — 
eee Serge te Ste 9 hte. te i CD B COTS not s| 48 71 10 104%5 
Rarer riaeet fe a dl, a la ass | Kreme gunn coll go 1006 m ‘oor 93, | 251 Say re 
Ry 4}4e--_.--- an |Prov 42 2314 : Kreuger -1950im 8 98 : 85 80 1 
sol Aerie Loan Ses Geran 0) 36 atin’ Se Sl 8 Cer tba ----1034Ia O| UF Bale | $44 $8710 6 75% 
anes Ae fe-1980'3 O| 26 Sa —— SS oe See | Leemenee Gooet & C-2-219 Al 84% 1212! 33 103% 
Consolida sresreembens To 1950'J Al 104%, Sale 95% 977 22 9973 067, | Laclede ef 5 4s series C- --1960\¢ 10 ; i Pll, 02% 
ot Upper 4 ist & re "1945 F 53, Sale 1001 19012 1 Col &r sser D__-- 1954 1012 Sale 2 Nov’3l).. 1} 92 1 
lof M 5 s_- 3 D| 95% 9978 37 7 85 1 & ref 5% conv 68- 3 9312 9 9214 1027, 
Cons Coa (NY) deb -1951 D| 100 Sale Ollg 110 12|| 3 64 Co} aes 0 eeew 6b.See J 901g lg 9214 1g) 12)] 94 10213 
Opmeet Cas. PRL MDL € Be 1936/3 10153 10214!1 7 4312 2i| 20 13] Lautaro bo epy peor 43 J 915g 9312 95 9512 -|| 971g 
Gas of Chic gu 2|M N 49%) 3 =| "i a sas e| Without t 4s 954\5 J 4 95 | Oct’31}__. 98 100% 
fe Sa e = D| 37% 25 8 1055s ph Banca ih bee J] 86° 95%! 9712 31)... 78 
Commenan Power Ist 58_- ~1946|5 D] 25. Sale 75 7514 19|| 100 991, | Lehigh nk fund 43 5s_.1953|3 96 on 98 Nov’ f..t 52 
Container Corp ist Ga. ->- ioei|F A| 75 Sale 2 102% ao hhigh Valley Coal 4 104% 1933/3 307 65°| 60 Nov'al|_~ 12 8 
Copies Dare ies & Feb 16 1064/8 7 Bin wee” 70 ee pees ipsale Al 367 8s 50 40 | 2\| $0 7 
15-year gga i 9 ABA 7 85 | 86 pe ae Ist 40-yr ¢ FA Sale 40 48 5 
php Jett D| 847%, 79 37 14% & ret sf 5s 2 is | 7", 125 
Copenhag: Refg lst 25-y: -1947\J J} 79 Sale 55 58 25 3 16 lst fsf5e___ F 40 Sa 50 Aug 19]| 1157, 10 
Corn Prod R Souk ate... 1951\3 551g Sale 3 33g 6 7 Ist & re a FA 30 48 11712-1118 12|} 99 el 
Crown Cor ette Pap 1940|M 8 Sale Nov’31|_._- 21g 1 Ist & ref ba FA 17!2 Sale | 1g 10312 2|| 82 
Willam 68 ww 33) 3 61g 1 10 & retest oO} 1 se il 95 
Crown lierbach deb - 1950 3 ---- 5 45 2 3 0633 let fstd5s 7a_1 A 10212 1 | 8934 19)| 51 951g 
Grown Se o Pred Geb 6s... 1944|M N em 2 5 Bi} 100% 1 om mode fy b hd a ae “19 iF A 89%, Sale | 58 66 54 5 
Cuban Can lst vite... a Bipot ‘ 10212} 2 9912 10. Bate das cathe 1 AO Sale Nov’31}_._. 102% 11 
Sere wictet igs ele og hal Me Berea od Paps ae Sol 10:8 
--193' Loew 78w <a 07 61 58 
5e_ A O} 100 4 14 aad bard Elec ie 7 4la Oo} 1 Sale | 861g 10153 108 
one bene. -- ae 93 9 oa | aeereoes wee 7e..--194 8614 10112 42) 31)) 100 
Cumb T & t lst 6 f 68 ee  & ~~~"ll “93s With w Co deb 7e- 1961 FA 11g Sale 10212 
I Frui 4 14} = sal lg 105 7? <i Cp W---< 3| 10 le 1101 8715 
Cuyame 1971/3 - 91 Nov’31]_. O5ig Lee Oe CD 937\3 1 Sale 8 30 
4s-- a =e 94 6 1 be ee tees 21M NM} 10 4212 
Pow & Light Ist a % ae se"l oe 9 ij} 9 ey) eee y ba2198 40 100 
m2 901g 9 93 ees- oe Deb 5 & El (Ky w— 42 Sale | 7i\| 87 % 
og MN "71 ou * Dig 108% | Lemievite as Hydro El Po FA 88l2 52 84 
Ba --; 31s 31)-- =I ong (Sa, a ale| 61 651 68 o 40 
1 June 10014 og Ser Semerte Te a 61 b -l] 2 
M $ 64 } 15 233) 50 O1 10912 ts t6 sss. ais @ .. Sale t’31)__. 2's 35 
Xd] 308, 10s bts ioe 14) tea top| nae Robbin deb 6oge aol | “Gi 32 | ie Sgt") ie a” 
214 Sale /101 10214 100 McCrory Robbins 1942/4 . 3]| 30's 
A O} 10214 10214|102 102%) 31) 188 —_ Kesson & ot _-- ae AO Sale | 36 95 100 
ob a4 195 Seema Gacee top eee” ae ok 32 , 
Gen F A a Sale +4 05° : 73% 98 98s ~Gunoel CNY). poker ---e Di 32 O7t2 = oF 89 one 
Gen FA Sale | 9 87 | 8 anhat Ry ste -1953im 8| ___- Nov'31)__.. 25 
Gen ro A ae BB, Sly il 3 100 Moa4e RR & List be 1 | ie, Ee | & 98 
Det United Int deb 69-1940 MN| 57% ale'| 84 a | 8 75 106% aiaatte Mies RE 6 e..1D $012, 88 60 '| 8 76 100% 
Past iste. . 2194 $| 84 83 ig} 22 eaeeN | Mae Tr Co ¢ cnovelste..194 J} 875s 46 2 105% 
fs hee Kok de -1930/M $| 84 Sal 80 Ble] 22) 78 Sh cid Meme & Son te April 194 Sale| 7677 sll 87 104% 
Dold ane = & Steel 5s-- 1942|J 80 Sale 1 103 6 9 | Marion 7a ser A_ 19451 N 76 Sale 98 9912 26|| 87 6 
Dominion ref 7s ..... 966|M N Sale | 991g M4 25) 5 Market St Ry with warr_ 957\A 0 12 101 90 | 26 7 
Pemnes Sa 08 lst oe “1907 A : > Sale oN Oot'3i oa-g 12638 - Mead Cup Sees 1st wears J 3 : 20, 4 ne 38 ; “ 483 oils 
Duke- Light lst 7\e'3 =- -2-- 2 9 89 | Merid ist & ref oan 37 1g 4812 No a 10414 
Duqueme Ligh seqe ote Vee wes $ “85° Dale Ors 112 | 9) 102 Sas | eee Be bet & ust Coes bie 1 So Sigs Mev [4911 95% 
Bae Cute tos fguar__. 1939|3 J 733 Sale |1 331g 30 Ist 4% Sew & Dr i 30 32 ‘vee * 
a ee -..-laee + oes 3 2 20 Bide E s...19 961g 
Ba EIT Bk ae SSL, 2 a a ee sretheon tant 1 
Ed Elec ( Germany) 6 AO Sale | 21 Aug’sl)----l1 99% 10 Miag Mill coll tr sf 5a. 
sineteie 634s 1931/3 D ae) 90% 100 | "ia ee RSe 
4 Ay amp G rah 0 ie tS ma 8] “Sd% Sale | 90 all 35 
web 7 it Lot cop Be. 1982 Gale | 46% 47 
Equi Co Warrants. 
purchase 
With stock 

















¢ Cash sale. 


2 De ed delivery. 
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BONDS 23| Price Week's || Range ps £3] Price Week's | 3 || Range 
N. ¥. STOCK EXCHANGE) 3%] Friday Range or 3 Since N. y. STOCK EXCHANGE 2b| Friday Range or 33 Since 
Week Ended Dec. 4. mal Dec. 4. Last Sale. Jan. 1. Week Ended Dec. 4. mA} Dec. 4. Last Sale. Jan. 1. 
\eea = AskiLow = = High| No.\ilow High Bids Ask\Low High] No.||\Low Heed 
Milw El Ry & Lt Ist 58 B_..1961/3 D} 911; Sale| 91%, 9514) 54{] 9114 104%, | Rima Steel ist s f 78__.___- 1055|F A} 2614 45 | 45 45 21 30 88% 
ist mtge 5e...........-- 1973/3 J} 92 Sale|} 92 oot 28)} 92 10453 | Roch G&El gen mtge5'4s serC’48|M $/ 10112 101% 101llg 101% ‘ 100 10713 
Montana Power ist 56 A-.-1943/J J3/ 9712 Sale| 9714 20]; 9414 106 Gen mtge 4 }4s series D...1977|M $} ____ 95 Nov’3ii--..]| 95 103%, 
Deb 56 Disc cnccace 2;3 D “ss FF Nov'31 — 85 104 | Roch & PittsC &I pm 5e_..1946|M Ni 82 ___.| 85 Dec’30/----]] ---- ---- 
Montecatini Min & Agri Royal Dutch 4s with warr...1945)A O} 713, Sale | 7112 74 32 70 6994 
Debs 7s with warrants... -1937/3 J} 65 80 | 78 78 3]| 605 10013] Ruhr Chemical sf 66_.__.- 1948/A O} ____ 197s] 35 35 1];) 358 54 

Without warrants ----.----- 3 J} 65 = 8212) 75 77 6|| 74 

Montreal Tram list & ref 5e_.1941/J 3} ____ 8312} 85 Nov’3lj.---|| 85 101% | St Joseph Lead deb oie g-- serie Ni 89 Sale|] 89 9014} 32}} 88 90% 
Gen & refs f 5a series A-.-1955)A O}] ____ 80 _ | 927, Sept’31|----]} 90% 95 | St Jos Ry Lt H & Pr ist 58..1937|MN/ 85 Sale| 85 85 1 84 100 
Gen & ref sf 5a ser B_.--1955|A O} ___. 80 | 94 May’3l1j----|| 9313 94 | StL Rock Mt & P Sdsstmpd_1955/J 3) 45 50 | 50 50 1) 46 57 
Gen & refef 434s ser C.-1955)A Oj} ____ 75 | 871g Mar’31)---- 87ig 8713 | St Paul City Cable cons 58_.1937/3 Ji ___ 69 | 88 June’31/---_- 87% 92 
Gen & refaf 5a ser D...-1955;A O} ____  Q1lo] 9312 May’31}_---]| 91% 932 Guaranteed 68__.._-.._- 1937/3 Ji _... 69 | 88 June’31|---_]]/ 88 92 

Morris & Co lst sf 48 ---_-- 193913 5} 7014 741s! 732 75le| 68|]| 64's 83 | San Antonio Pub Serv ist 68_1952/3 J} 95 Sale| 94 95 3} 94 100% 

Mortgage-Bond Co 4s ser 2_-1966/A 9| 40 697s! 70 Sept’31/_...|} 70 70 [Saxon Publie Worke—See under) 

10-25 year 5s series 3____- 1932/3 J} 99 —____}| 99 99 3} 95 90% Fordgn Governments. 

Murray Body let 6 }4s_--_--- 1934/3 DO} 85 94 | 85 85 31} 85 98 {| Schulco Co guar 6}s___._.- 1946/3 3} 50 50 50 1} 49 75 

Mutual Fue! Gas lst gu g 5¢-1947|M N/ 1005s 103 |10053 Nov’31/----|| 100 10912 Guar 6 f 6 }4s series B_-_--- 1946|A O} 60 #62 | 60 63 17|| 48% @llty 

Mut Un Tel gtd 6s ext at 5%.1941/M N} ____ 100 | 997g Nov’31/----}| 997% 10612] Sharon Steel Hoop sf 5348..1948/F A) 46 48 | 48 11]}} 44 90ig 

Shell Pipe Lines f deb 5a....1952;MN| 78 Sale| 771s 791} 28]| 73 92% 

Namm (A I) & Sop. .See Mirs Tr Shell Union — 6e....1947|IM N! 6112 Sale | 6112 6 6112 89 

Nassau Elec guar gold 48--.-1951)3 J! 4614 5014] 4614 47 7ii 35 653% Deb 58 with warr.._-_-.- 1949/A 0} 6112 Sale | 611s 6512] 214]} 601g 90 

Nat Acme ist 6 f 68__------ 1942|/J Dl 65 90 195 Sept’3i}_-- 93 9612] Shinyeteu E) Pow ist 6}48.-1952|J D) 541, Sale | 541g 59 41} 50 93% 

Nat Dairy Prod deb 5348. ae F Aj} 90% Sale} 90 9310] 191|| 87% 102% | Shubert Theatre 6s_June 15 1942/3 21 Sale| 2 56 2 26 

Nat Radiator deb 6 }4s8- ---- 947|F A 5 21lo} 11 Oct’31j____j]| 11 25%] Certificates of deposit........ "a _, sit | £Awew Sl. ue 4 4 

Nat Steel Ist coll 56.......- 1956 A QO! 77 Sale! 76 78 27|| 74 133] Siemens & Haiske s f 7e.---- 1935)3 J) 6712 71 | 70 7 50 104 

Newark Consol Gas cons 58-1948/J D/ 192 Sale |102 102 3]| 102 1081, Deb 8 f 6}4s-..--------- 1951|M $ Sale | 40 59 11]; 40 101% 

N J Pow & Light Ist 4448---1960/|A O] ____ 96 | 9512 =: 96 8|} 95 1031, | Sierra & San Fran Power 58.1049/F Aj 953, Sale | 953, 9712] 14]| 95% 105% 

Newberry (J J) on O| 82 Sale} 82 84 5j|| 80 95 | Silesia Elec Corp sf634s_...1946/F A} 20 Sale| 20 44, 20 Siig 

New Engi Tel & Tel 68 A--.1952/3 D/ 10312 104 |104 106 87|| 10213 11214 | Silesian-Am Corp coll tr 78_-1941/F A] 417, Sale | 4134 42 10]/} 26 85 
Ist g 4348 series B_____-_- 1M Nj 97. Sale| 97 991o} 39]| 96's 1084 | Sinclair Cons Oi] 15-yr 7s__.1937|M 8 3 Sale| 83 89 62|| 75 100% 

New Orl Pub Serv ist 58 A-.1952/A 0} 7812 80 | 78 80 5it 67 94% Ist lien 6 }4s series B_...-- 1938|\3 D/ 79 Sale| 79 8312} 4 O8ig 
First & ref 5s series B __--.- 3 Di 78% 80 | 78 80 29|| 65 9413 | Sinclair Crude Oil 5 \sser A. _— 5 J} 9914 Sale | 9914 9953, 112]] O4%g 103Ig 

N Y Dock 60-year lst g 4s..1951|/F A} 69 #62 | 60 62 3|| 60 #412} Sinclair Pipe Line sf Se... 2}A O| 96 971s] 9514 90 10253 
Serial 5% notes__.--.--- 938j)A O] 42 431e! 43 45 4|| 43 81% | Skelly Ol! deb 53s__--.--.. i 930 M Sale | 551s 251; 41 

N Y Edison ist & ref 6348 A-1941/A QO} 1095, 110 |10912 11012 44|| 10912 11714 | Smith (A O) Corp Ist 634s..1933)M N} 1011s Sale |101 10153} 33]| 100 106 
Ist lien & ref 5a series B_--.1944/A QO} 104 Sale ]104 105 39]} 103 10814 | Solvay Am Invest 5s__-.__- 1942|™ Sale | 88% 891g 3 

N Y Gas El Lt H & Prg 58_-1948|/J DB) 105 Sale |105 106 15}| 108 11212 | South Bell Tel & Tel lst af 58'41|/3 J) 101% Sale {10114 10314] 48]] 1004s 106% 
Purchase money gold 48_-1949/F A} 9412 Sale | 941g 95 23}; 92 1021s | S'west Bell Tel let & ref 58..1954|/F A! 1031, Sale 103 1041s! 24|| 103% 107% 

N YLE& W Coal & RR 5348'42|M Ni ____ 9712}102 Sept’30)-.--|] ---- -.-- | Southern Colo Power 66 A-..1947/J 3} 91 Sale| 90 9215, 16]| 90 106% 

NY LE& W Dock & Imp 58'43/J J} ____ 102131100 June’31/_-_--|] 100 100 [| Stand Oil of N J deb&s Dec 15°46/F A! 101 Sale |101 102 | 261|| 100 105%, 

N Y Rys lst RE & ref4s__.-1942)3 Ji 49 ____} 431g Oct’30}----|] ---- ---- U Stand Oll of N Y deb4%s_..1951/J D' 95 Sale| 93% 971o' 79]' 90 C103 

Certificates of deposit _-----}---- 40 50140 #£Dec'30!_---|| ---- ---. Stevens Hotel ist 6eser A_..1945)J 3. 32 Sale| 32 34 13 68 

-year adj inc 58--.Jan 1942/4 O, = 2 212 Dec’30!----|] ---- ---- 4 Sugar Estates (Oriente) 78..1942|M S| 2 3 3 Oct’3l)---- 2 380 

Certificates of deposit --.--.- > ae 14 July’31!--_- % «644 Cortificates of re 3s oes 3 Sept’3il--_- 3 Ba 
N Y Rys Corp inc 66__Jan 1965} Apr lig 1%) 12 1%4' 17 1 412 | Syracuse Lighting Ist g 5s-.-1951|3 Di 1021, 106 [102 Oct’31}--__]] 102 11%, 

Prior lien 6s series A ----.- 1965|3 Ji 3712 Sale| 3712 3712 1}| 3712 61 

N Y & Richm Gas Ist 68 A--1951/M' Nj 10112 102 |10112 Nov’31--_-|| 96% 108 | Tatwan Elee a under 

N Y Btate Rys Bes cute 6348. 1962|M N 34 Sale| 34 14 8% «1112 | Tenn Coal Iron & Rigen 58.1951|/J 3 1021 Sale {1021 10212 2|} 101 107% 

Certificates of deposit .--..- MM) of | 31% Novail.. || 3° (9° | Tenn Cop & Chem deb 6s B.1944|M 8 2 30 | 67. 69s} ~«al| 60 «90 

50-yr ist cons 6 340 series B1962;|M Ni __- | 3ie Nov’3i/--_- 31g 12 | Tenn Elec Power ist 6s-_-_-.- 1947|3 D 100% Sale 1100 10234) 50|| 98%a 108 

N Y Steam Ist 25-yr 6s ser A ae MN 10512 1063410543  105!2 3]] 10413 1007, | Texas Corp conv deb 5e__--.- 1944/A O| 83° Sale] 83 8514] 181]] 78% 102 
lst mortgage 5s -- -- ----- 1951)M N/ 101 = 10112/101 102 34|} 90 105%] Third Ave Ry Ist ref 4s___.- 1960/3 J] 47 Sale| 46% 48 50|\} 39 58 

N Y Telep ist & gen sf 4 }s- ard M WN 100%g Sale {100!1g 101 96]| 99% 1061, Adj inc 5e tax-ex N Y Jan 1960/A O}] 30%, Sale | 30% 32%| 276]] 23 

N Y Trap Rock Ist 68. -..--- 946)J DB) 80 Sale} 80 8412] 37|| 80 10012] Third Ave RR Ist g 6s_.---- 1937|J 4 _... 95 | 95 Nov’3li--._]} 93 101 

—- —_— Power let ae te 4 J} 9953 10012} 99%, 10014] 17]| 99% 103% | Toho Elec Power Ist 7s--..-. 1955|M@ S| “731, Sale | 712 7314| 19]| 65 cl01% 

‘Rae: Ee Jan 1932}A O} 9933 100%s!100 1001s} 14]| 100 103 6% gold notes. ..-..-.--1932/J J} 943, 94%) 93 95 69|| 86 100%, 

Ning Lock « O Pr 1st 58 A--1955|A 100% Sale |100 100 3], 98 106 Tokyo" Elec Light Co, Ltd— 

Niagara Share deb 5 )48-- - - - 1950|\M Ni} 75 Sale| 75 78 | 13]| 74 98%] 1st 6sdollarseries__------ 1953/3 D| 597 Sale| 5012 63%! 186]] 57 91% 

Norddeuteche Lloyd 20-yr s f63'47|M MN) 20%, Sale | 20%, 32 40|| 20% 87 | TrentonG & El let g 5e__--- 1949|M S| 101!g ___-|1073g June’3ii--._|] 104 107% 

Nor Amer Cem deb 6 4s A_-1940/M $| 251, Sale | 25 27 37|| 25 5612 | Truax-Traer Coal conv 6348_1943|M NM) 31 33 | 331g 33!e 26 

North Amer Co deb 5s_----- 1961|/F Al 3863, Sale | 86 8812] 75|| 8219c102%4 | Trumbull Steel iste f6s_-..1940/M NM} 66 70 | 641g 65 | 10]| 59%s 1001s 

No Am Edison deb 5e ser A_-1957|M 5S] 9012 93%) 8712 92 6|| 75's 105% | Twenty-third St Ry ref 5e_..1962|3 J} 14 1519! 141g Oct’31|--_.|} 14! 26% 
Deb 5s ser B_--Aug 15 1963/F Aj 90%, Sale | 90 97 33}} 90 105 [| Tyrol Hydro-Elec Pow 748.1955 Ni 50 58 | 58 Nov’31\----|} 42 100 
Deb 5s series C___Nov 15 1969|M N] 363. Sale | 863. 88 14|] 797% 102%, Guar sec g f 78..-------- 1952)F A] 40 Bale | 40 46 14]} 35 61g 

Nor Ohio Trac & Light 68- --1947|M 10014 Sale |100 101 22}| 991g 10813 

Nor States Pow 25-yr 58 A--1941/A O} 991, Sale} 991, 101 64|| 98 105%] Ujigawa Elec Pow sf 7s-...1045|M 8} 82 Sale| 8012 82 55|| 80 1021, 
1st & ref 5-yr 6s ser B_---_- 1941/A 10212 Sale |1021g 104 28|| 100 107% | Union Elec Lt & Pr (Mo) 58.1932|M $/| 10012 Sale |1001g 100%} 31/| 100 103 

North W T let fd g 4340 gtd 1934 3 J} ____- 985s] 9912 Nov’31|--_-|} 99 103 Ref & ext 5a__.-------.- 1933\M Nj 101 10112 10012 102 17 1031, 

Norweg Hydro-E! Nit 5}48--1957|M N} 58 Sale| 58 60 5 53 1014] Un EL& P (I) lst g 548A 1954/3 J} 10114 Sale 110053 10212] 42 087, 1045, 

Union Elev Ry (Chic) 58..-.1945/A ©] 41. 60 | 44 441 | 44 «78 

Ohio Public Service 7x48 A..1946/A 0} 105 Sale |105 10612}  2)| 106 114 | Union O11 80-yr6sA_.-.May1942/F Aj 99 9912] 99 10012} 21 108 
lst & ref 7a series B_-._-_-- 1947/F Al 103. Sale |103 10424) 11]) 102 116 ist lien s f 58 ser C_..Feb 1935/A O} 9215 Sale | 9212 93%; 19|)} 9213 101 

Old Ben Coal Ist 6s__._-.- 1944|/F Aj 21 25 | 22 27 8 19 50% Deb 5s with warr__.-Apr 1945|J Di 80 Sale| 80 8014) 20 97 

Ontario Power N F let 56..-1943)F A} 95 99 | 97 97 4|} 93 107%, | United Biscuit of Am deb 68.1942/M N} 93 9612] 98% 98%) 11]| 978% 105% 

Ontario Power Serv Ist 54s-1950}/J 3) 55 Sale| 55 58 9} 50 947% | United Drug 25-yr 5s_-.-.--- 1953|M 8] 92 Sale | 9112 9410} 57/]| 90 1021 

Ontario Transmission ist 56.1945|M N} gg 9512] 90 90 1}} 90 1071, | United RysSt L lat g4ea----- 1934/3 3} ____ 4914] 4812 Nov’31/--__|] 40 62 

Oriental Developm ent—See Forel gn G/ overnments US Rubber Ist & ref 56s8er A1947|3 Ji 46 Sale | 4512 49 34|| 4512 75% 

Oslo Gas & El Wks ext! 58__-1963|M a ee ee 6712 6|| 61 100 | United SS Co 15-yr 6s. ----- 1937, N} ____ 96 ~| 9212 9210 871g 10148 

Otis Steel lst M 6s ser A__..1941)M 5S) 55 Sale| 55 56 9} 50 909% | Un Steel Works Corp ¢ 648A. ety J Dj] 2012 Sale | 2013 2634 837% 

Sec 8 f 6 4a series C.---.- iJ D} 19° Sale| 19 26%} 21|| 19 88% 

Pacific Gas & El gen & ref 56.1942|3 J 1002 Sale |100%g 10112] 66)| 100%g 1065, 8 f deb 6348 ser A_.--.-- 1947 J 3} 19 Sale! 19 27 '120|)) 19 83% 

Pac Pub Serv 5% notes....1936 M 8S 91 | 90 9033} 19|} 89 9112] United Steel Wks of Burbach- 

Pacific Tel & Tel ist 58----- 1937|3 J 101% Sale |101 10134] 18|| 100% 106%] Esch-Dudelange sf 7s_-.-1951/A O} 312 87 | 8312-88 79 ©6108 
Ref Mtge 5e series A--_-_-- 1952\M1 N] 1013, Sale '101 10312} 23'] 101 10812 | Universal Pipe & Rad deb 68 1936/J DB} 20 20 20 15% Sill, 

Pan-Amer P & T conv sf 68_1934|M N| 101%, Sale 101% 101%| 18] 100% 103 | Unterelbe Pow & Lt 6s. _.-- 1953|A O| 15 ale 2612 £31 2612 88 

Pan-Am PetCo(ofCal)conv 68 40/J DB) 18 Sale; 18 20 13)) 17% 78 | Utah Lt & Trac lst & ref5s..1944/A 0} 81 85 | 84 88 16'| 80 101% 
Certificates of deposit - ------- wo %6% Bi I 36% 1614 1|} 1343 33 | Utah Power & Lt Ist 5s----- 1944;F Al 86 Sale] 86 923%) 42 1 

Paramount-B’way ist5%s--1951/5 J} 89 Sale| 80 88 4 80 106 Utica Elec L & P istafg 56.1950/3 J 0 awnenllll Sepesii--... = 107 

Paramount-Fam's-Lasky 68.1947|J BO) 53 Sale| 51 61%) 38)} 51 97 | Utica Gas & Elec ref & ext 5e1957|J 3] 100 Sale {100 1 4|| 100 1181, 

Paramount Publix Corp 53481950'F Aj] 44 Sale| 4312 5512} 114|] 4312 89 | Util Power & Light 544s.---1947|3 D) 54 Sale| 54 561g! 42 

Park-Lex Ist leasehold 6448-1953 J 4] 22 Sale! 22 27 6i| 22 6212 Deb 5e with warrants----- 1959 F Al 5112 Sale | 50 54 | 205| 39 76% 

Parmelee Trans deb 6s - - - - - 1944/A O} 16% 22 | 24 Nov’3l1}-..-|]| 15% 38 Without warrants... .--.-- Me. on Asus Sabesh a <a = 

Pat & Passaic G & El cons 581949/M 8} 102g __-_1102 Oct’31}.-_.|] 102 107%] Vanadium Corp of Am conv 56°41{;A O} 58 Sale 601g} 21 50 8 

Pathe Exch deb 7s with warr 1937|M Ni 63% Sale | 63% 65 19|}} 50% 96 | Vertientes Sugar ist ref 7s...1942/J DB) 9 Sale| 9 111g} 19 9 46 

Pennsylvania P & L let 4%4s-1981/A O] 87 Sale| 87 9014] 180)] 87 100 | Victor Fuel lstsf 5e_---_--- 1953\J 3} 10 15 | 10 Sept’3ij--.-|} 10 22 

Penn-Dixie Cement Ist 68 A1941|M $| 373, Sale| 36 40 17|| 36 80%] Va Iron Coa! & Coke Ist g 5e 1949 MS! 65 80 | 70 70 6} 70 85 

Peop Gas L& C Ist cons 68.-1943/A O] 1071, 1091s'108 108 7|]} 108 11718 |] Va Ry & Pow ist & ref 56...1934/J J} 101 Sale |100% 101 11]}} 97 105 
Refunding gold 5s. ------ 1947|M S/ 10014 Sale |100', 101%] 20/] 100 1101, 

Registered __..........-.-- M S| ____-____|10912 July’31{----|] 106 10912] Walworth deb 6348 with warrl935;A ©] 30 Sale | 30 34 2|} 25 865 
Phila Co sec 6s eer A --_---- 7\5 Di 90lg Sale| 8912 92 | 121]| 87 C104 Without warrants.........|A 0} 29 33 | 31 32 2|| 2 90 
Phila Elec Co ist & ref 021967 MN! 110 Sale| 9914 10014] 58/| 96% 10613] let sink fund 6sseries A-..1945/A ©} 3012 35.| 32 35 8} 26 79 

8 7) lipase IF Al 9014 Sale | 901, 9214) 30]| 884 100% | Warner Bros Pict deb 6s.---1939}M $| 30 Sale | 29 34 | 151]]) 25 76% 
lla & ReadingC&I Ret 5s i973 § J! 57 Sale} 5512 62 39|| 65!g 8651, | Warner Co Ist 6e with warr_1944/A O| 67 85 | 66 66 5] 65 97 
Conv deb 6g__.__.-..-..1949/M S|} 42 Sale| 42 46 | 46|| 84 83 Without warrants. -..----- AO} ___. 80 | 67 Nov’31!--..|| 60 97 

Phillips Petrol deb 54s. __-- 1939/3 D! 5512 Sale| 5514 57 | 102|| 50%2 921, | Warner-Quinian Co deb 68.-1939|M 8) 35 3512] 3412 35 5) 31 69 

Pierce Oil deb s f 88_-Dec 15 1931|/J DB) 99 100 | 99 Oct’31|----|}| 99 10312] Warner Sugar Refin lst 7e_.1941/J DB) 103 10612 103 1037| 17|} 1001, 106% 

Pillsbury F1 Milla 20-yr 68.-1943)A ©] 103 10312/103!g 103! 1}} 100 106 | Warner Sugar Corp lsat 78_..1939)3 J 712 10 T\2 Tle 4 7 17% 

Pirelli Co (Italy) conv 78 _..1952;|M N/| 9012 Sale | 8912 9012 2|| 85%, 104% Stamped July 1931 coupon’39\3J J 712 914) 75g 75g 7 61g 23 

Pocah Con Collieries lstsf58°57|5 J} 89 9214] 89 89 1]} 89 96 | Warren Bros Co deb 68----- 19411M 8 ité Sale | 46 53 | 42)| 45 91 

Port Arthur Can & Dk 68 A_1953'F A] 80 89 | 79 Nov’31|--__|| 79 106 | Wash Water Powersf5e.-..1939|J 3 ----|100% 100%) 4|| 992 105 
ist M 6s series B_---.-... 1953/F A} __-_ 90 1104 Mar’31]/--__|] 102 104 | Westchester Ltg 5s stpd gtd_1950|J © 104 105 |105 Nov'31!----|} 102 110% 

Port Geni Elec Ist 444s ser C 1960/M $| 6412 Sale| 64 69 79|| 64  92ig | West Peon Power ser A 5s_-.1946|M 8} 991g 10212'100 103 9|| 99% 107 

Portiand Ry L & P 1st 74sA 1946|M Ni ____s_____|10233 Oct’31)--__|] 102% 108 lat 56 series FE... -------- 1963/M 8] 103 Sale {10114 103 20|} 10114 111% 

Portland Gen Elec let 58.._-1935|J 3] 9812 99%) 98!2 98l2) 1/| 98 104%] let sec 5s series G_...--- 1956/3 D] 1025 Sale |1025g 103%} 29)| 99's 107!g 

Porto Rican Am Tob conv 68 1942/3 Jj} 3712 Sale | 37 41 45|| 35 79 | Western Electric deb 58....1944/A O] 9953 Sale | 99!2 1005s] 102}]} 99%s 107% 

Postal Teleg & Cable coll 58.1953|J 4) 3312 Sale | 33 39 | 154|| 33 747%, | Western Union coil trust 58-.1938|J J] 86 Sale| 86 8812} 23 oe 107% 

Pressed Steel Car conv gs 53.1933|3 J| 721g 797) 75 75 1|} 65 88 Fund & real est g 4348....1950/M N| 80 Sale | 77% 80 8|| 77% 102% 

Pub Serv El & G lat & ret 43406 "67|J Dl 9814 Sale | 9814 100%} 104|| 975s 106 15-year 64s. ..---.-.---1936]F A] 82 Sale| 8i'2 96 | 112)) Site 112 
let & ref 43e__---_-_-_- O|F Al 99 Sale| 98 99%, 41|| @7 106%] 25-year gold ba__.--.-.-- 1951/5 DB] 67 Sale| 65%  75'2] 78)]| 65!4 104% 
tt | aieepemieS 1971 A Ol 917% Sale| 91 c94 | 37|| 88 100%] 30-year 5s... .- -1960|M 8] 65 Sale| 63!2 7412} 97|| 6312 1O4ty 

Punta Alegre Sugar deb 78..1937|J J| ____ 1012} 312 Nov’31]--_- 3 121g | Westphalia Un El Pow 66__-1953|3 J| 19 Sale| 18 237%, 884i) 18 70s 

Pure Oils £ 544% notes----- 1937|F Aj 77 Sale| 76l2 7912} 31]/| 72 96 | Wheeling Steel Corp Ist 54401948\J 3) 731g Sale | 73! 7353] 55]| 62 103 
815% notes ___-____- 1940|M S| 75 Sale| 747, 79 38|} 72 93% lst & ref 444s series B__..1953/A O] 6212 Sale| 62!2 64 17|| 53 92 

Purity Bakeries sf deb 56_-.1948/3 J} 7312 74 | 73% 7412] 3)]| 78% cO81g] White Eagie Oll & Ref deb 5348'37 

Remingten Arms Istef6s...1937|M.N| 79 Sale| 79 7912} 9i| 70 95%] With stock purch warrants....|M S| 100% Sale |100% 10114) 55|] 100% 1031, 

Rem Rand deb 534s with war °47|M N/ 53%, Sale | 53% 53|| 60 92 | White Sew Mach 6s with warr’36|\J J} 2i'g _...| 33 Sept’31/--../} 30 60 

Repub I & 8 10-30-yr ee f..1940/A O} 80 Sale| 80 8412} 15]] 80 102% Without warrants... .....- 3 J] 21's 28 | 21% 21%) 20)) 20 46% 
Ref & gon 5348 series A_..1953)5 Ji) 58!4 61's! 5814 5814 3 5814 96 Partic s f deb 68_....-.-- 1940;|M Ni 15 1844) 15 Nov'31 hae 7 “lg 

Revere Cop & Br 68_._July 1948|M 8} 70\g 74 | 70 701g 7|| 65 101 | Wickwire Spen St'l lat 7a...1935|)3 J 312 9%) 35s Nov’31)---- 3% 10 

Rhetnelbe Union sf 7s__ .._._.1946/3 J} 24 Sale| 24 3312) 33;| 24 3%, Ctf dep Chase Nat Bank - - -/---- 3 5%) 6 July'31 Big } 5 Bby 

Rhine-Main-Danube—See Foreig|n Go} vernments 78 ad 1927 coup on) Jan 1935 MN 3 6 4 Oct’3lj..-.. Sig 101g 

Rhine-Westphalia El Pr 7s-.1950|M N| 44 Sale| 44 555s} 39]| 44 101tg Ctf dep Chase Nat Bank. ..|N ie ts” Sie} 6] BAA 
Direct mtge 6e__...._--- 1962|M N} 29 Sale| 29 4012} 56|| 29 8914 | Willys-Overiand sf 6%s_..-1933|M $| .... 90%] 94 Nov’3i|.-..|}| O2%g 101% 
Cons M 6s of 1928....... 1953/F A! 28 Sale| 28 3512] 341) 28 88 | Wiison & Co Sab 28-7568 60-108! AO} 84 Sale| 82% 84 25)| 82% 101 
Con m 60 of 20 with warr-1955/4 O} 28 Sale} 28 37 | 4411 28 86%] Winchester Repeat Arms 7}49'41/A O| 60 61's] 5953 6953) ii} 26 88 

Rhine-Rubr Wat Ber 6s___._ 5 3} 16 Sale| 16 2312) 6/| 16 78%] Certificates of deposit. ----._- AO} 59 Sale| 58! 60 {| 30}) 281g 63% 

Richfield Ol wc Calif 68..... 1944;M' Ni 17 Sale| 16% 17 14 12% 67 | Youngstown Sheet & Tube 58°78 3 J) 72'!2 Sale | 72 75'2' 18 72 103% 

of deposit. .__.__- i] 1617 | 15% 16! 6ll 11% 601g] tse MefSeeerB -. .1970A O| 72 77 1 74% 761g! Bill 74% 102 
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Friday' Sales 
Boston Stock Exchange.—Record of transactions at Last Weave Range aA Range Since Jan. 1. 
y a Sale ; : 
the Boston Stock Exchange, Nov. 28 to Dec. 4, both in Scottie ein Palten.ee. ” mes liawe con Hews. 
clusive, compiled from official sales lists: —s - wo oe 
Friday Sales Sane Duane toon 4... 1% a 500 tl «1% «(Oct 
Last |Week’s Range| for Range Stnce Jan. 1. Convertible preferred..*| 15%) 15% 16 2.100} 15% Nov| 18 Oct 
Sale of Prices. Week. . e ’ Oct] 95 Mar 
: . wan Centra) 1) P 8 pref__..-- 87 861% 89% 970| 85 
Stocks— Par.| Price.|Low. Htgh.\ Shares. Low. Ligh. Cent Ind Power pref---100 eee 68 08 720 024 et 85 Apr 
ent Pu S COED Becce’* [occoce Mar 
Railroad— me aa Feb 
pane Cieny.....-100| 125%| 125% 144%] 101] 12534 Deol 189, Ove | ORB BW Vell com new.-s]------] $M B54] 1100] 66 etl Bate Kee 

Boston Elevated...-... 00; 81 80 82% 818| 62% Apri 95% July Prior lien pref-..-.---- «| "72 71% 72 150| 7134 Dec| 104% Jan 

Bost & Maine pr pfd stp100 anit 58 60 166] 57 Nov| 108 Mar | cass investors Co! 

Boston & Providence...100) 16134} 161% 161% 5| 160% Nov| 182%; Mar + aon yc te - a a) 1 11 1.700 % Oct| 4% Feb 

Chic Jt Ry & Un 8tk Yd 100)------ 153-153 5) 153 Apr| 155 Mar Convertible preferred..*| 19%| 19% 2034] 3/100] 19% Oct| 31% Mar 

East Mass St Ry adjust 100)------ 1% 1% 200 1% Nov 4 Jan | Chicago Towel Co conv pt *|- 66 66 ""10l 64 Oct] 85 Jan 
eg gy oe ain 20%| seol 24% Deal o2%s Feo | [nie Yellow Cab Co.._..° “"10%| 10% 12 | 1,400] 7% Sept] 233 Mar 

Norwich & Worcest pfd 100|-...--| 120. 120 i im Deel 145 Feb | eens = 88) Oe” san | Sorel tee” Gee 250 Feb 

Old Colony RR--.----- 100 1 100 100 50| 100 Dec] 140 Mar | Consumers Co com. ee i i % “u Oat| 4% Mar 

Penneyivania RR__.--- 21%| 21% 24%4| 2,625) 21% Dec) 68% Feb | Gont Chicago Corp— | 

Providence & Wore RR i00 WARN 146 146 10} 146 Nov| 1814 Apr Si e| oxl 2 251 13.1001 156 Ocs| 10% Feo 

Vermont & Mass Ry--.100}------ 110% 110% 5| 110% Dee} 122 Feb Preferred _.........-- e| 21%] 21% 24 14,600 21% Dec| 40% = 

Corp..........---8]------ 6% Th 500) 4% Oct] 15 Dr 
Miscellaneous— 

Amer Gomi Corp._--....:] 3%| 3% 3%] | 100 sng ven | Cup srnat Chis ack oa-2)----} 17, 90 | Ta] 1s owl IS 

American Founders Corp.*| 1%) 1 1%| 1,293 8740 Oct} 636 June | orene Co common... 35 “— a” oo "301 17 Novi 4034 Jan 

American Pneumatic pret--|------ 3 3 190} 2% Oct} 11 Feb Preferred “7777j00|---"7"] 80 823% 90| 80 Decl 119. Feb 

Amer Tol & Tel__.___. 126 | 123% 130%| 9,905) 120% Oct| 201% Feb | Curtis Lighting inc com..*|_... Bu OBS oo] B% May| 8 June 

Amoskeag Mfg ------..- - ” pment 4 4% 230) 4 Oct) 14 Mar | Decker (Alf) & Cohen com*|-_---- 3K 3 250| 1 Oct| 7 Jan 

pc nny! sedan lh gl ti 2% 2%} 100) 1% Oct) 5% Mar | teey Rock Oil conv prefl00|------ 11% 12 40] 11% Nov| 43. Mar 

Bigelow Sanford Carpet_-*| - - ---- 18% 21 260| 18 Nov Aug p Roc pref100}------ y, 

Boston Personal Prop pf_.* . Us Ge © Ben 6 Ble ee ee a F = § oS Ss 
ee - ‘ — 

Brows czprawred,--iin) iS | 1g 12") ig) Ha omy $6 Feb | Ptieal Gan Coeeins| ia] OM Taal ata] OM Bool 8 a 
ntinenta urities....}|------ ec ar ~ , 

Crown Cork & Int'l Seal-*|--.--- 2 3%] 270, 1% Oct] 8 Mar | Eico comsshed Dell Corpidl------ o% 7 1 6% Cal BH Pe 
OO re 7 10 | 1,190] 7 Nov) 28% Mar| 67% ,pretetred..----- *--- ox @ = 6S Fed 
4% % Drior preferred 100} 72 70 73% 384 70 Decl 89% Sept 76, a aba 54% 54K 50| 3934 Oct| 80 Jen 

Eastern ~y |) gga ital mo 6% 614] 70 Dec] 95 Jan} go; Dreterred.......100|......| 88% 59%|  200/ 53 Sept| 92 Jan 

eee *] 9%] 8% 9%] 3,745] 836 Dec| 28%¢ Mar | Fitz Simmons & Connell vii’ oft 6... i 

Eeonomy Grocery Stores.*!-.---- 17% 17% 1 16 June} 26 #£=Feb F B aance....8 -oe+=- % % 280 4% Sept] 4% Jap 

B4jeon Elec Ilium... 100| 211 | 208 212 369| 100 Oct| 266% Feb | (00te Bros ge aig 1 H 141, jan 

Emp! Group C...* 10% 10% 10 Oct| 30 Mar | Gen Wat Wks & E:A com */---.-- % 300 % Oct} 14% 

Galv-Hous oti poi . Goldbistt Bros Ine com. .* 16% 15% 16 ¥4 1 380 134 Jan = am 

erred ....-.....100)------ 0 Nov| 65% Jan | Great Lakes Aircraft A_..*|------ %l 1, 8 
ye eee eee Ge Ee ee Bo oo ay 14 | 13% 143] 1°650| 10% Oct} 28% Feb 

Gillet 0 Sasety aaa” G Grunow Co com.*}--- --- 1% 1%] 2,300; 1% Dec] 6% 

_ et amram 1 i er 7 b rt} 4 Hal) Printing Co com---10}-- ---- 11% 12% 350] 11 Bept] 19% Mar 

Hygrade ¢ Syl Lamp Co....|------| 28 28 20] 19 Jan| 3055 Sept | HartCarter conv pret.. 4 c” Bis, a bw = — 

oi on 80 75 80 315] 75  ##Dec| 90 Mar Sentatiie- ‘0 com A-..--. 4 

Intl Buttonhole Mach...10| 9%] 9 9% 325} 7% Jan) 11% Nov — 4 ed axl 3 3% 3 cetl 0% Ban 

puewowe|nore=s 2. 2% 65) 2) Nov) 6 AF | nitnols Brick Co cap....25 6% 7% 6% Dec| 16% Jap 

Libby MeNell & Libby-..-| 534] 4534 6 58| 5% Dee] 13% Feb D.---25)------ 4 6 deat 

"s Theatres. ......25|-.--.- 7% 7%| 106) 7 May| 9% Jan | Llinois Nor Util pret--100)------ 98 8 Jan - D 

Mase Utilities Asoo vto.s| 2%] 25 2%) 1,675, 8 Oe} 5 Feb Insull Uti] Invest Ine-...°}------ =" 10% a” = ex 

a a eo 4 585] 57 Decl 69 Jan | 34, prederred--wocnwnnnt| OTM) 8K 3 Nov| 13% Feb 

Nat Gervice Oo com dace] 1/1 (1% 20) T dume) 35 Jan | Inv Fireman Mig Covies| 4%| 4% 5 4% 32% Feb 

New E England Equity Corp 1934 19 19% 95 18 54 Oct 30 an ue = _*s 3 4 3 Nosl 239% 

ferred.........-..- 56 an ay | Jefferson Elee sit etineed 

PLE Ty (new)... ore 19% 2 728 é Oct 2144 Mar Kats Drug Co com......:|------ 230-234 16% Jan) 81 Aus 
ew Tel__..100| 116 1 1 ug 

Pacific Mille_......... 10 9% 10 505] 936 Nov] 36% ar ena 3 &* 2 oe = 

Ry & Light Secur Co--.-_|------ 1 21 6} 12 Oct] 50 Feb | _ Preferred ---.----.. 6B i4 i 

Buttonhole Mach.10| 14| 14% 14%} 380] 14% Sept] 15% Feb yo } a, e 4 erg « ” aoe 1“ Feb 
oe 0a O......9------ er. a eae ae Libby M Neill & Libby-10 5% 6% 5 Sept| 14% Mar 
&w eS ME 12% 14% 839] 12% Nov) 64% Mar Pein 16 1634 15 Gaal Geet haw 
Bwitt & Oo new.-----2..8| 22} 22 22%| 226] 9044 Oct} BO Jen | [inom None gy prs 549% 58 Novi 19 Fed 
30 633 783} 28 Oct) 47 Fed y Nuno $2 pf.* <3 
13 13 10| il Oct! 30 Feb | Lion Oil Ref Co com----- * 3 3 2% Oct % Jan 
2% 2%} 1,200| 8  Octl 10% Mar | Lypeb Corp common....*------ 14 14 11% Sept — 
40% 4335| 1,634) 86 Oct] 88 Jan | MiCOteY Norris, Mig...-*|.22.2. 39° 34 so” ‘Sel 0” Mar 
31.31 167, 81 Jani 83% Aug | McQuay Norris Mig----sl ia | 14. 14% > 2 au oe 
1% 1%| 300] 1% Oet| 8 Mar | McWilliams Dredzing Co- aie mob 
eae) bal ote Sey 3 as | Mamas areca eas | asc 108! “A0) fag “Se Bas Be 
com. 
6 6%) 2,584) 856 Sept, 4636 Fed | iiiterial ne ee 15 15 10% Oct 25% Apr 
18 19% 265} 18 Oct] 87% May moor oom. Dec 
Mickelberry's Food Prod— -_ _.% — - Hes 
} re 
3% 3% 50} 8% Oct! 11% Fep | _Common-.---..--....1)------ ~~ a bes oe pets: Fa 
3 3% 956) 2% Oct| 8% Feb | Middle wan Oiluew =. weree- 
52c 6558c| 43S « 950] Oe Oct 5% Mar | $6 conv pret A..------*|------ ad aa e.. = seers 4 
14% «1% 100} 1% Novi 3% Feb arrants A.--...-----|------ 
9 50} 7 Oct] 15% Jan Midland United Co com -$ 8% it a At, ies 3B 4 
Shier’ M ehsemenatelll 2% 234 360 3 os sen Fem er @ preferred. -*/--.--- 
ar 
Tun 6% prior lien..---.- 100} 45 45 652 45 Dec| 90% Feb 
Utah Metal & nel....1 330 = 3c} 4,360) Be Oct! 59e Feb +4 — | ghee 100|-- =. 50 50, 50 Nov 85 Mar 
Bonds— 7% prior lien pref...100 

Amoskeag M Miller & Hart Inc conv pf *|------ 8% 9 6 Oct} 24 Feb 

Amoskeag M tg Co Ge. 1948 eye 614 62 | $3,000, 60 Oct} 81 Mar | Millen & Hit $7 pect. |... sek 6015 Del 97 Jan 
Yards 5s..........1940|-.---.- 99 «#83699 y ¢ N 04 Prior lien pref..------ | See 60 60 53 Oct] 9634 Apr 
_ eeeepeetaneee ao": 5 Sima 2: 2%. = Mo-Kan Pipe Line oom.-8|------ 1% 14% Dec| 10% Mar 

East ass St Ry 448 1948 Raeaaicd 25% 25%) 4,000) 20 Sept) 34 June ‘onroe 33M 

ew Eng Tel & Tel be. 1932} 100%| 100% 100%| 11,000] 100 Oct Bept Preferred (w w)------- = 30 30 22 Jan May 

a & Fisher Brick Com " " " seaie Merwan Lathes com ae | 2%) 2 23% 13 Oct} 98 Feb 

st mtge 6s-.---_.. 947|------ 1934 1934] 1,000] 1935 Dec] 1934 Dee uncie 
Western rel & Tei ba. 1933 osenee 100 100 3,009 99% Oct' 101% Jan Cass A. eeewececesers > oem > +: 4 is et rt av 
* No par value. s Ex-dividend. Muskegon Mot Spec Go A * 10° 10 9 Ort} 15% Feb 
Chicago Stock Exchange.—Record of transactions at reer crea, apne s = on? Se aa koe 
Chicago Stock Exchange, Nov. 28 to Dec. 4, both in- | Nat Elec Pow A conv-...° 1334 13%4 114 Oct, 28 Mar 
clusive, compiled from official sales lists: Nat'l Repub Invest Trust. ‘sane 7 = “= > ial 
Friday Sales Allotment ctfs-.------ 4u%| 4% 4% 4 Oct] 31 Jan 
Last |Week's Range) for . Range Since Jan. 1. Nat Secur Inv Co com...* 1% 1 1% 1 Oct} 7h Feb 
Sale | of Prices. | Week. 6% pref......------ 100} - -- --- 39 = 40 35 Oct; 76 Jap 
Stocks— Par.| Price.|\Low. High.) Shares. Low. High. Yae-Genndaré COs nnn =e 23 23 Sti -. —— 344 Rise 

at nion Radio Corp-.-*j------ 

Abbott Laboratories eom_*|__--__- 30 34% 600; 28 Oct] 39% Mar | Noblitt-Sparks Ind com..*) 15 15 16 15 Nov; 47% Mar 

Acme Steal Co... .__...25].----- 16 163% 300| 16 Oct| 41% Feb | North Amer Carocom....*| 835) 8% 9 7 Oct] 31 Feb 

Adams (J. D.) Mfg. com.*| 12 12 12 110/ 12 Nov) 25% Mar | North Amer Gas & El A..*/------ 7% 7% 5 Sept] 1334 Feb 

Motor Ind com...*|_..--- 34 4 ae re 3% Jan | North Am Lt & Pow com-*|------ 27 30 20% Oct| 74 Aug 

Allied Products Corp A..* 7 6 7 > 6 Novj 31 Apr | No&SoAmer Corp Acom ® 3 3 3 3 Sept; 11% Mar 

Altorfer Bros Co conv pf-*|------ 2534 2534 1 | 25 Nov} 36 Feb | Northwest Bancorp com 60) 24 24 25 31% Oct] 37 Jap 

American Equities Co com*|------ 2% 2% 500 2 Oct 7% Feb } No'’west Engineering com-*|------ 5 5 5 Oct] 18% Mar 

Amer Pub Sery pref... . 100 —— 60 60 40| 57% Oct) 04 Feb | Northwest Uti— : 

Am Radio & Tel Stores..*|...... % Ml 250 4% Aug] 1% Feb| 7% preferred_......100|------ 73-7534 40) SO 98 = Feb 

Appalachian Gas Corn suas ‘cauae 5% 4% 900 % Nov 8% Feb 7% prior lien pret -=100 ar 78 78% 40} 78 Nov) 102 é Feb 

Art Metal Works com-...*|------ 2% 3 500} 2% Nov| 8% Feb | Ontario Mfg Cocom-----*|------ 5% 5% 100} 4 Sept} 10% Feb 

Assoc Tel & Tel— a Parker Pen Co (The) como See pS . 250 4 oct 244 Jen 
0! = Ee elie 55% 40} 51 Oct! 70 Mar } Penn Cent Lt & Pow pref-_*|------ No } 

Assoc Tel Util Co com____*|------ 16% 1734| 5,250] 16 Oct] 25% Feb | Penn Gas & El Acom-.--*|--.--- 64% 6% 300/ 5% Oct] 1334 May 
$6 conv pref A-.-.-..-. *| 40 40 50 250} 40 Dec} 8234 May ! Peoples Gas L & Coke— 5 
$7 cum prior pref------ Ol. cadens 55 ~=—s- 60 100} 55 Dec} 88 May RE. eet. 3 2 3%] 4,000} 2% Dec] 13 Jan 

Deane Welt Co com-_.*|------ 3 3 100 3 Dec} 19 #Mar ! Perfect Circle (The) Co-.-*|----.-- 2834 28% 100} 24% A 40% Aug 

SSS | ee 9% 93 500 9% Nov) 34 Feb | Pines Winterfront com...* 9 9 10%} 1,350 9 Nov) 22% Apr 

Bendix Femrned aie Neate 18% 19%| 25,950] 12% Oct) 253% Feb } Polymet Mfg Corp com--*|------ 1 1% 850| 1 Novi 6% Mar 
Binks Mfg Co conv A pfd_*}____-- 2 2 2 Nov 9% Mar. Potter Oo (The) eom....%]..---- 1% «41% 900 1% Sept} 13 Mar 

Borg-Warver Corp oom. do eee. 11% 12%] 4,750) 10 Oct; 80% Feb j Pr ocess Corp common. ..*}------ 4 4 50 8% Sept 8 Oct 
7% preterred.......100]...... 89 89 50} 88 Jan| 98% June Pub Serv of Nor Ib— 

Borin Vivitone Corp ay eee 5% 54 100 5% Novi 7% Feb COMMON. ......0cc--- . 147. 151 125| 147 Dec] 262 +#Feb 
Brech & Sons (E J) com..* 7% 7% 7% 100 7% Nov| 17% Mar 6% preferred__....- Saas 114 116 270} 100 «Sept; 137 Mar 

a wm Wenee i Wee..c Mencous 10 10 100 9% Oct}; 20 Feb 7% preferred. ...--- ({ * 117 122 ’ 100} 100 Sept] 147 Feb 

J oe 8. --.. bi iteiien« Sasa 2% 2% 200 16 Oct 1034 Feb | QRB De Vry Corp com..*| 1 1%] 7,150 % SF 534 Mar 
urnham ing com ..* ¥% 6 Sept ar: ts Co— 

Convertible pref A....¢ x % is 100 % Bept}; 11 #£Feb Common.......------ *) 108% 110 810| 93 Oct} 170 Jan 

Butler Brothers. ._____. 20' 3 3 2,100} 23 Oct! 73 Mar Preferred .........- OS Bee 107 34 108% 150! 107% Dec: 122 Aug 
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Friday Sales Friday Sales 
Last we Range de> Range Since Jan. 1. Last |Week s Range » Range Stnce Jan. 1. 
Sale | oa ‘ ‘ Sale Prices. ls 
Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price. 4 High.| Shares. Low. High. 
Railroad SharesCorpecom*} 1%) 1% 1% 650} 1 8 Feb | Twin City R Trans com100|_...-. 3% 3% 5} 3% Dec) 17. Feb 
Rath Packing Co com.-10}_____- 16% 17 150} 14% Sept] 20% Jan | Walkers-Good Worts....*| 3%| 3 3%| 5,877} 3 Deco} 8% Feb 
Raytheon Mfg Co com---* 1% 1% 1% 150 1% Sept} 1534 Mar | W Can Flour Mills com_.*/...... 8 8 40 6% Novi; 17% Jan 
oa any peng Ape ag , ee * 1 pe " — 4 = ba a a | Mens eee ee 38 10 Jan| 45 #=Mar 
‘erso. * ov ab innipeg Electr a Re 1 Oct Mar 
Seaboard Pub Serv conv pf*|_____. 33 «437% 330} 33 Dec} 48 #£Feb se tall se oe ras 
Seaboard Util Shares Corp*|______ 1% 1%} 1,350) 13 Sept; 5% Jan| Banks— f 
Signode Steel Strap pref_30 9 9 9 60 7 Oct} 20 Jan | Commerce..........-. 100} 196 196 196 13} 196 Dec] 231 Mar 
South East Gas & Water PE Wdoacenacne a 204 204 1} 204 Nov) 224 /Jan 
Partic ctfs A-...-.-.-- 1 1%| 2,050 % Oct| 2% Nov | Montreal__..........- 100} 235 | 235 235 1} 235 Dec| 302 [Mar 
South’n Union Gas com._*|____-- 2% 3 500) 2% Dec| 12 Feb | SA AR eae: 100}.....- 231 231 1} 231 Dec] 291 Mar 
Souwestern Lt & Pow vrei ® . ae 60 60 30} 60 Sept) 94% Jan 
e conv pfd*}_____- 3 3% 450 3 Sept] 16 Jan Trust Companies— 
ee » ee 1% 1% 350 1% Aug 8 Jan | National Trust.--.-.-- ee 250 250 1 250 Dec 360 Jan 
te Radio Co---.---.- . % My y% 150 % Oct] 1 #£«¥Feb oN 
Seabobeber a Order A-< 3 % 1% 1% 100 % Sept] 334 Mar © par value. 
at naan il oe” e a3 Fa x ia Toronto Curb.—Record of transactions at the Toronto 
Tale x Co.-----5----25)------ 22% 23 | 2/950] 2035 Oct} 30% Jan| Curb, Nov. 28 to Dec. 4, both inclusive, compiled from 
Ce a ag iat] & Be MS Sel g(r 5 - 
Tenn Products Corp com.*|_--..-| 1% 1%| 700} 1% Nov] 7% Feb vTast’ [Week's Range| for Range Since Jan. 1. 
=o Corp of Amer Sale | of Prices Week 
3 Oe 250 July} 4% May ke— , 4 Low 
12th Street Stores A---"s peat s 5 50 5” +e Pa we Stoc Par.| Price . Htgh.| Shares b High. 
er c/s 6 18 Dec} 47 Apr * 
nited Am Util Ine com.-*|_----- 1% 14) 100] 1 -Oel 9 Feb| "pronmogc--77-----sl------| gg 7%] all olf Nov] 7° Nov 
United Gas Corp common *}.. - - - - 234 235; 300) 234 Nov) 11% Feb | Can Bud Breweries com..*/_.._.. 8% 93% 175, 8 Nov, 1334 Apr 
Unit Ptrs & Pubs cum pref*|_....- 5 5 150} 6 July} 16% Jan | Canada Malting Co-.-....- *| 13%] 138% 13% 225| 103% Oct] 16% Feb 
O 8 Gypsum..........-20}]....-- 25 27 1,210} 21 Oct 49 Mar Can vs ° Supply com...*}..... % 18 Sept 5% Mar 
Preferred--..-....... Ae 118 118 10} 114 Oct] 134 June com....*|__.... 16 16 15] 14% June; 20 Jan 
U 8 Radio & Telev com..*; 10%} 10 11%} 10,500} 10 Nov!) 35% Aug sewn hy woe ee a 2 2 2 Dect 6 Mar 
Utah Radio Prodcom....7} 1% 1% 1% 150} 13 Nov| 5% Feb | pistiliers Corp Seagrams *| 7 | 7 1% 6% Sept] 12% Jan 
Util & Ind Corp com__..*}-...--- 2% 1,250} 23% Nov; 9% Feb | Dominion Bridge.......- ~ eae 27 27 27 Dec} 55% Feb 
Convertible preferred __*) - .---- 11 11% 550 8% Oct] 19% Feb otors....-- 10]... 314 3% 2 Oct 4% Nov 
Utilities Pow & Lt Corp A * same 12 12 50| 12 Deo} 30% Mar | Goodyear T & Rubcom..*|..-...| 84 70 June] 119 Mar 
ce & ------ Sle-sz07 1 1 100} 1 June} 834 Mar | Hamilton Bridge pref--100)_...-- 67 7 64 Novi 78 Mar 
ortex — Co com..... a 16% 15% 16% 450 11% Oct 23 Mar Humberstone Shoe com..*/._.... 21% 21% 15 May 22 Nov 
w ecccceccceccce , 25 25 25 50 Oct; 29 Feb | imperial Tobacco ord. ...5|..--.. 8% % 8% Nov) 10% Mar 
ah! Co common-.-.--.*/....-- 1 1 200; 1 June} 4 Apr | Montreal L H & P Cons..* 38 = 38 Dec} 68% Mar 
Wes Cocsmmen..... 12%| 12% 12%] 2,850} 12 Oct] 2934 Mar | Natl steel Car Corp...... *| 12%] 12% 12% 12% Sept] 3634 Feb 
w warrants------|------ 3 3 10} 3 Nov) 10 Mar | Robert Simpson pref. ..100}..-.-- 100 103 00 Novj 109 Apr 
ard(Montg) & Co cl A.*/---.-- 86 886 10} 85 Nov} 104% Apr | Service StationscomA-_..*] 6% 6% 7% 6 Oct] 3614 Feb 
Waukesha Motor Co com-*}-_--.-- 34 8=— 36 40} 34 Dec} 73 Feb | Tamblyns Ltd G pref- 100 ae 100 100% 100 Deci105% Sept 
Wayne Pump conv pref--*|-...-- 4% 4% 120} 4 Sept} 28 Feb ers Ltd pref 2 --} 20 20 18 Jan Apr 
Western Pow Lt & Tei cl Ae) 17%| 17 17% na ft a Kes !...hUCUCC!!C.CSCaCSCS 
yoiece Mechoureoeo|.2"| 4 2] dal tus SSR] $ eee | Ou 
i, See ct Fe British American Oil____. *| 10 10% 11 7% Oct] 16% Jan 
Zenith Radio Corp com..*}.-._.- 1% 1% 500 1% Nov 5% Feb | Crown Dominion Oil Co-_-* ae 3 3% 2 7 June 6% Mar 
Bonde Set cas] Hise] lig i2| "Sao] 8 Oh] 185 dee 
Chic City & Con Ry 5s 1927|.---.- 1234 12%| $1,000] 1235 39% Feb | interna ea - eb 
Chic City Rys 8 etts.1927|------ 48% 48%| 15000] 35 Oct| 725 Mar | poco! Erontenac Oll come|---;-- ae Haale om er Me 
———- ae @ -— & 5.0001 44  Oct| 743% Mar | Subertest Petroleum ord..*| 18 18 «19 12% May| 3234 | Jan 
5s Ctfs of deposi 2.21927 50 49 650 6.000} 49 Dec| 734 Mar Union Natural Gas Co--- 6 5% 6% 5% Novi 16 Jan 
tneet Use inv 6s_.-.. 1940} 46%] 4644 50 |225,000) 3834 Oct] 94 Feb Unlisted— 
ne-Mulliken Co— 
lst mtge6e-..-...-1043] 30 | 30 30 | 1,000] 30 Decl 30 Deo} Coast Copper-----------5) | 3)» Sid Bot 8° Oel @1S° Mar 
Sou United Ice 6s---.1947)-.--.. 3434 40 | 3,000) 3435 Dec) 40 Dec} Kirkland Lake.---------1|--.---| 50% .53 504 Nov| .93 Apr 
Wash Gas & Elec 6s..1960) 60 60 60 1,000! 60 Deci 60 Dec] Noranda____._.-------- * 16.60 “ys 17 35 a “ 4 aaa wr — 
°N Teck Hughes. .-.-..-.-.. 1) 65.1 -05 : pr 
© par value. z Ex-dividend. y Ex-rights. Wright Hargreaves....-- _ ree: 2.84 3.05! 3,550! 1.94 Jan’ 3.25 Sept 
Toronto Stock Exchange.—Record of_transactions at | sy par value. 


the Toronto Stock Exchange, Nov. 28 to Dec. 4, both in- 
clusive, compiled from official sales lists: 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Price. |\Low. Htgh.| Shares. Low High. 
ay ye & Paper com-_*)__.._. 13 BS: se 34 pes + {a ~~ 
© Preterred.......iUU)_..... ‘eb 
Alberta Pac Grain pref.100)__...- 25 25 25; 18 £=July| 30 Jan 
Beatty Bros pref... -.-.-  ___te 60 65 21; 60 No 80 Jan 
Bell Telephone-.-.-...-- 100} 122%| 122 124% 957} 121 Nov} 151% Feb 
Blue Ribbon Corp com-..-_*}_....- 17 17 75} 12 Mar) 20 July 
64% preferred... ..-50}...._- 34 34 10} 30 Feb} 38 May 
ra Cordage Ist pf 25)...._- 17 17% 20); 16 June} 22% Jan 
Brazilian TL & Pcom...*| 11 10% 11%] 2,925 8 Oct; 28% Mar 
B C Packers com......-.-. _, ae. 1% 1% 25 % June 3% Feb 
tata ie 100 6% 6 6% 155 5 May; 22 Jan 
B C Power A.....-..-.. cee 26 26 70; 26 Dec}; 42% Mar 
B Products A..-..- _ eee 20 20% 95; 1634 June} 26 Feb 
Burt (F N) Cocom....- 3343 33% 10; 29% June} 44% Feb 
Canada Bread com....-- * 3% 3 3% 825 3 Dec 7% Jan 
Canada Cement ona ee mi mh, . ox a rere er 
2 cece eenne % pt 4% Apr 
Can 8S Lines pref..... ae 9 9 5 9 Novi 27 Feb 
Canada Wire & Cable B..*/_....- 20% 20% 90; 20 July} 30% Mar 
Canad Canners ist pref 100/__.... 80 1} 80 Nov; 92% Jan 
Canadian Car & Fdry com *}___... 7% 27% 15 534 Sept] 23% Mar 
PREG. oncnceccoe az 16% 17 25| 14% Bept; 25% Mar 
Canad Dredg & Deck com *| 23%| 23% 24% 120; 23 Oct}; 36% Feb 
Canad General Elec pret. 50 eam KA «OS 342} 54 Dec} 63+ Apr 
Canad Indus Alcohol A.-.*}__..__ 2 2 25 1% Oct 5 Jan 
Canad Locomotive ord. 100) _..... 1 1 35 1 Dec 1 Dec 
Pat Ry..ccec 16 15% 18%] 2,779} 12% Oct) 45% Feb 
Cockshutt Plow com..... * 6 4% 6 480 3 Sept; 10 Jan 
Consolidated Bakeries. ..*)...... 8 84% 402 7% June} 12% Feb 
Consol Industries... .... * 8 8 8% 280 8 Dec} 17% May 
Cons Mining & Smelting 2. 70 67 74 419| 64 Sept; 187 Mar 
Cosmos Imper Mills com .*}...... 5 5 5 5 Dec 9 =Mar 
Sr es cuee dtaenicd 100/......| 70 70 5| 65 Sept) 93 Jan 
Dome Mines Ltd.....-- *| 9.75 | 9.50 10.00) 1,185) 8.00 Oct] 13.40 June 
Dominion Stores com....*| 20 17% 20 1,516} 1344 Oct] 24% Apr 
Fanny Farmer com......*|.....- ll 11 1 9% June} 18 Mar 
Ford Co of Canada A....*| 12%] 11% 13 3,931; 10% Oct) 29% Mar 
Goodyear T & R --100} 93 3 974 54; 93 Dec} 107% Feb 
Gy peum same & & Alabest.*/.....- 5 6% 525 5 Dec| 12% Jan 
Hamilton Cottons pref..30; 12% 12% 12% 10} 12% Dec} 19 Apr 
Hamilton Gale) Thea oO ee 2 2 5 2 Deo 4% Apr 
Hollinger Cons Gold Mine 5 5.95) 5.65 5.95 195} 4.70 Oct] 8.70 Apr 
Hunts Limited A........ 17 17 17% 5} 17 Dec| 23% Mar 
Internat’) Mil) Ist pref. i60 at 96 96 12; 92 Sept; 103 Mar 
Internat’! Nickel com ....* 9% 9% 10%| 6,238 8% Oct) 20% Mar 
Kelvinator of Can com...*/...... 3 3% 125 23, June 5% Sept 
Lake Shore Mines_....-.. 1| 27.50/27.50 28.65 510|21.00 Oct|29.50 Nov 
Laura Secord Candy com.*| 39 39 39% 100; 33 June} 46 Feb 
Loblaw Groceterias A..-.-. il 10% ll 840; 10 Nov) 14% Mar 
BAER 2 ee ee 10% 10% 60; 10 Nov; 14% Mar 
Maple Leaf Milling com -.*/_..... 5 5 20 5 Dec} 10% Nov 
ae ee "RE 30 30 15} 10 Sept; 40 Mar 
Massey-Harris com... . 3% 3% 4 4,718 1% Oct] 10% Jan 
McIntyre aeains Mines Le ee. 17.80 18.50 1 4.00 Oct/26.30 Apr 
Bfeeve  * 2a =a 95 96% 37; 95 Dec} 108% Jan 
SEE Ea 100}......] 101% 103 50) 10144 Nov) 126 Jan 
Nipissing i iene Sie, A6. <6 200; .95 Aug| 1°75 Mar 
Ont Equit Lite! 10% pd.100}...... 8K 8% 20 8 Novi 21 Mar 
Orange Crush 2nd pref...*/...... 1% #«21% 25 1% Nov 5% Mar 
Page-Hersey Tubes com..*} 694} 694 70 449} 68 June} 92% Feb 
Photo iaaamen & Eenve.. meosewd 19% 19% 15; 18 Jan| 28% Mar 
Riverside Silk eee aE 12 12 50 9 June} 16 Jan 
Russel Motor com.....100)...... 32 35 30} 32 Dec} 77% Feb 
Simpson's Limited pref_ 100 ae 60 60 10; 60 Dec| 92% Jan 
Stand Steel Cons com....*/...... 3 3 40 3 Dec 9% Mar 
Steel Co of Canada com..*| 23 22% 23% 516} 21% Oct] 42% Feb 
PPOMSOE. cocceccces- 25) 29 29 30 427' 29 Nov! 36% Feb 








Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Nov. 28 to Dec. 4, both 
inclusive, compiled from official sales lists: 
































Friday Sales 
Last |Week’s Range) for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par. | Price. |Low. High. Shares. Low. High. 
Bankers Securities, pref.-.| 10 9 12 2,700 9 Deo} 37 Oct 
Bell Tel Co of Pa pref--100} 11344} 112% 114% 900} 112% Dec} 120 Oct 
Budd (E G) Mfg Co---.-- RR 2% 2%) 3,600 2% Oct 5% Feb 

Pl... dhewwamelte weal 19% 19% 100} 19% Dec} 37 Jan 
OE S| a a 4 4% 700 3 Nov} 21% Feb 
Cambria Iron..-.------- 50} 40 39 40 90} 39 Novi 438 J 
Camden Fire Insurance..-.| 13 13 14 1,500] 13 Oct} 29% Jan 
Central Alpert. A EE. SE 2% 2% 1 1 Nov 5 Mar 
Consol Trac of N J.-.-100}------ 274% 27% 15| 27% Novi 43 Jan 
Electric Storage Battery = Lae 34 34% 88} 29% Oct] 65% Mar 
Fire Association. ------- 9% 8% 10 2,100 8% Dec] 24% Feb 
Giant Portland Cement-_ 60 S aaraaian 2 2% 200 2% Dec] 25 Jan 
Horn & Hard (Phila) com.*j------ 115 «4115 60] 10444 Oct] 182 ‘Mar 
Horn & Hard (NY) com..*| 28 28 29 1,000} 28 Oct; 44% Apr 
Insurance Co of N A.---10| 33 33 36 1,500}; 33 Dec] 63% Apr 
Lehigh Coal & Nav-.-.---- 13%| 13% 144%] 6,200] 12% Oct] 27% Feb 
Lae Valet . oo con coce- 13% 15} 13% Dec] 55 Feb 
Minehill & Schuylk Hav.50 20| 484% Dec| 59% July 
Mitten Bank Sec Corp---- 100 134 Sept] 13% Aug 

re 200 3% Oct 8% Feb 
Penn Cent L&P cum pref.*|} 69 69 70 50} 69 Dec} 81 Mar 
Pennroad Corp--..-.------ 2% 2% 3%} 3,000 2% Dec 8% Feb 
Pennsylvania RR------ eae 21% 24%] 11,442) 21% Dec] 64 Feb 
Phila Elec of Pa $5 pref.--| 98%| 98% 100} 1,4 88% Jan| 105% Sept 
Phila Elec Pow pretf- ---- 25) 30%| 29% 30%} 1,300) 29% Novi 353% Sept 
Phila Rapid Transit. -.-.50 5% 5 6%) 3,095 5 Oct] 27% May 

7% preferred. ...-.-- 50) 17%] 16 19 8 16 Dec} 44% Mar 
Phila Rap Transit v t c..../------ 5% 85%) 1, 34, Dec| 5% 
Philadelphia Traction- - -~50}---- -- 29% 30 445| 29 Feb| 40} May 
Railroad Shares Corp. ---- 1% 1% 1 920) % June 3% Aug 
eee TE. onc <ecccecdéclereces 43% 44% 45| 43% Dec) 61% Be 
Scott Paper 7% A--------|------ 99 99 23} 99 Novi 106 J 
Seaboard Utilities Corp-.-- 1% 1% 1%] «1,595 1% Oct 5% Aug 
Shreve E! Dorado Pipe L a Wameea 2% 2% 100 1% Jan 7% Aug 
Tonopah Mining....--.-1}------ % % 200} 7-16 Oct 1 Apr 
Union Traction---.---- io 19%} 18% 19%] 1,500) 18 Oct] 22% Aug 
United Gas Impt com new * *) 21 20% 22%| 23,900} 18% Nov! 37% Mar 

ee ES EE, ae 95% 96%) 1, 93% Oct] 160% Aug 
.. £ eas eee 6 6% 680 6 Dec] 32% Feb 
West Jersey & Seash RR io eae 48 51% 217; 48 Dec} 613% May 

Bonds— 
pe Sf 85 85 $4,000; 85 Dec} 85 Dee 
Elec & Peoples tr ctfs 48 '45} - ----- 27% 28 8,000| 24 May] 45 ' May 

EP OE Ee Eee 27% 2735} 1,000) 25 Mar) 37% Feb 
Inter-State Rys coll tr 4s8’43/------ 15 15 5,000; 15 Dec} 28% Jan 
Keystone Tel 5s---.--- OS eee 70 70 2,000; 69 Oct} 82 Jan 
Penna Pow & Lt 4%s-_1981/------ 89% 89%| 4,000} 87% Nov] 98% Aug 
Pennsylvania RR 4148 1981/------ 80 80 6,000}; 80 Dec| 99% Aug 
Penna N Y¥ Canal 4 348 1939/------} 90 90 2,000} 90 Dec 
Phila El (Pa) ist 44s ser Af a hse 9914 9934} 2,000; 9934 Dec] 105% Aug 

Set & 966 46. ccccce 1073 Bed oe 91 92%| 18,000; 89% Oct} 100 Sept 

2 Sees a 104% 10554 9,000! 89% Novi 106% POct 
Phila El Pow Co 5%s- 1972 ae 103 10334] 12,000) 93 Feb) 106% Sept 
Phila Sub Water 4 48_1967/------ 94% 94%| 5,000) 9434 Dec! 94% Dec 
Safe Harbor W Pow 4 40 94% 94%) 5,000} 91 Nov; 98 Jan 
Warner Co 68- - ------ ee 32% 32%' 3,000' 32% Dec! 34% Nov 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 


Baltimore Stock Exchange 


elusive, compiled from official sales lists: 


Nov. 28 to Dec. 4, both in- 

































































































































































FINANCIAL CHRONICLE [Vou. 188. 
3764 Friday Week's Range — Range Since Jan. 1. 
oy Week's Range| for Range Since Jan. 1. Sale of Prices High. iaares Low. High. 
Sale of Prices. ja High. Stocks— Par.| Price. |Low. or 
anon ets i meer, Fat Alaska Juneau -.-.....-.|....-- 12% 13%] 210) 11% Apr] 2034 Sept 
% % 20 Oct} 1% June Anglo & London Nat Bk] 135 | 135 135 00| 1 Nov| 5. May 
i --- +1264 oe Sti =O 7S Geel sac pep | Annee ine Feed..-------./..---- PG) BS] 3% Bee] 10% ABr 
Baltimore Trust Go (oid) 10] 3 11634 520 112 ‘wenl 11834 Mar | Atias Imp Diesel Bag A... miak a 95| 170 Oct] 250° Jan 
Ches & PotTel of Bal pf100 | -- -- - - 116% 5001 9% Oct) 22 Mar | Bank of California_.....-- 4 4 4%) 1,525, 334 Oct 7% Feb 
Commereial Credit. - - - -- | 20 20 2 Oe SK S&S ee nee id 1M 3] 1821 i* Sal 16” gan 
Preferred... . - - -----20|------ 40| 15 Oct 7%, pret..|.---.. 13 ’ Feb 
Preferred B-..-------- 25 "68% 68 70 134) 61 Oct] 100% Feb pe song cumer 1% IF ee 4 : 10 oh oe wi 
Consol Gas EL & Pow.--*| 68% 111 111% 20, 110 Jani 118% Aus | Caf Gee Powe 1% pea ia... 105 105, | 50] 105, Sept] 11174 Bene 
5% preterred.------100| i0i3<| 101% 102, 4001 “1 et! 6 Apr Gee, FOES ..-——- 12%] 12% 14%] 7/319] 1134 Oct] 52_ Feb 
Consolidation Coal. ---100)--- - - - | <2 = of ae 17% Apr ee ee a” 306) 11 Ost B49: May 
a, e...-...|...... =) 6s a os ae Glorot Chel ood 9474] 41 94% G 94s2 “Oct| 23% Mar 
cached le rhe tony it (alata, 120 24 pt oY ES ea > 6% Jan 
merso y ate! Ieee + = Mar | Cons Chem 3,982} 2 Nov 
Mire vinanoe lst poet. ..39 Raoawal ; Fy ey, —_ 4 Ave Core am TS 6.524 a as Ris. 322 15 Oct 54} Jan 
referred. .~-----25)]------ 3 36 Fe erred A..-.-..--.- 17 
aoe ws Casmnlty.. c022)-<-00- Se oss 1744 sot Fy Pe eee - - Fe. | 175} 4 Nov 10% 4 
Merch & Miners oe x Sox rH 683) 19 Sept] 36% Feb ee Saee-----. “"53°"| 51% 56% 587 52 Dec 90 re 
Mow Assverdem Ons Ins. 71 | 71. 71 5| 71 Dee $0 _— First Nat Corp of Portiand|...--- 15% ere pat 11 Sept] 36 Feb 
Ponna Water & Power...*| 51 — = sno a s% ree 7 Jan | Food Machinery Corp..-.|--11 — 
Gel com.......----|---.-- t} 6 Jan Pe 1 % 100 4g Dec 
Unlved Rays a tiee=-<--80) "3" 2 11 | “12 103 Sept] 37 Feb | General Paint Corp B-..--|... ii] 7% 8 | 3.867] 7H Dee 21%, "Apr 
U S Fidelity & Guar-..-10}---.--- 11 Halu Pine Led — aehagas Sedat 5 5 135 ; pad 41% Jan 
d wallan Pineapple_..--- oe, SS OS cel (8 Mal a ee 
Baltimore City Bonds— 700] 9834 Nov| 106% Aug Honolulu Oil Gorp seneren- 12 wo wi "20| 435 Sept} 93; Jan 
Ppp yee a 9754 9754| 11000] 9754 Dee| 102% Apr Leslie Calif Salt--7----2|" ~~ 6i4| 6 6 588] 98s; Deel 1113¢ July 
2 See eee ae-- ~~ . Swen ee, Aue | Lee ee Oe.--------} 93 9835 99 
aneioe 1958|..-.-.| 98 98 500 L A Gas Elec pref_.-..---|.----- % Octl| 3% Mar 
de Kanes impi----"1054|""08" | 973 96°] 200] S714 Deol 10034 Aur Magnavox -------0-02022 | 7 7 | RAO] 2 Deol 18 Feb 
Paving loan. --- BOSt}------ ! Jan | Magnin ---..-----------j-<- eo 5 151 65 Dee 
Waited Bark Ghee iat ba °40!~ a. 20_20_1_ 5,000" _20__ Sept! 6s ee cattdaskenf en] Be Bie] a8 1% Sal 42 Mar 
* No par value. No Amer Inv common-.---/_..._. 4 . ya 4% Apr| 12% Feb 
—See Oliver United Filters Ba222|222777 3 3 500] 134 Oet| 163, Feb 
t aie eS 
Cleveland Stock Exchange. page 3738. ee --- 3434] 34% 36 | 10.079] 29% Oct] 54% Mar 
6% ist pref.....--.---- 25%| 25% 26 "7241 23% Dec| 27% July 
See e 3738 44% preferred. ....... 23%| 23% 23%) 1, 35% Oct| 68% Mar 
Cincinnati Stock Exchange.—See pag ° Paciiic Lighting Corp... 41% 404 a a nm Mar 
; 6% preferred....-.---- 3ic|  apol Bie 11% Apr 
: —_ ansactions b Ser non-vot com-_-|_____. 3% 2 gi Apr 
Pittsburgh Stock Exchange. —. Fur tr — Soe PNon-woting Drelerred...| 1114) 1134 11)5| 888) 10% Rept) 21, Ape 
at Pittsburgh Stock omy =e to Dec. 4, FE ~~ avennona--ofoo-o~- 7 we 69| 107° Oct} 133. Jwy 
inclusive, compiled from official sales lists: Paraitine Co---2-2--22-2-|-22223| 2844 2934 2.107| 28% Decl 50% Mar 
Friday Sales 1 Phillips Pete..-....--.-- i oe ee ee gee 
Ler ine. pe (WS teaterlanane "736 "75 734 30} 5 Oct} 22 Apr 
Sale of Prices. ee is ae ee le Cl a ae 8 Feb by 
Stocks— Par.| Price.|Low. Htgh.| Shares.| Low. High. Rainier Pulp & Paper... .- 9 Wa * = % Octl 6% Jan 
y 30} 19% Dec} 46% Feb ~~ aA. ee % 34 200 % Novi 9% 5 
Senay CO -« - » 0 - -- : om Hs ir 100} 10% Nov| 16 Feb Pow 7% prior pret_| 107 | 10614 110 128] 10614 7. 
fees etn Gof oo] "Oh "otal oa] ON tag gum | OLE bor PS orig yg) aes Be Aas 
Arkansas Nat Gas Corp. ee De 2% 67 : _— on — Shell Union.......--2.--- ans a7 ast ae 25 Sept 55 July 
Preferred-.....--.--- 10}-.---. , wo et 9 Dec] 30 Jan Clay prior pref_-|_..__- . = uc ‘tee 20% ‘Keg 
Blaw-KinorCo.---------*| 8%] 83% 9] 1050] 83 Deo| 20 eb | Sherman Clay) priot pret=-|._-—-- 11} 1134] | 250] 1116 Decl 20% Aug 
w- OX CO...------- 7 "wor! 4° Bmacl 212 Tan | Socony Vacuum..... ‘ ¥ 
Carnegie Metais Go-----i0|-----~ 9 951 “Sol 7% Oot| 1330 July So Pac Golden Gate A...-|“i0iz| 10° 11%| °'930| 1054 Oct 10, Feb 
Clark (D L) Candy. -.--- Sarah: 9. 48% 50] 20% Deel 35 Jan | 80 Pac Golden Gate A-...) 1034) 1034 12 60] 5% Oct] 10% Feb 
ee ae re — , 2) aT CA.. e eee Gn ce ~~“ "ial aan 311] 10,689] 28% Oct] 51 Feb 
Devonian Oil... ~.------10}------ Feb | Stand Oil Calif....-.-- 
Stace Wales Oot. 16% 10% 30 16% Dec| 44 Feb ae  o----- 3%| 3% 33s 1,825] 334 Oct ois Feb 
Harbison er ---*|------ June er: 5, ‘ 
Jones & Lau'gn Steel pf-i00|...--.| 100 100 | 40] 100 Sept] 12234 “Apr | 6%, Dreferred.---------| 33, 13% 146] “I'ead] 10% Oct] 24% Feb 
u’gn Steel pf- 100) --.--- : % F 
[reendndy ay wr har 100| “70 | 70 70 420] 79 Deel 10234 Mar | Uiton Oll Associates... 14%| 14% 15%] 3°26] 11%% Oct 26% Feb 
ih oe ononeoremmagammamaan 7 mre Hier a... é* 16%| S00] 12% Oct| 21 Apr 
16% Dec] 37 Apr| “ce sretered..........1...... 16. 16 : 2 28% Apr 
ta Machine... ----- 174) 16% 1734) 1,295 7% D 16% 17 2,085} 14% Jan 4h 
Nat Fireproofing at ak i 10% 11% 270 10% Oct 7 Pe Western Pipe & ~ 9 See 17 Pe ion 162} 8% May] 15 Aug 
es atlanta ~ ea 7% 8 3il| 735 June| 12° Jan | Yellow Checker Cab A--7-].---- t 
erred aaa 8 7% 8 yo sactions 
Pittaburgh Coal -----7 i00 pevgrs 7% Re ee + a Los Angeles weg ag ae, . ry 
Pisteburgh Forging. --..- | ae 42% Feb| at the Los Angeles Stock Exchan 
20% 21%] 394] 1834 Oct 
Pun burgh Plate Gis a) 4%, 5 | 510] 3” sept 15% Feb | both inclusive, compiled from official sales lists: 
Plymouth Oil Co- - . - . - -- ® 4 “| SS et Mar Friday Sales 
Ruud Manufacturing. - --*/------ ” ” - - . Last |Week’s Range| for Range Since Jan. 1. 
Shamrock Oil & Gas-.---*|------ a6 3 ion 1 mel ae Mar Sale | of Prices. | Week. 
ee eee ~~ 21-22 -- ye 87] 15 Oct] 38. Feb Par.| Price. |\Low. High.| Shares.. Low. High. 
United Engine & Fdry...*| 24 | 24 26 37] 15 Cet S Feb]  Stocks— . nar 
Lae agry ny A ea us| jan 1s fal @” oe Barnsdal Of] A --.----- 25|__.--- 5% 5%] | 400] 5% Sept] 13, Jan 
‘Waninehwann ks Bens. "16% 18 174%| 1,310) 16 Oct} 35 Mar] Bolsa Chica Oil i pra i0 4% i” 5o% 1,408 Z Be = - 
es -- '873| 3336 Deo] 00 Jan | mroadway Dent @ ofa 100i... 2s vm" 
Westinghouse El & Mig.50| 3234] 32% 33%] "372| 3214 Deo| 90 Jap eee Pe ----- 1% 256] 400/144 Sent] 7 Feb 
Unlisted “ ‘3 Me California Bank oe 25 65% pry wis 3101 6% Nov| 36%¢ Apr 
‘ 5 Nov ‘Top | Calif Packing Corp------*|-.---- 24 ~=Oct| 94 an 
Penna Industries pref..100} 15 15 15 107; 1 : i) Stee 25 25 30 
wea | ee oe 58, 68, | 100] 5 Get] 90, Mar 
* No par value. ———— aoe zoe Seer < cere a 12 100} 11 a {5 — 
ae Sere ee" ie -ooo 3 May - 
St. Louis Stock Exchange.—Record of my gee at | poues Derr & Equip Go--<|------ 3 3 oS Mey 183 Apr 
- O..-------~'|-.---- y %, ar 
St. Louis Stock Exchange, Nov. 28 to Dec. 4, both in Gilmore Oll Co--. - ----58|------ a 200] 17% Nov 20% Mar 
clusive, compiled from official sales lists: Gasdvenr T &R pret- -100 es 65 67 fe = 83 June 
Goodyear Textile pref- - ---z-- y s¢ June 
Hf a4 , “or Stnce Jan. 1 Hancock Oil com A_-_-- to] 20"| ap” 8°| S00] 19 Get] 33°) Jan 
Last |Week's Range| for Range Stnce oa. Internat’l Re-insur Corp.10| 20 20 423 oss} 98 Deel 111K July 
Sale | of Prices. | Week. Has Los Ang Gas & Elec pid 100} 9834} 98 100 see) 68. Dee tlle uty 
Stocks— Par.| Price.\Low. High.\ Shares. Low. . Los Angeles Invest Co..10].....- 436 J 500 5) a Fa 
MacMillan Petrol Co---25)------ 3% 38% 200| 3% Aug| 4% Apr 
Reed & Tenet— ‘ 241 52 Dec} 70 Mar | Monolith Port] Cem pfd_10}------ % 
First National Bank-...-20}) 52 52 52 5 Dal sas ped j a ee 536 Deel 13% Jay 
Mer-Com Bk & Tr Co.100} 135 | 135 135 78| 135 Pacitle Finance Corp comi0| 65] 534 8 800 534 Dee) 1335 July 
Baie 10] 71 «7° 731 1.400] 7° Deel 8st June 
Miscellaneous— es - . 6 Novi 10 Feb Series C------------- 4 7% «77 400; 7% Dec} 10 May 
American Inv B---.--.--*|...... ‘ bi 45 July Series D-.-..------- 10 7% 7 100} 29% Oct) 5415 Mar 
y ary Be ag Ln ay = yay 100] 16%, Oct] 43 Jan | Paettie Gas & Elec com. -25|. __-—- 41° 42| ‘“o0ol 37% Oct] 6755 Mar 
Ssacr hate ise eres itn 05 105° 5| 10434 Oct] 105 Nov | Pacific Lighting com... -- 36%4| 36 3654] 480| 3834 Oct| 854 Jan 
oe tae, ae geet. 188 = = 175] “12° Deel ‘18 Jan | Pacific MatualtLite Insurio| 3634| 36 7 Se ae ge ae 
ae ert oe ee tS 350 ibe Apt| —40¢ Dee | Paeifie Public Serv lst Di-tl----2] 2234 ts. 700i 3. Oct] 1534 Feb 
Granite Bi-Metallic- ---- | eae 40¢c Soe a fs Doe 7  ¥eb| Pacific Western Oil Co--- 454 a 36 - “seis = 
Hamiliton-Brown Sues. . £9 wna: : 3 125} 3 Nov; 4% June | Pickwick Corp com--.--10]--.--- 1% 1 7 "300 1 Sept} 2% Mar 
Huttig 8 4 POM. oo Elan = = = 0 . : 50} 20% Dec] 25 Oct | Republic Petroleum Co- 10 preerey ba % 200 3% Nov 9% Jan 
Preferred... -.--..-- i60 204) 207s 20 4 Sept] 53 July | Richfield Oil Co pref----25)-.---- “ 2.600 1% Nov 104 Feb 
PE nt Shoe com-..*/_..__. 4244 42% = 3 or 2 a ian. 1% 1% , % } 1 
seen Se See : i] it 100] 10, Oct} 25 Jan | San Joaquin Light & Pow— sien ited saul serse. Died t0c aan 
Key Boiler Equip 11 50] 1436 Oct| 35 Mar 7% prior preferred--.100] 107 34 i” i061 40| 101. Deel 11034 Sept 
“ eet 17% 17% . 3934 Aug | 6% prior preferred _--100]_..--- > - 50| 3735 Jan| 45% Sept 
ree oan 11” i | 115 11. Nov 22” Mar | seaboard Neel Bank. -201---_~- S4 67%] 2,050| 50 Oet| Obs. Fob 
National Candy com... -* z “ 400} 50c ; 2 Mar | Sec ist Nat Bank of LA.25) 64 ws 74 +} 300 3% Oct] 10 pong 
Nicholas Beazley Airplane 5 50c 50¢ ro , aan Jan | Shell Union Oll Co com-.25|---_-- Ce a ee Oct] 54% Pep 
Fedieo-Lake Ghoo a4 3% 4 Dec} 834 Jan | So Calif Edison com-.--25] 3234 oi ¢te Oe Se ee 
Rice-Stix Dry eee com * 1 4 4 4 375 2% Decl 9 Jen Original preferre oreo ee 4445 43 28%} 1,100] 27% Oct] 30% Aus 
Gouin Steet pret... - - eee ee Oct] 12335 Sept | 7% preferred... -----25|------ ay; 25 | isool aese Now| ao” Aue 
Southw Bell Tel. pret. 100 pvdeod sr teadie {>| Boe teal Nn tele 6% preferred = ----- 7 a 325% 22%| 1'900| 225¢ Deel 2736 May 
Wagner Eleotio ‘com. .i00).... O14 934 22019 Now| 19 Mar | _ S35 preferred. ~~~ a" 2454 2434] 100] 2454 Oet| 2796 ‘Aug 
Wagner Electric com... 100} -. -- -- Ls ts 7s 10034 Dec} 108 June | So Calif Gas 6% pref----25}.---- - aan 97% 95 Nov) 105 Aug 
Preferred..-..--.-..- 16}------ 100 5 1005 38 So Counties Gas 6% pret 25) 97% +o 32%¢| 200] 3134 Nov| 73% Aug 
Serect Ratwey Benda Standard Oll of Callt.-.-.*| 30. | 2034 31%4| 10,400| 28% Get 23. Mar 
East St L & Sub Co 58 1932) 9734] 97% 97341 $3,000) 9635 Jan! 98 Apr Fare ‘pena ~*~ Bgl 1434 14 %4 100 1434 Bee S. aes 
* No per vate Fraorameret orp --c[ Sil 8 Bl gga 2, Xe] it Fae 
. ne-Ameries, Corp... - - 2° 10% 
San Francisco Stock Exchange.—Record of teemte- Caton Ge Acoqeiptes..--28)--=.221 18% 13 teem i oon ae oe 
tions at San Francisco Stock Exchange, Nov. 28 to Dec Union Oil of Calif... .-- 


both inclusive, compiled from official sales lists: 














* No par value. 
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eae Frida Sales 
New York Produce Exchange Securities Market.— Last |Week's Range| for, Range Since Jan. 1. 
i Pa my of ae ene at . rig - Gisahe Wendie Pes. i wo rere. po. | mm High. 
roauce xchnan url ° ° 
n we otter ties ree et, ms to > | Interstate Natural Gas...*|______ 9 9 100} 9 Dee] 19% Feb 
both inclusive, compiled from sales lists: Jencks Mfg-......------ 5| 9 7% 9%) 6,100) 3 July) 11% June 
Jenkins Television---_-...- , =e 2 200 2 Oct 5% Apr 
Sales Keystone Cons Mine..--1)._..-- A7 51] 2,000 35 Oct} 2.25 Aug 
for Range Since Jan. 1. Kildun Mining---......-- *| 2.95} 2.90 3.45) 2,100) 2% 934 Mar 
. | Week. ME i deicccacbows _, ee 1 1 200 1 Deci} 4 Feb 
Stocks— Par. -| Shares. Low. High. BR ic huukies cme wun Bee 8% 8% 600 8% Dec; 12% Jan 
Macassa Mines.-.-...-..-- 1 35 .34 -37| 31,500 -22 Oct -567 Aug 
Admiralty Alaska Gold--1 4,000 -20 May| 1.40 July | Macfadden pref-__-...-- accad 41 41 40% Nov; 51 Jan 
Andes Petroleum----..-- 5 1,000 .05 Sept .44 Mar | Midas Lode___.__..-.-- ae 1.14 1.23} 9,200 90 Oct} 1.23 Dec 
ted Dye vt c-..-.- * 500, 1 May 2 Feb | Mid-Continent P S A wi_*j_.-.-- 10 10 100} 10 Nov) 10 Nov 
Bagdad Copper.-.-..---- 1,000 .39 July 1.48 Feb | North Amer Trust Shares_ 2.86} 2.86 2.95} 1,300} 2.86 Nov 6% Feb 
Bancamerica Blair w i_.10 100 2% Nov 3% Oct | Petroleum Conversion---_5]..---- 3 3 100 2% Oct 7% Jan 
Basin Montana A---._-- 500} 1.90 Nov) 2.15 Nov | Pioneer Gold... ------ 1} 2.50} 2.50 2,60) 2,200} 1.50 Oct) 2.70 Aug 
Belmont Metals------.-- 1 3,000 .25 Nov .32 Nov | Rhodesian Sel. __-_-_- ft eee 1% 1%] 7, 1% Decj 4% Feb 
tl, ae 1 1,000} .09 Nov .40 Jan | Royalties Management A_*|..._-- 1 1 1 % Nov 3 Aug 
British Can Shares. ----- * 1,000 % Dec 7 Jan | Shortwave & Television--1 1% 1% 1%| 4,900 14% Feb) 4 June 
California Juneau Gold---1 2,500 -30 Nov 92 Oct | Tobacco Products w i-_----|------ 1 1% 400 1 Dec 1% Dec 
Columbia Baking Ist pref_* 100 2 Nov 5 Apr | Tobe Deutschmann-.---- * 3% 3% 3%] 6,900 34% Nov 3% Dec 
Como Mines--..---..-.- 1 500} .05 Feb) .90 Apr] US El Lt & Pow B-.-.---|---_-- 4.10 4.10 600} 3% Oct; 8% Mar 
Corporate Trust Shares--_ 1,100} 2.74 Nov} 6% Feb | Van Sweringen-----._---- * % 34 34 700 .25 Nov} 1.50 Oct 
Dardelet Threadlock riehtal 142. 2% Nov} 14 #£4Nov | Wellington Oil Ltd of Cal_ 1 bbeena 1.78 1.78 100} 1.78 Nov} 1.80 Nov 
Detroit & Canada Tunnel * 500 25 Oct] 4 Jan | Western Television. ----- 3% 3 334} 20,000 1% Aug} 3% Nov 
Diversified Trust Shs C-.-. 1,500} 2.90 Nov) 6% Mar] Wing Aeronautical. -.--- io 4% 4% 4% 4% Dec 7% Jan 
Eagle Bird Mine-----..-- 1 4,400} 1.50 Marj; 5% Dec | Zenda Gold_.....- ---- eee .06 .08] 3,500 .05 Nov -28 Feb 
re eae * 5,000 -10 July 1% Mar 
Fuel Oil Motors-_-.--.--- 10 2,100 1% Oct 7 Feb Bonds— 
General Min Mill & Pow. 1 10,500 -25 Aug -71 Nov | Tob Products 6 4s w i-2022|_----- 99 99 $1,000! 99 Dec! 99 Dee 
H Rubinstein pref------ 400} 6 Oct; 18% Feb en 
Internat Rustless pa 6,000!  .26 Oct 1.20 Feb No par value. 




















New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (Nov. 28) and ending the present Friday (Dec. 4). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 



























Friday Sales Friday Sales 
Week Ended Dec. 4. Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range mA Range Sines Jan. 1. 
Sale of Prices: Week. Sale of Prices. ‘eek 

Stocks— Par.| Price.|Low. High.| Shares. Low. | High. Stocke (Continued) Price. |Low. High.) Shares Low. High. 
Indus. & Miscellaneous. Colombia Syndicate- - .-- . Se 1-16 1-16 200} 1-16 Dec % Jan 
Acetol Prod conv A....--. + 6% 6% 6% 100} 4% 10 Sept | Columbia Picturescom...*} 4% 4% 4% 300} 4% Dec Feb 
Acme Steel com..--..--. 35 16%| 16% 16% 100}; 16 39 Feb Common vot tr ctfs...*|------ 4% 5 500 3% Aug] 22 Feb 
Acme Wire com vt c....25 4% 4% 565 500 4% 14% July Automatic 
Aero Supply Mfg cl A__-.*]__--.. 6 6 200; 3 10 Mar Merchandising com v t c* % %| 3,400} 1-16 Mar) ex Jan 
Aero Underwriters-_.....-. | 11% 12% 500 6% 12 Apr Late oer po Ee | 5i6 516 1 % Sept 1 Jan 
Agta Ansco Corp com....*| 2 2 700} 2 19:4 Apr | Consol Stores com _*}-.-_-- 1 1% 100} 1% Nov); 4% Jan 

cdinaiinarnniiee 51 61 61 200; 54 87 Apr | Cont’! Shares conv pref 100) - - -- -. 4 5% 875 4 Dec| 54% 
All Amaioe Sant Corp. 20 = 45 oi . Fre 334 11% June bite nara era Seow 4 5\% 450} 4 Dec| 51 Feb 
je wacccece 6 4, ; ov | Cooper Bessemer Corp— 
um Co com...... s| 65 65 71%| 4,825) 65 ons” Mar an a eee = 3% 3% 800 3% Nov 3% Oct 

6% preferenoe...---. 100; 75 73 76 800| 73 100% Mar $3 on FS with warr_..100}..---- 12% 12% 8% 36% Jan 
Aluminum Goods Mfg...*} 10 10 ll 300} 10 16% Mar a thine: = Deiat 5 7% 6% 8 25,400 4% Oct] 15 Ape 
Aluminum Ltd com_.--.. *| 29 29 30% 900; 25 102 Mar yee Secur com_..* 5% 5% 6 4, 5 Oct} 22 

Warrants series B-.-..- 3 3 636, 24% 60 Mar | Corroon & Reynolds com_*}-----. 1% 2 200} 1% Sept) 6% Mar 

Warrants series D....-.-|-.---- 11 12 400) 11 60 Mar $6 preferred A__--..-- Wiesoced 13% 138% 100} 13 Nov) 51% Jan 
Amer Brit & Cont‘l com--_*/-....- 4% 300 M% 2% Apr @ Wheeler com_.--.*|------ 5 5 1,100) 5 14% Mar 
Amer Capital Corp com a*‘ —ae % &% 700 % 10 Feb | Crowley Milner & Co com *}-.---. 10 11 400; 10 Dec} 19 June 

Common B_.....--.-- \% \% 3% 300 \% 6 Feb | Crown Cork Internat A--*}..---- 1% 600 1% Oct) 8% Mar 

$5.50 prior pref-_...-- yo 53% 63% 200) 53% 69 Sept | Cuban Cane Prod warr--.-_*|.----- 1-16 1-16 200} 1-16 Sept 4% Jan 
Ane, Clear Co com....- , —— 62 69 125) 46 82 Apr | Cuneo Press com.-.-.-...- oe 16 200} 15 Nov} 36% Mar 

ciel csiaananeii 100)....--| 83 83 25) 75 85 Nov 6% pref with warr_-_.100)-.---.| 65% 70 200} 65% Dec} 90 Apr 
Pt. Corporation __.*|__-_-- %% % 300 % % June | Ourtiss-Wright Corp warr. % % ¥%| 1,500 Beps % Mae 
Amer Cyanamid com A-_-.*}/_.-.-- 6% 6% 100 4% 11% Apr 

Common B.....-.---- * 3% 3% 4%) 10,500 3% 12% Feb | Davenport Hosiery M-.--*|----.-- 14% 16 200; 12% Jan} 19 Aug 
Am Dept Stores com.---_*|-.---- % % 4g 3 apr | Dayton Ailrpiane Eng com* 4 4% %| 4,100 5 § 2% Jan 

First preferred---.-_.- 100} -.---- 3% 4 50; 3% 17. Mar | Deere & Co common... *| 12%| 12% 14 2,700} 8% Oct) 44% 
American Equities com -_.* 2% 2% 2%) 2,600 1% 7% Feb | De Forest Radio com_.._* 1% 1% 1%) 8,100 1% Dec 8% Ma 
Amer Founders Corp.-_..* 1 1%] 7,100 1 6% Mar | Detrote Aircraft Corp. __- YG \% %] 3,100 ¥% Nov 3% Fob 
Amer Investors el B com.*|--__-- 2% 3%) 6,200) 3% 1% Doehler Die-Casting --.-- 3 3%| 1,400) 2% Be 7% Mar 

Warrants----..-------- % % % 4 & 2% Feb | Dow Chemical com------ Pian---- 3336 500} 33 Nov; 51 Jan 
Amer Laundry Machy..20} 18 18 18 150} 18 45 Jan Preferred__.....---. WGieacens 103 «103 10} 102 Feb} 105 Apr 
Amer Mfg com-_----.-- 100} 10 10 10 75, 10 28 Jan | Driver-Harris Co com__10|------ 8 9 300 7% Oct] 41% Feb 

DOE. .nocncsxe 100; 483%4| 48% 48% 275} 40% 50 Sept | Dubiller Condenser com-_-_*|------ 1% «1% 700 1% Dee 4% May 
Amer Thread pref------- agcond 2% 2%| 2,000; 2% 3% Mar | Durant Motors Inc_--.-._- = 1 % 1%! 9,000 % Sept; 3 Mar 
Am Util & Gen o} B Vt6__* % % % ,800 % Jan | Duval Texas Sulphur-_-..*)------ 4 % 200 \% Oct % Nov 
American Yvette Co 60m _*}..____ 1 1 1,200 1 6 Apr | Edison Bros Stores.--..-.- * 5 5 5 100 5 Dec} 10% Aug 
Amsterdam Trading Corp Educational Pictures— e 

American shares... .-..}------ 7 7% 100} 7 17% Mar 8% pref with warr_-.-100|------ 1515 25} 15 Dec} 42 June 
Anchor Post & Fence-...*} 1% 1% 1% 100} 1% 5% Feb | Elsler Esectric common. -*| - ----- 1% 2 900} 1% Sept; 6% Mar 
Angio-Chiiean Nitrate-— Elec Power Associates...* 8 8 8%; 1,100 6 Oct| 2234 Feb 

Ex-stock distribution __* 1lig % %| 1,800 % 1% July RE ee aE 6 68 8 8%} 1,700) 5% Oct] 22% Feb 
Arcturus Radio Tube----_* 2% 2% 3 1,000 2% 10 Apr | Elec Shareholdings com--* 4% 4% 4% 100 3% Oct; 18 Mar 
Armstrong Cork common-* 9 9 9% 650} 9g 26% Jan $6 pref with warr-._.-- *| 50 50 61 300} 49% Sept; 88% Feb 
Art Metal Works com_..-_*)------ 3 3 400 3 8% Feb | Electrical Prod of Col...*%)------ 1% 2% 200 1% Oct 5% May 
Associated Eleo Industries ; Elgin National Watch. .25 a .. 2 275 8 Nov) 18% 

Am dep rets ord shares £1) -- ---- 3% 3'%| 4,300 2% 5% Mar | Empire Corp common--.*|------ % % 100 Nov Mar 
Atlantic Coast Fish----_- * 2% 24% 2% 500 2 8 Mar | Employers Reinsurance.10) 20 20 20 100} 16 Oct) 25 Jan 
Atlantic Securities com -._*| ------ 2% 2% 100 2% 13% Feb . } x 
Atlas Plywood_....---.- | 3 3 3 2,700} 3 14% Mar | Fageol Motors com---.10)------ “4 v% 500 % Bept; 1% Jan 
Atlas Utilities Corp eom_ * 5 5 5%} 6,700 3% 8% Mar | Fairchild Aviation com-__*}------ 1% 1% 100 1% Nov 5 Mar 
Automatic Vot Mach com*|------ 1% 1% 100 1% 8% Feb | FajardoSugarCo --.-- 100} 20%) 20% 22% 800} 20 Oct} 42 Jan 

stock..... * 6 6 6%} 1,000 5% 16 Feb | Fedders Mfg class A....- _ 5 5 100 2 6% Apr 

Axton-Fisher Tob com A 10} 36 35% 36 200; 34% 4144 Apr | Federal Bake Shops-.-.---- ee 1% 1% 200 1% Oct 4% Mar 
Bellanca Airer com v t c__*|------ 1% 1% 100) 1% 5 July | Federated Metals..----- ee 7% 7% 200; 7 Oct} 10% Jan 
Benefictal Indust Loan...*| 12 12 12% 600 8% 19 Mar | Fiat Amer dep receipts_--j|------ 6% 6% 700 5% Oct] 13% Mar 
Bickford's Inc. com__-__-_- . 10 10% 300} 10 18% Feb | Fire Assn of Phila_.__-_- ite dena 8% 10\% 200) 8% Dec) 24 Mar 
cum conv pref___*/------ 22% 23% 400) 22% 31% June | Fischman (I) & Sons A-..*/--.--- % % 300 % Oct} 8 Mar 
Bliss (E W) Co com.-___-_*/------ 4% 4% 100} 4% 16% Feb | Flintkote Co com A-...- a 4% 4% 400; 4 Sept; 13 Mar 
lage oom ._..* 1% 1% 1%] 3,200 1% 6% Feb | Foltis-Fisher Inc com.___* 1% 1% 1% 300 1% Nov 3 Jan 

Opt 6% conv pref_...60) 21%} 21% 24 6,700} 30 38% Mar | Ford Motor Co Lta— 
piumermeehiaae com lz] 8, $ | 388) 6, Semel Be Bee) Aree ree a-s| 105] Sis 114] *hdoo) Sag Beal gait ae 
Bridgeport Mach com._.-__* 4 5 2 Feb aa s 
Brill Corp class A.---.-- ¢ 1% 1% 2 3,100 K% = Feb - Ey (i ae ee eae ” eee. 19% 19% 75| 19% Nov] 62% Feb 

iE wthecineabisine oid * % % %| 2,600 A 1% Mar | Ford Motor of France— 
Brillo Mfg com. -_-_-....- ee 7% 7% 600 6% 9 Nov Ameriean deposit rets...|------ 4% 4% 4% Oct} 10% Mar 
Brit-Amer Tobacco— Foremost Dairy Prod com * * Y% Y% % 4% July 3% Jan 

Am dep rcets ord bear- £1) ------ 12% 13% 700} 12% 24% Jan ee ae % % y % Sept 4 Jan 

tish Celanese Lta— Foremost Fabrics Gare 2s ade ed MY % 4% June| 6% Mar 

Am dep rots for org reag-| 1%) 1% 1%| 1,300 ” 1% Feb | Foundation Co— } : 

Brown Co 6% pref_...100/------ 12 12 12 36 Jan Foreign shares class A...| 234 24 2% 1% Oct) & Feb 
Burma Corp— Fox Theatres com A____- * % % 1 % Dec) 6% Jan 

Am dep rcts reg--.-.-.--|------ 1% 1% 300} 1% 3% Mar Franklin (1 Hh) M Mfgeom.*| 2 2 2 1 Novi 7% Feb 
p UO aE . aoe 3 3 300 2% Jan | Garlock Pocking ee od 10 10 Q Oct} 18% Mar 
Cable Radio & Tubevse*| 1% 1 1%| 4°00 wy 2% Apr | General A Corp...%| 2% 2% 3 234 Sept; 12 
Carnation Co com.....-. ee. 18% 19 816) 18 26 Feb bay Elec Co (Gt Britain) Sent 
Celanese Corp Ist pref_100}----.-- 20 25 500} 20 65 July Am Gee tee ord reg..£1 6 7% 4 11% Feb 

Prior preferred---._- 1 39 39 = 39 36 81% July | General pire Corp. ...* 12% 12% 12% Nov Mar 
Centrifugal Pipe........ See: 3% 3% 100} 3% 8% Fe Ges Fireproofing com. -_.* 9 10 9 Dec| 25 Jan 
Chain Stores Devel com. .* % \% 346) 2,800 Mw 454 Mar | Gen Theatre Equip pref._* 4% 1% % Novi 81K Feb 

Chain Stores Stocks....*| 6%] 6% 6% 700} 6% 11% Feb | Gerrard (S A) Cocom__..* 1% 1% 1% Novi 7% Apr 

a. Rivet & Mach-_-__*}-....-. 3 3 100 3 3 Nov | Glen Alden Coal...-..-- ° 25% 26 324 
1 68% 72% 68}{ Dec] 108 Jan | Gl Exch * 5 5 5 Nov Ape 
6% 7 69,100 534 20% Feb | Golden State Co Ltd_...*|------ 74% T% 7% Dec} 17 June 
53% 57% ,800 wt 84% Feb 24%) 2% 2% £2% Dec} 11K Mar 
58% Be & a aie hd Gold Seal Eles Electrical Co. -*|------ y% % ¥% Nov 1% Feb 

ar 

1% 1% 600) 1K 10% Fed $3 pref with warrants..*|------ 11% 11% 10 Oct; 23334 Jan 
Tractor 3% 3% 500 2 10% Jap | Gorham Mfg com vte...*} 13 13 13 13 D 23 Feb 
Clinchtield Coa! com ...100}....-. > 3 3 100 3 3 Nov | Gotham Knittbac Mach. .* % % % 3-16 Jan 
Cohn & Rosenberger com */...... 3% 3% 100 3% 8% Feb !' Graymur Corp com-.-...- , a 17% 17% 14 29% Mar 



































































































3766 FINANCIAL CHRONICLE [Vou. 133. 
———————— 
riaay Bales Friday Sales 
Last |Week's Range| for Range Mace Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Continued) Price.|Low. High.) Shares. Low. Hh. Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low High. 
Ala Tea— Roosevelt Field Inc....-.. | 1%) ail 1% 700} 1 Sept} 3% Mar 
7 A athe stock.._.*| 167 | 167 173 140} 16@ Jan| 260 Apr | Rossia International... | 61% 1% 1%] 1,000] 1% Decj 5% Feb 
7% first .--100| 120%] 120 120% 60! 116% Oct) 122% Nov | Russeks Fifth Ave.....-.-. s 5% 5 5% 700 3% Sept 7 =dJune 
Greif (D) & Bros pref_.100/....-- 97 97 25| 97 Jan} 98% July | & Regie Paper Co com..10 5% 5% 6 7,500 5% Oct) 214 Mar 
Greit Bros Coop'ge A_-.-*|------ 144% 14% 100} 14% Dec} 19% July | SchiffCocom---.......- *| 17%| 17% 219% 200} 17 Oct) 21% Aug 
com vtc.* 1% 1% 1%} 1,700 1% Oct 6% Mar | Schulte Real Estate.-_--.-.. * 1% 1% 1% 100 1 Sept 3% Jan 
Ground Gripper Shoe com *}- - - - - - is 34 , re Fe — ‘ x ae SS ee... =" AES 1% 1% 300} 13 Oct) 5% 
Happiness Candy St com.*/------ an ay | Securit 
Hana Corp. a Wweoee 7% 9 400 7 Oct} 23% Feb (formeriy Chat Ph Al - 6% 6% 7%i| 4,700 6% Sept] 13% Aug 
Helena Rubinstein. ----- ad % % % 300 % Sept 3% Feb | Securities Corp Gen com-*/--...-- 10 10% 500 7 Oct} 30% Feb 
Heyden Chemica! Corp-10}-.---- 7%67%K% 400 7% Novi 13 Jan Bros com....... %| 26 26 26 100} 24 Sept; 37% Mar 
Hires (Chas E) com A....*| 21 21 21 100} 18% Oct] 32% June | Sega! Lock & Hardware..* 2% 2% 3%} 3,600 2% Dec 7% Ma 
Horn (A C) Co common. .* 1% 1%) «=O«i1L%&% 100 1% Oct 4% Jan L oom... 1 1 1%} 13,100 1 Bept 4% Feb 
Rob Be SPE. nccdvance 50 5 5 5 100 5 Oct} 10% Jan $5.50 prior stock......*]....-. 39 39 100] 37% Oct} 70 Mar 
Horn & Hardart Co com.*| 28%] 28% 28%}| 1,100} 28% Oct) 43% Mar Allot ctfs full pd unstpd_j-...-.- 40 42 600] 3634 Oct) 70% Mar 
Huylers of Delaware com.*}..-..-- 3 3 200 3 May 4 Jan | Selfridge Provincial Stores 
Hydro-Elec Seour oom...*| 8% 8 10 1,600} 7 Oct; 30 #£Feb Am dep rets ord sh... £1]....-- % K 200 % Novi} 2% Jan 
Food Prod com-.* 3% 3% 4 1,200 2% Oct 6% Aor Safety C ooo % % % 900 % Sept 3% Feb 
Sylvania Corp...| 27%) 26 27% 500} 26 Dec| 30% Nov oS 1% «62 1,200 1% Oct 3% Mar 
Imperial Tob of Canada. .5}--.---- a) Ge 100 7% Novi 10 Mar a ae 10% 11% 900} 210% Dec} 36 Feb 
Imp Tob of G B & Irel— Sherwin-Wms Co pref.100).....- 10234 103 50] 10244 Dec} 108 Apr 
™m dep rete for ord sha£1}--~---- 13 13 100} 13 Nov} 22% July | Silica Gel Corp com vt c.* 2 2 2 700} z2 Sept] 10: Feb 
Indus Finance v t c....- 10 2% 2% 2% 100 2% Deo 11 Jan | Simmons Boardm Pub pt-_*/....-.-. 10 10 100} 10 Nov} 10 Nov 
Insull Utility Investment.*| 10 9% 10%} 2,400 7% Oct) 49% Feb ao | Pes” Ae 165 177 80} 130 Oct] 34334 Feb 
$6 pref with warr..-..-.. « re 39 39 100} 27 Oct; 85 Mar th (A O) Corp com...*] 54 54 61 160) 54 Dec} 192 Mar 
Insurance Co of No Am.10} 32%| 3234 35%] 2,000} 3234 Dec| 63% Mar | Southern Corp common. .®}--.--- 1 1% 500 1 Dec| 4% Feb 
Insurance Securities - . .. 2 2 2%} 4.500 2 Nov 9% Feb | So’west Dairy Prod com..* % % % 200 \% Aug 2% Mar 
Interlake Steamship... ... ~ 33 33 800} 33 Dec| 56 Jan | Spanish & Gen’l Corp— : 
Int Hold & Inv Ltd...... , % % 100 % Dec} 3% Feb rete for ord bear.|-.--.. % % 100 % May % Apr 
ternat Products com...*|....-- 1 1 200} % Octi 4% Mar Am fep rete for ord reg. .j------ % % 500 ¥% June % Feb 
Int Safety Razor B...... Tin wcuge 6% 6% 200 2 Sept] 13% Feb | Spiegel May Stern pref. 100) - ----- 23% 24% 400; 13 Jap; 39 Aug 
Interstate Equities com. .* % % %\| 1,700 $4 =Oct 434 Apr | Standard Invest pref....° 5% 5% 5% 410 4 Novi 5 Mar 
$3 conv pref.........- 10 10 10 600} 10 Oct}; 35 #Mar | Stand Motor Constr..... % %| 1,300 % Dec} 1 Jan 
Hosiery M....*/------ 6% 5% 100 4% June 7 Jan tt Corp com.-....-. p> 1% 1% 1% 900 1% Dec} 12% Jan 
Air Chute com....* 5 5% 5% 800 4% Oct] 11 May 6% pref with privilege 50|--....-. 4 4 800 4 Sept] 25% Feb 
Klein (D Emil) Co com. .*}------ 13 13% 200; 12 Oct; 14 Apr | See 2 2 100 1% Sept] 11% Mar 
Kleinert (I B) Rubber....°}-.---- 4% 4% 476, 3% Oct} 113 Jan | Stetson (John B) Co com -*}-_-...- 9% 10 2,750) 9% Dec| 30 Apr 
ae ae 7 7 100 7 Dec] 14 Feb | Stutz Motor Car warr.....]-.--.. % % 100 “% «Oct 4% Mar 
Ee Brandes A or i 15 14 5 2 500 a, Jan 4 A Swit & smn 2335 22% 2274 1 300 2032 Oct 30% ‘i 
mo ehs £1 ’ ug | Swift & Co......-.-... * 4 
ee 28 28 200; 26 Oct} 37 Jan aon 30 30 30% 900| 28 Sept; 40% Ap 
Lakey Fdy & Mach com..®|------ 1 1% 500 1 Dec 3% Jan | Syracuse Wash Mach B..*j.....- 4 4% 800 4 Jan 8 Mar 
Lefcourt Realty pref aaiahe *| 17%, 17 17% 700, 15% Nov) 25% Mar | Taggart COM ..c0e*]-.-.-- 3 3%; 1,100 3 Oct; 18% Mar 
Lehigh Coal & Nav...... *)| 13%] 13% 14% 400} 12% Oct] 27% Feb | Technicolor com __... 2% 2% 3%} 2,400 2% Oct; 14% Mar 
Lerner Stores Corp com._* 7 7 7 200 7 Dec} 36% Mar | Tobacco & Allied Stocks. .®}-...-- 20% 20% 100} 14% Oct) 39% Apr 
Libby MeoNeil & Libby - .10 5% 5% 6%] 1,100 5% Deo} 14% Mar | Tobacco Prod (Del) new w % % +1 2,800 % Dec 1 Dec 
Louisiana Land & Expior.®| 13-16] 13-16 1 5,500 % Sept 2 Jan | Todd Shipyards Corp....*| 222%] 222% 26 500} 222% Dec} 50 Feb 
M Stores Corp com.*}------ 1% «21% 300 1K Nov 4 Jan | Transcont Air Transp. ... 3% 3% 3%} 1,700 3% Dee 8% May 
6% % pref with warr.100|------ 5 5 25} 51 Nov; 30 Jan | Trans Lux Piet 
Bottling aa 1 1%] 3,600] 1 Oct| 8% Apr oc ec, Tae 2% 2%] 2,500] 1% Sept) 133 Mar 
Mayflower Associates... ..*%)---..-- 30 30 300} 22 Oct} 50 #$=‘Mar | Tri-Continental Corp warr|-.-..--- 1% 41% 500 1 Oct 6% Mar 
Hosiery Mil TH U Corp a SRS % % 200 % Nov] 39% Mar 
$4 pref with warr......*/.----- 19 20 200} 16 #+£=Apr| 20% Feb | Triplex Safety Glass Ltd 
Mead Johnson & Co. ...- e| 48%| 48% 51%] 1,100] 44% Oct] 113% Mar Am dep rcts for ord reg. - 5 5 5 200 5 Dec| 8% Feb 
Mercantile Stores \ eicgbowd 17 17 100} 17 Nov} 30 Jan 2 
Merch & Mfrs Sec com A *}-...-- 5 5 100) 5 Dec| 23. Mar Common B vt e.._... 2% 2% 3 2,400} 334 Oct] 16 Wed 
t Chapman & Scott *|------ 2% 2% 100} 2% Sept] 14% Jan} U: jeder Finance Corp *|------ 27 827 100} 21% Jan| 20% Feb 
Mesabi Iron Co...-.-...-. See % 916) 3,100 ye Nov' 1% Mar] U: Amer Invest com. .*/-..-.-- 12 12 200; 10% Oct} 22 Mar 
M Machine com..... aa 16% 16% 200} 16% Dec| 36% Apr | Union Tobacco common..-*}------ 516 406 ¥% June % Mar 
Metrop Chain Stores....* % % 200 % Sept 4% Feb | United Amer Utilities....*|------ 1 1 100 1 Dec 6% Mar 
Midland Steel Prod 2d pf.* 9 9 9% 300 7% Oct; 18 Mar | United-Carr Fastener--.-..*/..-.-.-- 3% 3% 100 3% Dec 7 Feb 
Miller (I) & Sons com. ...*}------ 2 4\% 500} 2 Dec} 15% Jan | United Chem partic pref. ------ 10 12% 500} 10 Nov) 28% Mar 
Moody's Invest Serv pref*| 8 8% 8% 200} 8% Dec] 32 ar | United Dry Dock com...*|--.--.-- % % 300 % Oct] 3% Mar 
Moore Drop Forg cl A..*| 14 14 15 1,300} 14 Dec) 25% Apr nited Fi Be 2% 24% 2%] 26,900i 23 Oct} 103 Mar 
Morison Elec Supply....*}-.---- 2% 2% 100 1 Sept 3 pt | United Milk Prod com_--_*/--..-.. 1 1 200 1 May 2% Feb 
Murphy (G C) Co com...®}.----- 21 21 100] 21 Dec} 41 Jan 7% preferred... --..100)------ 15 16 500} 15 Oct} 37 Feb 
Nat American ae 1% 1% 1%] 1,950 1% Sept 434 Jap | United Pr a TENTS: % 400 Oct 2 Jan 
Nasional Aviation.__.... s 3% 3 3%} 1,600 3 Oct} 10 Mar } United Shoe Mach com-25)------ 42 42 100} 41 Sept; 56% Mar 
Nat Bancservice Corp-.--_* 1% 1 1% 500 1 Aug 3% Jan — as % % 900 % Sept 2 Feb 
Nat Investors com..... . * 2% 2% 3 3,700 2% Oct 7% U 8 Datry Prod class A... 60 60 1,000 Oct] 65% Mar 
5% % preferred_.... 100} 17%| 17% 20 100} 6% Novi 50 #£=«Feb/ U 8 Finishing com-__.-__- * 1% 1% 2%] 1,300 1% Dee 8% Mar 
her com......- 2 % % 500 ye Sept 1 Feb |  Preferred...-...-... 100}--..--. 21 21 100}; 21 Oct} 60 June 
Nat Rubber Machy com.®--.-.-- 2% 3% 300} 23 Oct] 65% Feb] U 8 Foll einss B_-_......9]--..-- 3% 3% 100} 2% Oct) 10 
Nat Cos common .* 1% 1 1% 800 1 Oct} 334 Mar | US & Internat Sec com-__* % % 300 % Sept 3% Feb 
Nat Short Term Sec A...* 1%| z1% 2%} 3,100] 21% Dec| 232 June First pret with warrante*} 23%| 23% 24%] 2,400) 1734 Oct Feb 
Nat Refining...-... 26% 27 500] 26% Dec 34% Mar | U S Lines pref.._.....-- K% m $$ 600; % Dee 6% Jan 
Nat Union Radio Corp. .* % % «41% 800 % Nov 5% Feb/| U 8 Playing Card com_.10}----.-.-. 22 22% 350} 22 Oct} 49 Jan 
Nauheim Pharmacies pref * % ¥% % 2 00 ¥% Dec 2% Feb | Universal Ins Co.--.....25}]------ 10% 10% 100; 10 Oct] 25 Apr 
Nehi Sl avenene . ae: 2% 2% 100} 2% Novi 13 an | Utility Equities com_____ 2% 2% =2'| 1,000 1% Sept; 9% 
erred........ _ a 60 60 50] 60 Novi 74 Jan ME acinmedlinncces 43% 47 550} 43}{ Dec] 78 Apr 
Newberry (J J) Cocom..*} 1734] 17% 18 200} 17 Oct} 26% Mar | Utility & Indust Corpeom®| 3 3 3 300; 3 Oct) 9% Mar 
east ae 85 85 50} 85 Oct May cot a he 300 9 Oct} 19% 
New Haven Clock com.-..* 3 3 3 200 3 Oct} 13% Jan | Van Camp Packing com--®}------ 2 3 3,500 2 Nov 74% Mar 
New Mexico & Ariz Land_1j------ 1 1 1,300 % Oct 3 Feb % eee san on de Gs 2% 3% 300 2% Nov 9 Mar 
New York Auction com ..*/}------ 2% 2% 800 2% Dec 4% Feb | Vick Financial Corp....10)....-- 4% 4% 500 4h 7 Jan 
Y Corp..-- 8 6% 8 300 6% Dec 2015 Mar | Vortex Corp_-..........-|-----. 16 16% 200} 16 Nov} 16% Nov 
N Y Shipbidg fdrs’ shs..* 3 3 3 100 1% Oct] 17% June | Walgreen Co com...._.. eee 12% 13 600; 12 Oct} 2934 Mar 
of Md... 3% 3% 3%) 3,500} 33 Oct] 1135 Mar | Walker(Hiram) Gooderham 
Niles-Bement- com..°] 10%} 10% 10% 200; 634 Sept] 32334 Jan & Worts com......._. 2% 2% 3 3,900 2% Dec| 8% Feb 
Corp of Watson (Jno Warren) Co. ------ % % 100 % Septi 2 £ Feb 
(Cosach) etfs for ord B_.| 7-16 % | 3,000 i Nov Hr} Juiy | Weich Grape Juice com..*%|...--- 3735 37% 100} 37% Dec| 52% Jan 
Noma Corp com........ 3% % 4 200 3 Oct 6% Mar | Western Air Express.... 9) {ae 54% 7% 300 & Nov 22 Aor 
Nordon ee eee 3-16 3-16 100 % July % Mar! West Auto Supply com A-_*/..-.-.-. 15 15 600} 14% Novi 24% Feb 
No & So Amer Corp A...* ....-. 3 4 600 2% Oct) 11% Feb | Western Ind Ry igt pf.100,-..---- 30 30 30 5 Sept 85 Jan 
ortham Warren Corp pf * ....-.- 20 20 100} 20 Deo} 40 Feb | Williams (R C) & Co....* 7 4 7 100 6% Oct] 14% Mar 
Novadel-Agene Corp com * 38 48 38 200} 37 Oct] 43 Aug | Wil-Low Cafeterias com-._®*/--.-..-- 2 2% 900 2 Sept) 6% Mar 
Ohio Brass class B....... _ ae 16 16% 150} 16 Dec} 70 Feb | Wilson-Jones Co.......- aa 7% 10 1,300 7% Bept; 22% Jan 
Oversea Securit Diooctloccecs % 1 773 % Nov 6 Feb | Winter (Benj) Inc com...® y% % %} 1,200 \% Sept 1% Jan 
Pap American ays... 1734) 17% 18)%4| 1,700) 1734 Jan} 30% Apt | Woolworth (F Lue 2 
Paramount Cab Mfg.....*|.-..-- 3% 4 300 2% Apri 6% Amer dep rets for ord shs} 97% 7 7%) 7,800) 6% 1334 “July 
Parke Davis & Co... ....%}------ 21% 21% 200] 18% Oct] 30% Jan 
Patter Rust-Proof Co...*) 414) 40% 45 650} 86% Oct] 100% Mar Righte— 
Pender (D) Grocery cl B.*/-..... 4 4 200 3 No 10% Apr | Commonwealth-Edison... 3 23%; 3 10,600 2% Dec 4% Nov 
Pennroad Corpcomvte® 25%) 254 3)4| 24,668) 254 Dec} 836 Feb | Public Serv of Nor Ills..../...... 3% 3%] 5,400 3% Dec| 5 Nov 
Pepperell Mfg..-..... Milcecces 37 40% 37 Dec} 79 Apr | Radio Kelth Orpheum.-.. he ie 6:6 30,000} 1-16 Nov] 916 Nov 
Perryman Elec Co com ...° % Me %| 3,700 i 6 <Ap 
Philip Morris Consol com .* 2. 2 2% ,300 3K A Public Utilitiee— 
Phoeniz Secur Corp com .* % % 4%} 1,400 3 Feo Alabama Power $6 pref..*| 82 82 82 20) 82 Dec} 103% Mar 
Convertible pref A....*| 15%) 15% 15% 100} 15% 26% July $7 preferred...... = ee 97 97 10} 97 Nov) 115% Mar 
Pierce Governor com....*}-..-.- 1 144 300 1 6% Feb} Am Pow & Lt ol A.®_..-.. 27 28 1,700} 19% Oct] 38 Feb 
Pilot Radio & TubeelA..*| 2% 2% 3 900} 2 33% Apt Class Bencccccceccees 2% 24 2%| 4,648 2% Oct] 10 £Feb 
Pitney Bowes Postage k Am Com‘w'th Pow com A®% 2 1% 2%) 8,500) 1% Dec] 17 Mar 
Meoter Co.......-...- Ee 2% «3% 500 2% 10 Maer a | U6 2% 3% 700 2% Dec} 29% Jan 
Pitts & Lake Er RR com. 45 45 45 250; 45 109 Apr | Am Dist Tel N J 7% pf 100/..-..-- 104 104 50} 104 Dec} 112 Mar 
Pittsburgh Plate Glass. . 25)... .. 21. 21 1,800] 19% 42% Jan | ame & Foreign | 5%| 5% 7%] 8,700] 436 Oct] 31% Feb 
Polymet Mfg com...... ° 1 1 1% 700 1 Sept} 6% Mar] ame Gas & Elec com...*| 41%) 40% 45%/ 15,800) 83% Oct otis Fed 
Pratt & Lambert Co. .... ee 28 28%} 1,300) 28 N 40% Aor 3, 2 Saree 91% 93 30} 86 Oct} 111 Aw 
Propper-McCallum Hos..*/.....-. 1% ~=661%] =1,000 1% N 5 Feb | am@ L & Tr oom...... 25 24 25%| 3,300) 20% Ax Feb 
Prudential Investors com ° 4% 3% 4%] 5,200 3% 14 Meri 6% preferred........ eee 25 25 100} 25 Nov] 30% June 
66% 67% 250| 663% 91 Apr | 4mer Nat Gas com.....-. ° "% % %\ 2,500 i Nov 5% 
% %) 9,500) % N ex me | anlmeneer tee some|""5""| 4% Bx] 30 500 ro N rth uae 
. ov am C2 eom : ov a 
4 5% 400 4 Dec] 36% Feb] fFirst preferred........ * 661 58 67%} 1,200) 58 Novi 99 Mar 
Yl 44,300 % Oct 1% Japi a ian Gas com ....®* % be] %| 21,000 Mg 8% Feb 
1 2%} 1,700 1 Dec 7% Mar SS SE lie lie a 300 lig % May 
108 110 70| 96 Oct] 165 Feb/| Arkansas P & L $7 pref.-®|..---- 89 =. 90 20} 85 Nov) 109%; May 
110 =©110 10; 110 Novi 120% Sept Gas & El el A.* 5% 5% 6%} 14,800 5% 23% Maer 
1 2 500 1 May 2% Jan Allotment ctfs........./---.--- z10% 710% 300; 10 Sept] 24% May 
Railroad Shares Corp com *} ------ 1% 1% 400 1% Dec 4% Mar ee ed LY eT 200 Sept] 15-16 Jan 
Ry & Util Invest com A 10)....-. 1 1 5,301 1 Oct 5% Mar | Assoc Telep Util com.-..*| 17 16 17%} 1,600) 16 Oct] 25% Mar 
Rainbow Lum Prod A..*|.....- % Xi 2,700 % Sept; 4 Jan | Bell Telep of Can_.-..- eer 106 106% 125} 100 Oct] 153 Feb 
Maktihiheosehec ,, 1-16 % 300 lie Dec % Sept Tr Le & Prora.*| 9 9 10 3,800} 7 28% Mar 
Reliable Stores ee 3% 3% 200 8% Oct 9% Jan | Buff Niag & East pf..35) 2334] 2334 23%] 1,100) 22 Oct; 27 
Reliance Internat com A .* 1% 1% 1%] 1,600 1 Oct} 4% June lst preferred__......-- *| 90 1,000} 87 105 Aug 
anagement com®} .__ __- 2% 2%} 2,300 1% Nov 7% Feb | Cabie & Wireless Lta— 
je neee coccoe™ 1 1 1%] 5,700 1 Dec| 13% Apr Am dep rcts A ord shs £1) _.-.--- % 41 3,100 4 Sept 1% Mar 
Reybarn Co Ine........ 10 % % %| 3,600 % Octi 5 #£=¥Feb Am dep rcts B ord shs £1 % % %| 3,000 4 May 3 Feb 
In oom... ° % % 3-16 500 \% Sept 1% Jap Am dep rets Sf ae 1% 1%] 1,209 1% Sept; 3% Feb 
Richman Bros_......-.. ie 30% 30% 25| 3035 Nov| 7334 Mar | Cent Hud com vte®...__. 13% 14% 600} 13% Dec| 31 Mar 
Richmond Radiator com.* 4 % % 400 % Octi 1% July | Cent Pub Servecommon..*| 6%| 6% 7 600} 6% Decl 18% Feb 
Proferred............. ae 1 1 600' 1 Dec 5 Jan eee * 2%] 2% =+%2%! 3,800| 3 Oct! 19% Ape 










































































































Dec. 5 1931.] FINANCIAL CHRONICLE 3767 
Sates Friday Sales” 
Week's Range| for Range Since Jan. 1 Last |Week'’s Range) for Range Stnce Jan. 1. 
Public Utilities of ’ Week. Sale of Prices. Wee. \- -------- - 
Low. High.| Shares Low. High. Other Oil Stocks— Par.| Price.|\Low. High.| Shares. Low, High, 
Cent & Sowest Util com_- 9 9 200 7 24% Feb | amer Maracaibo Co__.__ PE adigwal 4% %| 2,700 x Oct 1% Mar 
Cent States Kiec com. .__ 2% 2%) 8,900 2 Bept| 12% Mar | Ark —— com. .° ihn 2% 2% 600 2% Oct 6% Feb 
Cities Serv P & L $7 pf_-_- 71 71 50] 69 89 MOO t SING hee ccctcctuce 2% 2% =2%] 10,500 2 Oct 6% Feb 
referred. ....-.-- 58% 58% 50} 57 82 Apr | _ Preferred........___. ° 5 5% 5% ,700 3% Sept 7 Mar 
Cleve Kiec Llium com_--- 29 29% 500} 26 62 Mar | British American Oi] Lta— 
64% 107% 107% 10} 106% 113% Apr Coupon stock (bearer) __ 9 9 9%} 1,900 6% Oct] 16% Jan 
136% 140% 260) 130 Feb | Carib Syndicate__...__ Bus adoe % 4% 800 % Nov 2% # eb 
Com'w'lth & Sou Colon Oil Corp ¢om...._ _ Sree 4% %| 6,900 % Dec 3% Map 
eibinainbas sgidiiemectil %| 33,900 be 23% Mar | Columb Ol) & Gasol vt ¢_*)______ 1% 1%] 6,700 1 Oct 7% Feb 
Community Water Serv_.* 2 2% 900 2 12% Apr | Consol mre < — itp cies «SSS 1% «1X 600 1% Nov 2% Jan 
Consoi G E L&P Balt eom* 68 69 500} 260% 101 Feb | Cosden Oi! Co com...... _, Saree. % % 200 % Oct 3% Jan 
Consol Util 2% 2% 800 2% 17% Mar | © ble nog a os” 2% 31% 2%] 13,100 1% Oct 3% Jan 
ContG &E7% 71 71 50} 71 103% Apr | Darby Petroleum com_..*}/______ 24 2% 7 2 May 5 Feb 
Duke Power Co 78 80 250} 69 145 Fev | Derby Olli & Ref com ____* 2 2 2% 1 Oct 6 Feb 
Duquesne Gas com yy 316} 1,700 4 6% Feb | Guilt Ot! Corp of Penna__25) 42%| 42% 46 8,000} 38 June! 76 Jan 
Bast Gas & Fuel Assoc---- 7% 9%} 1,200 7 27 Mar | Indian bg Ill Ol class A.* 6% 6% 6% 400 5% Oct] 16% Feb 
Prior preferred 69% 69% 25) 69% 88% Sept ae: Sears 6% 6% 100 5% Oct] 16% Feb 
East States Pow com B._ 3 4 1,600 3% 24 Mar 4 Intercont Petrol Corp...5 4 y% «5-16] 1,500 2-16 July % Jan 
East Util Assoc com 26% 26% 100} 20% 35% Mar | Internat’! Petroleum_____ *) 10%] 10 10%] 7.700 7% Oct] 16% Jan 
Convertible stock 4 4%| 1,000 3 8% July | Kirby Petroleum_-______- ad % % % 500 if Dec 1% Feb 
Elec Boad & Sh Co com... z14% 17%%/223,600) 214% 61 Feb | Leonard Ot] ee eeients 5-16 5-16} 1,400 5-16 Sept 1% Mar 
86 preferred.......... 60 74%! 1,800} 60 108% Mar | Lion Oil Refg Co____.... 3 3 3 200 2% Sept 6% Feb 
cum pref.......... 50% 52%] 2,000) 50% 97 Mar | Lone Star Cate rr ® 9 9 9%} 3,500 7% Oct} 29 Jan 
Elec P & L 24 pret A. 48% 49% 150} 45 101 Mar 
SC on Ahn 5% 5%] 2,600) 5% 37% Feb | Margay Oil Corp.......*|......| 2% 2% 300} 2 Novi 5& Ap 
Empire “Gas & Fuel— Mexico-Ohio Oil Co...... , PPS. 2% 2% 700 1% Jan 4% May 
pref 53 55 350} 39% 79% Apr | Mich Gas & Oil Corp.__.*/..._._ 1% 2% 400 1% Oct 8% Jan 
mi preferred 58 59K 700} 45% 89% Jan | Mid States PetclA vt c.-- 1 1 1% 300 % Oct 4% Jan 
Empire Power partic stk_*/_____- 21 21 300] 21 52% Feb Class B vt ¢___.-....- % % % 900 % Oct % Jan 
Empire Pub Serv com A-..*}______ Sig 4%} 1,000 86 7% Jan o Sans tins wae 1% 1% 1%} 4,900 1% Dec} 11 Jan 
Savepens Elec clags A..1 4 4 4 500} 38 lo Mar Class B vt c..-.-.-..- % 4% M% 500 % Oct % Jan 
Option warrants-------}_.._-- % 746) 1,200 % 4 Mar | Mountain Producers. .....10 3 2% 3%] 1,300 \% Sept 5% Jan 
Florida P & L $7 pref....*|______ 80 125 104 Mar | Nationa! Fuel Gas____.._ 144%} 14% 14%] 1,700] 11% Oct] 26% Feb 
GenG&E6% prefB _..*]_____. 21% 22% 750| 21% 78 Mar | New Bradford Oil sors % % % 900 % June 1% Jan 
Power $6 pref... 86 86 86 35| 80% 100% Mar | North European O1l Corp. % % %| 1,400 % Dec| 3% Mar 
Gas Co com vte}______ 1 1 1,300 % 6 Apt | Nor Cent Texas Oil______ * 1 1 1% 400 1 Sept 3% Feb 
Tilinois P & L $6 pref___.*/__.... 67% 68% 100| 67% 94 Apr | Pacific Western Oll__.... bd 4% 4% 4% 300 2% Oct] 15 Fen 
Ind’ polis P & L 64% pti00}____-_- 92 92 100} 88 107% Mar | Pandem Ol] Corp......-. bd % % 3-16) 2,900 ¥% June 3¢ Ape 
Internat Superpower - ..._ *| 10%] 10 11 600} 10 3344 Mar | Pantepec Oil of Venes____*|------ % % 200 % June 3 Feb 
Internat Utilities cl B_._..*| 2% 2 3 3,100} 2 10% Feb | Petrol Corp warrants... .|-.-.-- % % 100 % June 1% Jan 
Interstate Pow $7 pref...*)_..._. 50 51 30} 49% Mar outn Oj] Co___..... 5 9% 8% 9%} 1,400 6 Oct} 18 
stalian Supspower oom A- 1% 1% 1%] *#1,100 1% 10% Jan Pure Oil ¢ Co on pref._.100/-.-.--.-- 56 56 50| 56 Nov} 83% Jan 
fos Cent P&L 7% pi.100 Pen Ss 99% 99% 50 99% 110 June | Reiter Foster Oil Corp...*/.-.-.-- % K% 500 % June 3% Aug 
Island Lt oram...... 21%] 21% 22 2,600) 17 3634 Mar | Ryan Consol Petrol_._._. | RRS. 1 1% 400 1 Oct 3 Feb 
“rs, ee ae 100 100% 100} 97 112% Mar | Galt Creek Producers. -.... , 3% 3%| 1,000 334 Oct 7% Jan 
6% pret series B_...100)______ 92 92 25) 83 107% July | Southland Royalty Co...* 4%] s3% 4%] 3,400) 35% Oct 7% Jan 
a... ee eee eee, ee Perea ll SO ee % 7-16} 1,700 % Dec 534 Feb 
CommunAm dep rets £1 5% 5% «45% 100 5% 10 Mar | Texon Ot] & Land Co-....* 5% 5% 6%} 1,000 2% Oct] 12% Feb 
Marconi Wirel T of Can..}} 1%] 1% 1%| 10,700) 1% 4 Mar | Union Oil Associa’ ----25| eR ses: 14% 14%] (200) 11% 24% Jan 
Mass Util Assoc com vte*)______ 2% 2%] 1,000 2 4% Venesuela Petroleum - - . - 5) - - - - -- 4 % 200 % Dec 1% Jen 
5% conv partic pref..50) 24 24 24% 175) 23% 35 Mar | “Y” Oil & Gas Co--..... ° % % % 300 % Jan 33 
Memphis Natura! Gas... 5 5 5 900) 5 12% Feb 
Mu West Util com-...* 9% 9% 9%) 19,800 8 25% Mar Mining Stocks— 
$6 conv pref ser A....* 48 54 1,800} 48 101 Mar | Bunker a & a glans 24% 28 575] 2834 Oct) 63 Feb 
Class B warrants % 3 Feb | Carnegie Metais....... 10 1 1% 200 % June 2% Jan 
Miss River Power pref_100 90 110 Aug | Comeo! ~y 1% 41%} 1,500 1 Sept 8% Jan 
Mobawt & Hud Pr ist pf_* 89 107% Apr | Consol Min & Smelt Ltd 25 55% 58% 225) 55% Nov 144 Jan 
Second preferred 86 107 June Consol &M1 5-16 5-16 100 3% Oct; 1% Jan 
Mexicana Mining_._1 7-16 %}] 1.200] 3-16 Sept 1% Me 
Nat Elec Pow class 11% 26 Apr | Evans Wallower Lead. .-_._* % %| 3,400 % Ma 3% Feb 
National P & L $6 68 104% Apr | Falcon Lead Mines-_.._- 1 1-16 1-16 200 lye Fe ¥% Feb 
Nat Pub Serv com c 25 41% Sept Mines. _..5 % % 500 M% Dec 2 Feb 
% preferred. ...... 49% 87%§ Mar | Goldfield Consol Mines-_-.1/--.---- 1-16 1-16 100} 1-16 Sept y% Jan 
New Eng Pow 6% pret 58% 86 Feb | Hecia Mining Co______ 5% 5% 700 4 June 8 Maer 
N Y Pow & Lt 7% pref 100 117% Aug | Hollinger Conso) GM_...5 5 4% 65 1,800 3 Oct 8% Apr 
N Y Steam Corp com 46% 89 Mar | Gud Bay Min & \3melt___* 2% 2% 2%] 7,800] s23 Sept 6% Mar 
N Y Telep 65 % pref_- 112 118% Mar | Lake Shore Mines Ltd-_-_1}------ 24% 24% 300] 17% Sept] 28% Apr 
—— Hud Pow com ._.10 6% 18%; Mar | Mohawk Mining smegee = eorese 15 15 1 12 Sept} 20% Apr 
A opt w nw 334 Mar | New Jersey Zine (o____- 27 27 29 2,300] 25% Gept) 61 Jan 
Class B opt warrant... 3 8% Mar | N Y & Honduras Min. 2-10 13%] 13% 13% 100} 9% Sept} 15 Nov 
Class C opt warrants 9-16 3% Mar | Newmont Mining Corp_1 134%] 13% 16%] 4,300] 18% Dec] 58% Feb 
Nor Amer Lt & Pow com.* 22 73% Aug | Nipissing Mines_........ 5 1 1 1%] 1,800 % June lyk a 
Nor Amer Util Sec com 7-16 4% Mar | Ohio Copper__.__....._- 1} 3-16 % 3-16) 3,200 ¥% June * 
Nor Ind Pub Ser 7% pf-100 £9 113. Mar | Premier Gold Mining----_1)------ My % 800 % Sent} 1% ADF 
Nor States Pow com_--10u 0% 152% Mar | Quincy Mining... ...-- 5} 2% 4% 2% 200; 2 Sept} 6% June 
7% preferred....... 93 e10934 Mar | 8t Anthony Gold Mines..1| 1-16) 1-16 1-16) 1,500) 1-16 Jan So Jan 
6% cum erred . . . 100 00 101 Mar | Shattuck Denn Mining--*}------ 2 2%} 1,400] 22 Sept} 6 Mar 
Oklahoma Nat Gas pf_-_100 12 45 Jan | Silver King Coalition. -_._5)------ 2% 2% 100} 2% Novi 5% Mar 
Pacifie G & E 6% 1st of “ay 80 03=—s: July | Standard Silver Lead___.1 1-16} 1-16 1-16) 300} 1-16 July ¥% Sept 
Pac Pow & Al 7% pret. 100 99 101 Apr | Teck Hughes Hold Min_.1| 4%| 4% 4%] 5,000] 4 Sept} 9 ape 
Pow & 97% 112% Aug | Onited Verde Extens’n.60c| 4%) 35 4%] 1,700] 35% Nov] 18% Mer 
Pa Water & oe “aK 70% Mes | Walker Mining__._....._1}------ 1 1 100 % Oct; 2 Feb 
Peo Lt & Power ol A_*® 500 1 26% Feb | Wenden Copper Min-....1/------ 1-16 % 800} 1-16 Nov % Feb 
Pub Ser of Nor Ill com___*]_____- 144 151% 200} 144 258 ## Feb | Wright Hargreaves Ltd__*)------ 2% 2% 200 1% Sept] e3% Aug 
Puget Sound P & L $5 pf_*}_.__-- 69 69 20; 68 87% Bept 
Quebec Power common.-.*]______ 22 22 25) 22 50% Mar Bonde— $ 
Rh Isld Pub Serv pref....*}_____- 22% 23% 600} 22 28% Mar | Abbotts Dairies deb 68_'42/------ 98% 98%} 1,000} 98 Nov) 102 Nov 
Roch G & E 6% pt C..100]_..... 90 90 5 90 94 July alstome Power 4458_..1967| 84 84 88 21,000} 84 Dec| 99% Jan 
Rockland Light & Pow ..1 ll ll 11% 700 v 18% Maer = OE Iss conan 1956} --.--- 98% 99 6,000} 98% Nov| 104% May 
Sou Calif Ed 7% pt A.-35 Pea 27% 28% 400} 27% 31% Aug oe eee 974% 97%} 2,000} 97 Nov| 105% Aug 
6% pret series B____.25)____-- 24% 25 400} 24% 29% Aug oie Co sf deb 58'62) 987%} 98% 9934} 59,000] 9736 Oct) 105% Apr 
pb Nat Gas — ae K% 1,000 ¥y% 044 Apr | Aluminum Ltd 56. ...1948/...---. 76 77 37,000] 75 Nov} 101 Aor 
So’east Gas & Water A____]____.. ly 100 % 1% Nov | Amer Com'lth Pr 66_.1940) 20 20 23%/161,000} 20 Nov| 83 Jan 
S‘west Bell Te) 7% pf..100°____.. 118% 118% 100} 110 123% Sept Debentures 6148...1953 20 20 23 ,000} 20 Dec 65 ug 
So'west G & E 7% pref.100,____-- 79 80 60| 76% 97 Feb | Am Commun Pow 6s '53| 36 35% 36 12,000} 28 Novj 70% July 
So’west Gas Util com_...* 1 1 1% 400 1 6% Feb | Am & Cont Corp 6s. .1943).-._.-- 47 50 15,000} 47 Dec| 83% June 
Stand Pow & Lt com B..*} 19% 19% 19% 100; 18% 50 Feb | Am El Pow Corp Geb 68°67; 46%) 45 48\%| 34,000} 40 Oct; 76% ADF 
NE et naimis tiene = anem 70 73 150} 70 101 Mar | Amer G & El deb 83%] 83% 85 {108,000} 83 Oct; 101 July 
Swiss Amer Elec pret.....60 53 52 55 450) 60 95 Mar | Amer Gas & Power 56.1953; 40 40 42%} 79,000} 40 Nov| 70% July 
Tampa Electric com. ____ 30 29 30% 700} 27 61 Feb Secured deb 6s-.... 1939} 61 61 73 6,000} 61 Dec} 94 June 
Union El Lt & Pow Gish Amer Pow & Lt 6e___.3016) 77%] 77% 84 |167,000 77K Dec} 108 Ap 
7% preferred....... => 107 107 10] 103% 111% Mar | Amer Radiator deb 4%s'47| 89%| 89% 92 5,000} 89% Dec| 102% Apr 
Union Nat Gas of Canada* 5% 5 5% 700 5K 17% Jan | Amer Rol) Mill deb 68.1948) 62%| 62 65%| 43,000} 60 Oct} 97% Feb 
United Corp warrants. .._ 4 4 4%} 2,900 3% 15% Mar 44% notes_._.Nov 1933] 73 73 77 6,000} 73 Dec} 9834 ApF 
United El Serv Am shs._-}____--. 3% 4% 200 3% 12 Feb | Amer Seating conv 68 1936) 43 43 46 2,000} 39% Oct} 70 Feb 
Untted Gas Corp com... 2% 2% 2%) 21,400 2% 11% Jan | Am Solv & Chem 6s 1936 
Pref non-voting - -____- 47\%| 47% 50%) 1,000) 41 Mar With warrants. ........|------ 11% 11%] 5,000) 10 Oct} 56 Mar 
rt. on eedencous: % % %| 10,600 4 4% Jan | Appalachian E) Pr 68.1956) 88 88 92%} 60,000) 88 Dec] 104% May 
United Lt & Pow com A..® 8% 8% 9%) 1.350 BM 34% Feb | Appalachian Gas ee 10 10 11 49,000] 10 Novi 89 Feb 
$6 conv Ist pref_______ 47%| 47% 50 2,200] 47% 10444 Mar Conv deb 6a ser B. 1945) 9%) 8% 10 | 27.000] 83% Nov) 75 Feb 
United Pub Serv common *#}-__.._. 1 1 100} 1 7 Jan | Appalachian Power 6s 2024| 97 97 7 , 90 Oct} 106% May 
U 8 Elec Pow with warr__* 1% 1% 2%] 6,000 1% 8% Feb | Arkauses Pr & Lt Ss 1056) 82%] 80% 86%] 33,000] 80% Dec) 103% May 
” atoek purch warrants... - pieawal % 9-16 600 % 2% Mar | Arnold Print Wks 6s..1941)/-.---- 75% 75%| 5,000} 75% Nov| 86 July 
Utah P & L $7 pref..-..- ' aboege 89 89% 75) 683 108 Mar | Associated Elec 4}46..1955) 60 59% 63 | 44,000] 69% Dec) 96 Mar 
Util Power & Licht com. : z3 z3 4%} 11,300} 23 14% Feb | Associated Gas & Electric 
Class B vot tr ctf--.--- z10 | 710 11 400} 10 31% Mar Th C166. <cences 1948} 41 41 4534] 15,000] 38 Oct] 80 May 
7% preferred....... io Reread 58 60 100] 48 98 Aug Conv deb Si48 mba 1977| 53%] 353% 56 | 44,000] 45 Oct] 96% Jan 
West Massachusetts Cos_*/_...-- 39% 39% 300; 39% 62% Feb apna Cs a aittateas 1949) 38%] 38 40%|309,000} 36 Oct} 73 Mas 
Western Power pref._.100}____-- 95 9g 50} 95 ab Sele © Me eae 1960} 44%| 44% n47 |273,000] 40% Oct] 80% Feb 
Ts oi tee adage 1988 43 43 45%|247.000] 40 Oct] 80} Feb 
Former Standard Oil Soe ERAN OR 37%| 37 39%| 45,000] 85 Oct 76% Jan 
Subsidiaries— Assoc Rayon deb 5s- 1950 25 -BS 32 32 2,000} 30% Oct} 60% Apr 
Borne Scrymers Co...-- a 8 8 100 6% May; 16 Aug | Assoc Simmons Hardware 
Chesebrough Mfg_--.--  _s 944% 94% 100} 88 Oct} 129% Apr 6%% gold notes... 1933)-.-.---- 25 25 1,000] 20 Oct} 57 Feb 
Cumberland Pipe Line. .50 ree 28 28 50| 20% Jan} 39 Aug Assoc Telep Ltd bs. -1965 eal 95 95 2,000) 95 Nov} 103 Aug 
Galena Oil Corp_._...-.-*|__---- 1 1% 100 1 June 3 Aug | AmocT & T ded 6%8A'55|) 73%) 72% 75%) 58,000) 583% Oct) 20 Jap 
Humble Ol! & Netining 38 50 | 250 50%] 1,200] 47% Oct] 73 Feb Assoe Telep Util 530.1944 55 55 +©63%|102,.000] 50 Oct) 92% Mar 
Imperial Ol! (Can) coup__*]__--_- 93% 9%) 1,800) 756 Octl 1436 Aug] 6a.--...........--1933]_.._-- 92 = 93 2,000} 89 Nov) 101% July 
diana Pipe Line... ..1G6)__._.- 8% 8% 100 5K 21% Pe Plywood deb sizs “s 37%| 37% 38 16,000] 37% Dec z60% Mar 
National Transit. ...12. .50 HN m Hy 500 5 Pee 1734 Mar | Baldwin Loco Wks 5348 '33) ------ 91 9134] 10,000} 89% Nov) 102 Mar 
ew rork iransit...... 4 4 pt; 14346 Jan | Beacon Oil deb 6s_.._1936 
Northern Pi poameoeses 31% 33% 200} 20 Sept) 385% Nov With warrants.......--|------ 94% 95 31,000}; 9434 Nov; 99% Mar 
Ohio O116% pf........ 70 70 O77 400} 70 Dec] 102% Jsn | Bell Tel of Canada 58.1957) 89%| 89% 91 76,000) 894 Nov) 107 May 
Southern Pipe Line- --__-. 10; 9%) 9% 11% 800; 9 Oct] 17 #4xApr let M 5a series A._.1955 91 | 42,000] 89 Oct) 109 July 
Spee 13 13 1,100} 12 Oct] 83% Jen ist M Ge ser C._... 89% 91 54,000| 89% Dec) 107% May 
--63) 18% 184% 19}4| 28,200; 15% Oct} 38% Jap | Birmingham Gas 5s__.1959|-.---- 81% 84 9,000; 8144 Dec} 107% May 
Cate 25; 15%| 15% 16%| 2,000] 1334 Oct] 28354 Feb | Boston Consol Gas 5e_1947/------| 1014 101%) 7.000) 100% 105% Aug 
Standard Ol (Neb) sak cael 23% 25% 200; 1634 Oct) 36% Jan ; Buffalo Gen Elec 5s..1956)------ 102% 103%} 29,000) 102 Oct} 106% Sept 
O) eom__ aa ea: 35% 37 2,000} 86 June} 6234 Jam | Canada Nat Ry 78_...1936) 984) 984 100% 40,000} 98 lll4e May 
PENOE  cviicndenaetloncews 85% 85% 20} 85% Nov) 106 Apr 20-year guar 4348..1951| 78 78 80 |139,000; 75 Bept) 9834 Seps 
Swan-Finch Oil 7% pf- ‘3s 17 16 17 100° (10 Mari 20 Oct ' Can Nat SS 6se-..--.-- SE wcncce 874% 87%\1 2,000; 80 Oct! 107% June 
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3768 FINANCIAL CHRONICLE [ is 
— | Sales | Sates is 
rriaay Sales Friday : 
Last |Week's Range| for Range Stn e Jan. 1. — Week a Ae Range Stnce Jan. i 
Sale of Prices. Week. of seen = : Huh. 
Bonds (Continued) Price. |\Low. High. 5 Low. High. Bonds (Continued) Price. |Low. . Low 
, 000} 96 Oct] 104 May 
Capital Admin deb 5s 1953 Houston L & P ist 60-4 °58 Ssdeedl 97 98 2,000 S 3 Ge ae 
ith warrants ----| 714 71}4] 1,000) 71% Dec) 88% July pei a Apne Alig geEEE Ps 434] 225000] 8134 Dec| 99% June 
Without warrants...---|------ 71. +73 5,000] 7034 Sept] 88 Aug ist Hen & ref 4448 E_1981| 8134] 8114 8434] 22. os be 
Carolina Pr & Lt 66-1956] 90%{| 90 9434] 27,000] 90 Dee| 106 May | Hudson Bay M &S 6s 1935] 57%| 57 60 sa of oS 
Caterpiliar Tractor 66.1935, 93 93 94 | 22,000] 93 Dee! 101% Feb | Hung Ital Bank 7 963)... 40 40 oe Nw SS 2 
Gene Reet Sreee;-iseo] 90 | 9 Bix 5.000) go Deo) seuss July | Hrarade Food owr A, ote] i514] 493 S2x| 21,000) 99 Out] SS, Jae 
Cone BS Pet Ber 00 ee 551 5% 78%\ 88, Dec| 94% May | Ill Nor Util Ist 53....1957 95% 95%| 1.000] 94 Oct] 105% Aug 
Aas & vet O:50007 F-19887) 7536) roe ret Oa to0l B73 Decl 10690 Jems Pow & L Ist 6s ser A'58| 84. | 83. 875%] 79/000] 83  Dec| 105 Apr 
Cent Maine Pow 4148 E °67)-- --- - or el Coal aeae “ - 5 B.19541 s0 | 80 86 | 20,000] 80 Dec] 105 Ape 
Central a: 65%4| 5,000! 6515 Dec! 94 May lst & ret 538 ser B_ 80 . 0 
Cent Bee tin te. 1086 "7044 ood or 23,000} 68 Oct) 96% Mar lst Gab a May 1956 75 75 82% 63,000 73 Dee 0x4 May 
wh ae ts 29%} 29 35%|159,000] 29 Dec] 81 Mar | Independ Oil & Gas 6s ’ 81 804 85%| 8,000 73% May 100 = 
Cent States Elec 58.-.1948| 35%} 3534 3814] 60,000) 28  Oct| 7134 Mar | Indiana Elec 5s ser C 1951/______ oo 70 | 400) 4 On SAS 
Deb 5%s8._Sept 15 1954) 39 37% 42 | 89,000] 3@ Oct! 77 Mar | Ind & Mich Elec 5s-..1955|) 98 98 12938 28,000 2 3S ee 
See aE SE Se sl fs | 52 fal AE tl Bae Neo] age Ma | antaaa ion ta--taeo | "Sg WO] $a] 0B Ot 1 Me 
wan 2 %| 17. Declel02% M lst & ref 5e....----1950] 63 | 63 66 | 6.000] 60 Sept] 90 Aug 
Debenture 5448-Oct 1" 86 86 86%] 17,000} 86 e102% May st & ref Se_--..--. 9 s = 2: SS le 
Chic Pneum Ja VA 10,000 Dec| 9515 Jan | Ind’polie P & L 6s ser A '67| 95 94% 98 | 84: 
Se ee ens... 49° 50 10,000 40% Oct| 73 Mar Inland Pow & Lt 63 C 1957 3434| 3414 34%] 5,000] 3414 Dec| 70 June 
Stores Realty Hold ; insull nv oo : : . . te 
series 77% A With warrants...._____ 45%] 453% 50141295,000] 3756 Oct 
— re ee ee ee ae 7 Deb 5a. ----_ Jan. 1949 ARs 38 1,000} 38 Nov| 65 June 
Cities Service 5a....-. 1966} 49%| 4934 50%| 21,000] 40% Oct] 76 Jam | {ntercon ‘ow : 
ogy a 1960| 48%) 48% 5344/1813000} 39% Oct] 82% Mar With warrants. -_-_..-.- 4 4 64} 18,000 : ad +4 pried 
Cites ery ee eee dees] 8° | 5734 68%] 21:000| S732 Nov| se Jan | Without warrante,s  2|-27777 £ §1| Soe & Seo %% Bese 
"43} 58 57% 58%) 21, ov iiin aitilllne senate : 
Sees © |.2" eiptee f° cel fel Smee ee) Bal oy eee oh gay ae oe 
Ee ee ee Oe -ed isa os 108 | 3. - 6 isaner B 1964 92°°| 92 95%4| 19/000] 83 Oct] 105 
Gen 5s series A_.--1954] 104 | 10334 104 3,000] 102 Nov| 107 Apr Coll crust SS, See S Soe Geps 
Cleve Term Bidg 68_-.1941| 43 39 43 | 10,000] 3634 Sept] 85% Jan 468 series C___._.- 4 j = a ae 
man Lara ¢ y z A 43 Jap Secured 7a ser D__._.1936;) 81 8034 884 22,000} 60 
perenne omer of Thal Boone Poe Tees Bead. Deb 7eser F. Sinai 1962) 62 62 64 | 12/000] 260 Oct| 88 July 
Bank ‘ Mar 
oon ae Edison— nev Se © ier n> Tee {nternational Sait e_-1951 7914] 7934 79%] 3.000] 75 Oct| ses Avs 
lst 448 series C..-1956] 93%| 93% 21,000} 9334 Dec| 106% June 66.1947) 54 5355 20,000 43% oe 78% Feb 
lst m 4140 ser D..-1957 93% 93% 95%| 28,000 Oct] 105% May TutwreaateT 8B 5368. 1940 ial 50% 50%! 5, ifs. Mov 192% 3 
ee eee ---senal 633 833 85°*|177:000| B2° > Ger] 9454 Aux | Lasoreeace Power te ci961|"G434| ‘e454 9s] st'o0g| e434 Dee| ‘os “ame 
ser F_____. 1981} 83%4| 83% 85 |177, ct ug wr: . 
on ity Pr ibe 1967 62%| 61% 63%| 51,000] 67 Oct] 92 July at Debent re 60-5 1962 50 50 53 36,000 40 Bept ts Me 
ah} tener - 981 91%! 9134 93 | 85,000! 88% Oct] 9954 Sept lst & ref Se ser D___1956|_____- 82 84 2000! 80% Nov] 101. Aug 
lst & ret 634s Ser E 1982 106% 8106% 106%} 4,000 105 Oct} 109 Sept ee, Co of Amer 5a 1947 o 4,0001 57 Nov! 9696 duty 
oatnuae. eee oe cee ee Without casbenia Cae 62 61 63 8.0001 55 Novi 86 July 
1st Aah yk A_.1943| 37 37 41%] 46,000 Oct} 88 Mar | towa-Neb L & P 60_.1957| 30 80 83 3,000 g0 Dee o7% fo 
ef Le edly Sipe a a a1 -“o os ‘on a — loon Pow & Lt digs A 1908 Road i S530 9,000 if Oct| 97 Awe 
ge gy ge or; iu 8. 3" io —~ ay | fowa Pub Serv 60..--1957| 85 | 82% 85 | 26.000| 75 Oct] 99 July 
Consumers Power 448 9414} 94% 95 | 73. 944% Dec| 105% May | low lard h 5 SS oe 
Cont 57 57. 654|150,000} 57 Dec| 8834 Mar | Iowa Ry & Light 58 1932|/______ 98 98 1, 
Sent Oe onl 81Z0. 21987 $3%| 83% 84%| 23'000| 28236 May| 95 Jan tsaroo Hy dro-Elee 78.1952 50 50 57 | 15,000} 48 Oct] 95 Mar 
Cont Securities 5s_...1942 Isotta Fraschinj 7s_.- - ii 13,000] 20% Oct] 79% Aor 
0 eee ee 44 44 5,000; 38 Nov) 73% Apr With warrants.-...-...]....-- , $35 Oell Feit Aue 
Without warrants-----~|------ 43 * Ley ro aa” ed saan eee a tia eee 47:4 4934} 5,000 % DP 
Cran a 92 92-98 Y ept pr : 
Crucible 8 tool deb fs 1040| aes 72 75 | 12,000} 72 Dec] 101% Mar Debs 60 without warr 63) 454] 45% 46 84,000 Fd Oct wie Mer 
Cumber’d Co P & L 434s'56) 8534] 85344 85% 2,000 85 ee 1006 Aug Jer C P & L Ist 56 B__1947| 99 99 100 | 46, % ug 
ne 7481941] 86 82 87 | 16, ar 
Cpeereae ie | SSM Ge Se, Ae | ieee teal | aed ase sel, Be 
haan 8 ¢ ov une —- * 
ater ntae al | su 2H So ES a 
Pow & Lt 58.._1952|_.---- 9914 99%4| 1,000! 99% Nov) 103 Apr | Kansas Gas ec : 
ee cor deb 548 19. 764) 7634 761s| 7,000] 75. Nov| 95 May | Kansas Power Se A_.1947 ------| 90 90 1,000 s Oct 10134 May 
Det City Gas 6s ser A_1947/ 100%| 100% 103% 18,000 97 Nov 10734 May Kansas Pow & Lt 6s.-1955 95% 95% 9544 2,000 S51 Deo} 106% Aus 
-1950} ....-- 95 96 8, Nov pr eee See Pe: 4 J 
ais sues Oia. teas 5u| 9% 935] 4/000] 83 Nov| 80 Jan | Kentucky Util lst 6s A1961|8032| s0%¢ 88 7,000} 80% Dec 102 Sept 
peecerGme tice, tM] TM 1M) smc) Fo am) 8 Merl Cece mnie | ee | See Se Sel re See 
A st 5s series I..-.--1969]...... : ’ : 
tae 73 71% 77 6,000} 60 Oct] 9614 June | Keystone Telep 538.1955 54 54 54%] 5,000] 53 Oct if? May 
uesne Gas 6s..-..1946)____-- 8% 9%] 9,000 7 Oct} 7035 Jan | Kimberly-Clark 656_._1943)______ 91 92 3,000} 90% — 
East Utilities Investing Koppers G & C deb 56 1947 85 85 87%} 35,000} 84 Oct} 102% ar 
5s with warr ______ 1954] 29%4| 2934 34 | 62,000] 228% oe 7 a — fund deb 5348-1960 91%| 91 94%] 49.000] 90 Oct] 108% Mar 
Ediso Boston 1983} 100%%| 100% 10054|207,000| 9936 Sept] 10434 May esge (5 aay 
aaa ew t 1932| 99%| 9914 9934] 22,000] 98% Sept] 102% June Ctfs of deposit. -----..-|__--<- 95 95 | 1,000 91% Oct 10134 Aug 
(deg by far ed or 38 po an Mar ee i Tite 74s... 1946 ~— bose 5054 #3°000 45” Oct 96:7 june 
sC 1942} 35 35 35 3 5 ec ay ee 4 g 
ar eos Nar Gas 6:48 1938 zee 70 70 2,000| 70 Nov! 108 Jan | Lexington Util 5s__-__ 1952] 80 80 380 1,000 80 Oct 97 July 
Empire Dist Elec 5s--19 71%| 71% 72%] 19,000] 714% Nov| 97% Mar | Libby MeN & Libby 6@ '42| 81%{| 81% 82 8, % Dee 20% Am 
Empire Ol! & Retg 5348 a 0 50%] 50,000} 82 Oct] 80% Jan pny ey We ba. 1961 wo o7 se 100" £000 Des Oct 10554 Aes 
— ngeles p SUD Bl esocce a ’ 4 
a aon Vcreenan S008 ame 350 5034] 12,000] 48 Oct] 83 Mar | Louisiana Pow & Lt $a1957|  87%| 8714 9114) 41,000| 87 Oct] 103 May 
European Elec 6148__196d “ pon va - = oe —- bs Ry 60 60 64 19.000] 67 Oct} 95% Jap 
Without warrants-----_- 52 51% 52 77, 44 pt ar ansfie n me 
aes 0 8 20,000 D oO A 7s without warr__.1941}____.- 38 38 2,000; 35 Sept] 92 Apr 
Donen Muecoee gaa. s6s| 35% 203 o5.0] 2046 Del wo om | MERGE Eine | Sat Sal Be Bey Ue, BE 
° 35 35% 39%] 45,000] 3534 Decl 90 — Feb Bink fu wae 4\ 77, 
Finland Westdential Mtge. = is Ys ts Mass Util Assoc 58....1949|_...-- 87 90 | 6.000] 84 Nov! 9454 June 
eT “aaa 961} 40 40 42 29,000] 39% Oct; 8234 May | Melbourne El Sup 71481946]____.- 67% 70 ,000! 67144 Nov 100 z= 
Firestone Cot Milis ia71948 69 69 70%] 20,000] 61 Oct| 87 July | Memphis P & L 58__-.1948] 99 99° 10034] 23.000} 99° Dee| 10454 us 
Firestone T & R 5e__.1942) 75 75 78 17,000 67 Oct 91 Aug Mich Assoc Tel 58----1961 Rear 8744 8734| 1,000} 8714 Nov) 95 July 
11% s1 8, 17 “| 623 e Wee 2a i 
yiuk Gann Glen Wis 5 aad \: a Ms ™ Conv 5% notes_...1932| 82 8144 88 | 65,000] 81% Dec] 100% Mar 
ist | 78----- Jan. 11957| 5334} 5334 5334] 1,000) 49 Nov} 82% Jan Conv 5% notes..--1933] 67%] 66 70 | 18,000} 66 Dec] 99% Abr 
Funds Power & 14 be. 1964) 7334 73% 7755; 79.000 G8 Oen; ise Avr | Genv Of metnriacieme, G5°"| sos Sent, aroool eee” Gee oy aes 
3 77%, 79, ct pr ‘onv n eas 4 ¢ 
cemecmmea teed ssi| 254 201 mp a ee ee 
1934] 8534} 8514 8634] 10,000] 83 Nov| 98% Aug | Minneap Gas Lt 48.1950 4| 8, ‘ 
pa eeadag Sanday let Fs 1956] 70%| 70% 72 | 88,000] 60 Sept] 943% Jan | Minn Pow & Lt 448.1978} 83 83 08434| 21,000] #3 Nov| 98 May 
Deb gold 6s June 15 1941 6234] 6214 64%| 38,000] 60 Oct} 95 Mar | Miss Power Ist 5s_._-1955|_____- 70 70%! 6, ‘000 70 Dec 96% July 
Deb 66 ser B__A & O1941|_____- 62 64%4| 13,000} 50 Oct] 925% Jan | Miss Power & Light Se 1957| 78 78 82 4,000| 77 Oct! 98% Mar 
Gen Bronse Corp 68.1940) 43 43 45 4,000} 38 Oct} 66 Apr | Miss Riv Fuel 6s Aug 15°44 pea s ae 
Gen Cigar serial 6s_..1935| 98 98 98 1,000| 98 Dec! 103% Sept With warrants. -___..__/..---- 86 86 | 11,000 86 Nov} 1 oH Fe 
Gen Indus Alcohol 6 %s '44'-..-.-. 10% 10%) 5,000 9% Nov) 38 Mar Without warrants....__|__---- 81 81 eer 8 ov 2 % . ne 
Gen Motors Accept Corp— Miss Riv Power lat 5e 1951) 101 100 101 | 14.000) 9836 Oct; 10634 Sep 
6% serial notes_.-.1932|_.--_- 100 100% 10,000 97% Oct 10134 May Monon W P 5)0 B...-1053 80 80 8034] 36,000] 80 Oct] 101 May 
otes...-- iach 98 98%| 9, 9 Oct; 102% June | Mon eae r 
5% ‘serial noves.2221934 9674| 96%4 9644] 1,000 9634 Oct] 102% May ist & ref 5aser A...1951) 86}4| 8514 87 | 38,000) 81 Sept] 10556 Aug 
6% serial notes.---1935| 96 % 9634 97 8,000 ie Oct 102% May Ist 5s series B. ----1870 Ba ieee: 283 8334| 11,000] 283 Decl 106 May 
5% riaj notes..--1936).._._- 96 ) f t) 1 ug | MunsonSS Lines 3 
Gen Pad Util conv 68_1931|-_--_- 1003 10036 sh 000 40% Nov 97 Mar With warrants. _..__..- 10 10 10%] 7,000] 10 Oct] 44 Apr 
series A_...1956| 33 28 4 c D 4 
Gan Benen deb 63 A__1948|---__-- 35 6,000} 29 Oct) e53 Jan | Narragansett Elec 5e A '57| 9734] 9734 9834] 53,000] 97% Dec] 104 May 
Gen Wat Wks Corp 66 1943) .-__.- 38% 3974] 5,000] 2534 Oct) 52 Aug | Nat'l leo Power 5e__.1978| 4534) 4534 47 | 34,000 42 Oct] 77 Mar 
Gen Wat Works Cus = Nat Food Products 63_1944/-_----- 836% 336% 1,000} 3314 Oct] 70 Apr 
conv deb 68 B.----- 23 23 2444] 11,000] 18 Oct] 69 Jan | Nat Pow & Lt 68 A_.-2026| 77 77 81 | 23,000] 76 Oct) 10734 Apr 
ek kL 87 87 90%] 84,000] 87 Decl 103% Aug 5a series B__..____- 2030| 65%| 6544 70 | 55,000] 65% Dec| 98 Mar 
Gesture! deb 6s.._--.. 1953 Nat Public Service 5e-1978} 4374| 424 4634|/103,000| 42}4 Dec] 78 Mar 
Without warrants... - 35 35 42 12,000} 35 Dec} 88% Mar | Nat Tea 5%gold notes 1935|____-_- 8787 5,000 z87 Novi 99% May 
Gillette Satety Rasor 5e°40| 8534] 8514 8634] 72,000] 79 Sept] 09534 May | Nebraska Power 4s.1981|_____- 9134 93 | 21,000] 90%$ Oct] 10344 June 
Glidden Co 5}s_-.-- 1935| 77 77 80 | 27,000] 68 Oct] 98 Jan Deb 6s series A___.2022|_____- 9834 98%] 2,000] 98 Oct| 11135 May 
Gobel (Adolph) 6s Nevada-Calit Eleo 56_1956)------| 76}4 79%| 21,000] 76  Oct| 93% Jan 
With warrants. -_.. Ae 69 7134] 19,000} 61 June} 82 Feb | N E Gas & El Agen 58_1947| 65 65 7044] 51,000) 62% Oct] 94 May 
Grand (F & W) Properties Conv deb 56__..__- 1948| 67 66 71 | 26,000] 61 Oct] 95 Mar 
sontrrane Hy 6140-1000] 993¢| 9954 00%) 42.000] Sing Bupe| 10096 AZAD | eee Mea a5c5- 1980) S2,.| 22,, 9276) 80-000) 60, Deol S& May 
%4 4 4 2, ower 8 4 J 
Sree 7’ : ai  Reciches rade om 65 65 7134| 44.000] 5834 Oct| 88i¢ May 
Gt Nor Pow 5s.----- 1935} 100 | 100 aoe eyo I on 10834 Aus N Orleans P Serv Asso (38 81%| 813% 82 3,000} 79 Oct] 95% Mar 
P Ist 58 1946)/_.---- 9854 98% . c 4 June | N Y & Foreign Inv__.5s 
Groen nas | 58... -1948|...... 88 88 3,000} 88 Dec] 103 July With warrants..___ 948|_.--.- 64 64%| 9,000] 62 Octl 82 Mar 
Ground Gripper Shoe6s’44| 17 13. «18 6,000} 9 June} 27 Jan | NY P&L Corp ist 4%e'6t| 86 86 91 |241,000] 86  Decle100% July 
Guantanamo & West6s "58 Senee 19% 2034] 29,000} 19% Nov] 35 Jan | Niagara Falls Pow 6s.1950|___--- 10434 105 | 18,000] 103 —_Oct| 10835 May 
Guit Ol! of Pa 6s_.__. 1 9514; 9534 9936/116,000) 92 Oct] 10336 Aug | Nippon El Pow 63s8--1953} 62%] 61 6434| 7,000] 60 Nov| 94% May 
Sinking fund deb 5e_ iba? 9234] 9234 96%) 29,000) 86 Oct) 106 Feb | Nor Cont Util 5348 A-1948} 4514] 4534 4714] 7,000] 35 Oct) 75 Jan 
Gulf States Util 5e_._-1 82 82 8544] 7,000} 82 Dec} 10246 May | Nor Ind Pub Ser 58 D_ 1969} ____-- 9144 9214] 5,000] 9134 Dec] 105 July 
lst & ref 444s_.___- 1] 77 76 #77 6,000) 75 Dec} 94% May | Ist & ret 5s series C_1966| 9234] 9214 94 | 22,000] 83 Nov| 105 May 
Hamburg Elec 7s_---- 1935| 60 60 60%} 3,000} 60 Nov] 100% Mar ! Nor Ohio Pr & 1t501951| 93 93 97 | 39,000] 98 Octl 105% Aug 
Hamburg El & Und 5348 '85) 31 31 36 34|100,000]} 31 Dec| 86 Mar | No Ohio Tr & Lt 5e...1956|--_--- 91 91 | 3,000} 91 Dec} 103% June 
Hood Rubber 7s_...- 1936] 47}4| 4534 47%] 18,000] 39. Oct} 6935 Mar | No StatesPr 534 % notes '40)_____- 374% 91%4| 4,000] 87% Dec} 10434 Sept 
te 1936] 37 35 384] 58,000] 35 Sept] 6056 Mar! Ref4%e........__ 963| 87 8634 8834|113,000] 86% Decl 99% May 
Houston Gulf Gas 68. 1943] .______ 43 48 26.000} 43 z9l Jan | No-western Pow 6s A_1960} ------ 4844 48%] 5,000] 48% Novi 96 Jan 
deb 6+48..--Apr. 1 1943]_.___- 49 49 10:01 246 Oct! 92 Feb Onto Edison ist 6a___19601 96%] 96 98 | 82.000] 943% Oct! 105 June 
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rrvaay Saves Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last — Range olen Range Since Jan. 1. 
Sale le Week. Sale Prices. . 

Bonds (Continued) Price. |Low. High. $s Low. High. Bonds (Concluded) Price. |Low. High. 3 Low. Hh. 
Ohio Power Ss B__._- 1953} 9814] 98% 100 | 18,000] 9834 Sept] 105% June | 0 8 Rubber— 

4s cates 956| 871;| 875 9134] 44/000 873 Dec| 101% May 3-year soni ee notes....1933] 70%) 70% 75 | 89,000 Oct} 9334 June 
Ohio Pub Serv 5s ser D_ 54) 87%] 87% 90 9,000} 8634 Nov| 104% Aug % notes..1932)} 98 98 98 12,000} 80% Jan) 99 
Okla Gas & Elec 58_._1950}_____- 81 86%] 31,000} 81 Dec} 104% May Serial 6%% notes..1933/..___- 79 80 7,000! 75 Jan| 94% June 
Oswego Falls 6s__--..- 1941) 54 54 55 4,000} 50% July) 67% Jan Serial 614% notes_.1934/__.._- 51 65%} 3,000] 51 84 Mar 
Pac Gas & El lst 448_1957| 91 91 93%| 49.000} 90% Oct) 102% July Serial 614% notes_.1935}_._.._. 58 60 11,000} 58 Nov} 83% Mar 

ist 6s series B_.-.- 1} 105%] 105149106 5,000| 10413 Oct] 115 July Serial 614% notes. _1936|_-.--- 47% 47%} 1,000) 47% Nov; 77 Apr 

1st & ret 58 C._._-1952| 1 14%] 101 103 7,400] 101 Dec] 106% May Serial 634% notes. .1937).....- 47% 49 3,000} 4614 Nov} 764 Mar 
lst & ref 4s F.... 923%%4| 92% 94 82,000} 89 Oct} 102% July Serial 614% notes. .1938)].....- 47% 5 2,000} 46 Nov; 76% Mar 
Pac Invest deb 5s. -.-.1948)_____- 56% 58 8,000] 56 Oct] 75% Jan Serial 64 % notes..1939]______ 4 46%| 2,000] 45 Nov; 75 Mar 
Pied Pow & sAaee So. os 83%] 8334 8614] 26,000] 8334 Dec] 100 Mar Serial 644 % notes..1940)______ 46 46 2,000} 46 Nov; 78 Mar 
acific Western on’ 

With warrants--.._._.- 55%4| 55% 56%| 43,000] 4635 Oct] 84% Jap | Van Sweringen Corp 6819365) ------ 349% 51 21,000} 234 Oct Jan 
Park & Tilford 68-_---.1936]_._... 60 1.000| 50 Dec} 90 May | V& Electric Power 58.1955). _..__ 97 7,000} 96 Oct} 105% Aug 
Penn Cent L & P4 8.1977) 79 79 83 25,000} 79 Dec June | Va Public Serv 5348 A_1946|_____- 80% 80%} 5,000} 78% Oct 4 Aug 
Penn-Ohio Edison 5s °59} 76 76 84%] 13.000] 76 Oct] 104 May ist ref 5s ser B_....1950)__.__- 70% 72 | 13,000 Oct; 91% Aug 

Deb 6s series A-.---3008 Cacia 82 6 4,000] 8234 Dec] 10436 Apr uae Baking 6s_...-.- 1937|...... 2 9,000] 9134 Oct| 104% June 
Penn-Ohio P & L 5%8 A '54| 10034] 100% 1012 
Penn Dock & Js nt Bae ” 7 we seen -Y as ae lst 7s with warr....1954) 27 27 34 74,000} 27 Dec] 74 Feb 

6s i nae 1949]__.._- 40 1,000} 35 Oct] 45 Oct | West --.2030| 65 65 71 | 18,000] 6034 Oct Mar 
Pa Elec Ist & ref 4s F 1971) 81 81 81%} 8.000] 81 Nov| 95 May | West Penn Pow 4s H_.1961)_____- 93 9434} 20,000} 90 Oct % 

Penn Teleph 5s ser C_1960)______ 97 98 9'000| 94% Sept] 104 Aug | West Texas Util 5a A.1957) 6314) 6234 64}4| 46,000] 54 Oct}; 914 Mar 

Peoples G Lt & Coke 4g'31| 82 82 83 | 16,000} 81% Nov) 96% Aug estern Newspaper Union 

Peoples Lt & vow Ga.-1978 10878 5% 105%] 61,000} 5% Dec| 74% Mar waieeana py ee 23%4| 2334 2334] 15,000} 22 Nov| 68% Jan 

Phila Elec Pow s.. 1 o orine Prod— 

Palin & Gabertan CoG oe) | 1086 20836) 58.000) 10135 OotielGIN Aus | "ib venr deb 660...1987)....-- 99 100%| 14,000] 99 Oct] 104% Feb 
1st & ref 44s------ 1957]__.___ 97% 98%] 28,000] 95 Oct] 105 June | Wise Pow & Light 5s F 1958)_.--.- 85 88 5,000} 85 Dec] 104 Aug 

Piedmont Hydro-E] Co— Wisc Pub Serv 54s B_1958]--.... 90 1,000} 90 Nov} 105% July 


lst & ref 6348 cl A-.1960) 5434) 53% 58 15,000} 50 Oct} 88 Mar 


Pittsburgh Coal 6s_..1949}______ 75 78 11,000} 74 Nov} 99% Jan Foreign Government 
Pittsburgh Steel 6s- - - 1948}. ____. 80 680 1, 75 Oct} 102 Jan And Municipalities— 
Poor & Co 6s-.-.---- 1939} 75 | 74 75 | 6,000] 72 Oct| 97 June| 4@tic Mtge Bk (Colombia j 
es Bede Ae hy Dec| 104% Aus a aearst ts "yaa 16 1047] 297;| 25:4 30%| 24°000| 2054 Oct 7084 July 
Ut. ..4bstnneda ee a) t 4 besa f . 
lst 4%8 196 86% 86%] 1,000} 86% Dec) 98% Aug B Baden (Consol 7a; 1961 30 30 39 28 000 27 Oct 90 Mar 
Power Corp (Can) 43481959} ______ 55 «BS 1,000] 52 Oct] 86% A uenos Aires(Prov) 734s’ ’ Bept ar 
Power Corp ( ) 54s 47). --- 79 79 5,000} 731% Nov rd yd Ext 7s-----.-- Apr 1952 33 30 34 53,000} 23% Sept]; 90% 
Gamble 4%s.'47| 95 95 95 5,000} 95 Dec} 106% June Cauca Valley 7s June 1 48) 16 13 25 18,000} 13 Dec] 75 Ape 
Prussian Elec deb 68-.1954| 1754] 15 25%] 30,000} 15  Decle793% Apr | CBt Bk of German State & 4 
Pub Serv (N H) 41s B '57 90 1,000] 883% Oct] 102 May Prov Banks 6s B__.1951| 2634| 26 3234|106,000| 21 Sept] 8034 Mar 
ee ein th ase te - 108% {> 1.900 105 Oct 126 June 1st 68 series A_....-. 1952} 21 21 31 | 25,000] 21 Dec] 803 Mar 
8. ~ 
let & ref 4340 ser D.1978|_._- B73 S7ic| 2'000 8736 Deel Ops SCRE | Danish Cons Mune 5%e'55| 69%| 69% 75 | 3,000] 69% Dec| 103% May 
lst & ref 5a ser C__.1966]______ 9934 100 81000] 96 Oct] 100% Nov Danzig Port & Waterwys- - 
ist & ref 43se ser F.1981| 87 85 88 | 17,000] 85 Dec] 99% July 25-yr. external 6 348-1952) - -- --- 47 47 6,000} 23 Sept Mar 
Puget Sound P & L 5849) 83 824 88%} 47,000} 82% Dec| 104% Apr German Cons Munic 7s '47| 19 19 304} 54,000} 19 Dee Mar 
ist & ref Se ser C__-1950|_____- 8 84 8.000| 82 Oct| 101 May @s.........-...... 1947} 1934] 1834 26%] 87,000) 18% Dee Apr 
lst & ref 48 ser D_1950) 73%) 733%, 76%] 72, Dec] 94% Aug | 8Dover (City) 7s. .--1939)__---- 324% 32%) 5,000) 32 Oct Mar 
Queens Borough G 
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Indus Mtge Bk (Finland)— 
lst mtge coll s f 78..1944) 62%4| 62 63%{| 28,000} 35 

Lima (City) Peru 6%s ’58)-.---- 12 12 12,000} 11% Nov 

ean 195i} 17%) 17% 26 15,000} 17% Dec| 79 Mar 
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Hanover (Prov) 648.1944) 16 16 30 9,000; 16 Dec 
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erly Saxet Corp) 56.1945) 313s] 31 37 | 40,000] 31 Decl 106 Apr External 8 f g 7348-__19651|------ 22 29%4| 55,000) 18 Sept} 78 Mar 
er cnt ie sani wou oid wal exe et ee Moe teous of 1927... 1947|------ 25% 25%| 6,000] 20 Sept] 80 Mar 
ftiahéaa | ee Oe eee ee, 30 30 | 13,000] 22 Sept| 75 Mar 


15-year deb 5s_---- 1943) _...-- 85 87 7,000} 84% 


Gafe Harbor Wat Pr 4s'7%| 93%) 9334 95%] 36,000} 9034 
St L Gas & Coke 68__.1947) 21 18 21 50,000} 15% 
San Antonio Pub Ser 5s 58) 84 84 85%| 7,000} 80 


96% Mar Mtge Bk of Chile 6s-.1931| 15 15 16 7,000} 12 Sept; 2995 Apr 


101% Aug | Netherlands (Kingd) 6s 72) 102 | 102 10236 38.000 z98 Sept) 105% Jan 
Jan | Parana (State) Brasil 79'68| 13%| 12 13% 64% 























o% 
lnk, Maer Rio de Janeiro 64-1959) 17 | 15 17 14000] 1234 sept| 68 Mas 
Sauda Falls Ist 5s....1955| 99%] 99% 100%] 9,000] 9814 105% Sept | *ussian Governmen 
Saxon Pub Wks 5e--—-1932] 30° 3034] 18,000] 30 96% Apr | 55% otis -2222-2c19et|-2222,| 1% 13s| “7/000| 18 June| 8 Feb 
oo ith pose eng sacndenmtree 55 55 7.000] 48 Saarbruecken (City) 7s Se 9914) 99 9914] 25,000} 90 Sept) 104 July 
Without warrants eee 51 58 32 000 45\% 80 Apr Sante Fe extl 7s___._. 19. 50 44 51 18,000 30 Oct 85% Mar 
thet ee Ty: Santiago (Chile) 7.221949 15 | 15  173| 13:000| “8 Seps| 86 Mar 
Seripps (E W) 5%s8__.1943} 7014} 70% 72%] 8000] 62 91 July 75 1961 ig 18 10001 8 Sept] 86 Mar 
Shawinigan W & P 4s'67| 74 73% 76 | 26,000] 73% 086% May |  S--e0r-o one -o 2-9 IEE ~~~ -- ' ‘ 
1st & coll 414ser B_ 1968 aoe 75 79 | 20,000] 75 9814 May 


105% ue * No par value. 3 Correction. n Sold under the rule. o Sold for cash. s Deferre 


opeyyece goose & 
s 
k= 
& 


Sheffield Steet 530. e -1988 73 73 80 3.000 70 10314 Mar delivery. t Ex-rights and bonus. w When Issued. z Ex-dividend. v Ex-rights. 
Sil ca el orp £8... oe 
With las Aaa cee: Fae 40 40%] 5,000] 36 Septl 95 Feb e See alphabetical list below for “Under the Rule” sales affecting the range for 


Snider Packing 6s8---.193z| 29 2834 31 |145,000] 22 Oct] 54% Mar | the year. 
Southeast P & L 68__-2025 


American Fork & Hoe, common, Nov. 11, 5 at 25, 
Without warrants_--__-- 74 74 8234] 97,000} 74 Dec] 106 A 
Sou Calif Edison 66_.1 96 100%| 100 101%] 63.000] 99% Oct! 106 yr—4 Chicago District Electrie, gen. deb. 534s, 1935, May 13, $2,000 at 103%. 
Refunding 66----__- 1952} ____-- 10034 10144] 18.000] 99% "Nov! 106% Seps | Consol. Automatie Merchandising, com. v. t. ¢., Mareh 9, 100 at 5-16. 
Ref 5s------ June 1 1954) 10034} 10034 10144] 15,000] 9934 Oct] 106% June | Consol. G. E. L. & P. 4}4s ser. H 1970, Aug. 10, $7,000 at 105%. 


Dayton Power & Light 5s, 1941, Oct. 30, $1,000 at 106. 
fou Calif Gas Co4%8 1961} 85 | 85 86 | 15,000] 85 Decl o7% A . , 0 Oe 
Sou Cal Gas Corp 68..1937] 88 | 88 883] 7'000| 88 Decl Sark Aug | General Rayon deb. 6s, 1948, Feb. 8, $3,000 at 55. 
Sou Gas Co Ist 6148_-1935|____- 89 89 | 1.000] 89 Nov| 101 Sept | Gillette Safety Rasor, deb. Se, 1940, June 29, $9,000 at 963s. 
Southern Natural Gas 68'44 Godchaux Sugars ol A, Aug. 8, 100 at 17. 
ae re aeizeaa | °° | 22 3276) 39,000) 29 Nov) 89 Mar | iittnols Power & Light, 6% pref., March 23, 18 at 9756. 
with warrants........./..-.-- 10 10 7.0001 8 Nov| 66 °#£Jan | ron Cap Copper Co., March 16, 100 at 1%. 


Southwest G 4 E 6s A-1967|" 791) 7214 80. | 231000] 7234 Dec] s0734 Mar | National Baking, common, Jan. 16, 100 at 5. 
"west Lt & Pow 58-- 71141 71% 72%| 4/000] 7134 Nov| "973¢ Mar Steel : 
Bo'west Nat Gas 6s...1945| 26 | 26 28 | 11,000] 13% Oct] 72%¢ Fed} ~ot0na! Corp. Se, 1958, Mag 6, 681.0890 a6 9916. 


So'west Pow & Lt 6s..2022 80 | 80 835% 9/000] 80 Oct 1075; May | New York Pow. & Lt. 4)4s, 1967, July 9, $4,000 a8 100%. 
Staley (A E) Mfg 68_.1942) 67 67 67 4,030] 65 Oct, 98 Jan | Northern States Power, 7% pref., March 20, 50 at 1104. 


Stand Gas & Elec 68_.1935) 854) 85% 88 50,000} 85% Dec] 102% Mar | Pender (D.) Grocery o1 A Oct. 1, 100 at 1544. 
1 SS) “SRG eet 1935} 86% 86% 89 34,000} 86% Dec 102% Mar 


ms Prussian Elec. 6s, 1954, April 21, $4,000 at 8034. 

Debenture 66_____- 198] 75 75 79 17,000} 75 Dec} 101 Mar 

eee et ee. i% 78%| 60001 741% Decl lolis Mar | Puget Sound Pow. & Light 4340, series D, 1950, June 15, $3,000 at 95. 
Stand Invest deb 5s--1937|..----| 58 58%] 7,000) 58 Oct] 58% Apr | Shawinigan Water & Power let 434s, ser. A, 1967, May 1%, $5,000 at 954, 
Stand Pow & Lt 6s_._.1957| 69%| 69% 75%] 37,000) 68 Oct) 100 Mar! Wright & Hargreaves Mines, June 8, 100 at 5%. 
Stand Telep 5s A___1943} 6314; 60% 6314} 18,000} 60 Oct} 83 June 


Stinnes (Hugo) Corp— z See Alphabetical list below for “Option” sales affecting the range for the year. 
7s Oct 1 '36 without wart); 22 22 26%| 15,000} 20% Oct] gay Apr 


7s without warr__..1946| 21 21 25 | 87'000| 20. Sept] go Mar | 4880¢-. Gas & El. 5s regis. 1968, Oct. 28, $2,000 at 44%. 


Sun Ofl deb 5%a_--- 1939] _...-- 90% 94%] 18,000; 8914 Oct! 192% July | Atlas Plywood deb. 5}48, 1943, Jan. 2, $1,000 at 62. 
arn % goons wy, 1 198 a i . 16,000 i Des 99%, Aug | Consol. G. E. Lt. & Pow. (Balt.) com., Oct. 6, 100 at 59%. 
‘ow of No 8" 59 39,000 ec} 934% May 
SOO Oe. coccane 1970) 69%! 69 71% 31.000] 69 Dec] 931% Mar Continental Oil deb. 534s, 1937, May 16, $5,000 at 82%. 
Swift & Co lst m sf 5s 1944 102%| 102% 10234] 16,000] 101 Oct] 10454 Sept | Curtia Mfg. class A, July 22, 100 at 1734. 
5% notes.-......_. 1940} 94%4| 94 96 37,000} 94 Nov] 102%; Mar | East Util. Invest. 58, w.w. 1954, Oct. 5, $4,000 at 28. 
Gen. Pub. Serv. deb. 5s, 1953, Apri 4 .$2.000 at 93%. 
Tenn Elec Power 5s. .1956)_____- 94% 95 11,000} 94 Octio105 June 
Tenn Public Serv 53_.1970|.....- 85. 85 | 5,000| 85 Novi 100 Aug | 2°uston Gulf Gas 644s, 1943, Oss. 6, $1,000 as 42. 


Terni Hydro-Elec 68 '53) 57 55% 59 78.000] 46 Oct] 87 Mar Hudson Bay Min. & Smeit., Oct. 1, 100 at 1%. 


Texas Cities Gas Se. 1048 48 46 a 18,000 43 ee 71 Mar | Industrial Mortgage Bank of Finland let mtge. 7s, 1944. Feb. 4. $1,000 as 95. 
‘exas Electric Serv é 96, 101 May terna’ 
Texas Gas Util 68_..1945] 16 815 17 31,000] 14 Oct 8 Feb m= Menns Dower Gos. Te 1868, Oot. 19, 96,000 00 SS. 


Texas Power & Lt 54__1956 89 88 R9 57,000 84% Oct 103 Ma McCord Rad. & Mig. 6s, 1943, w. w., Feb. 17, $1,000 at 58. 
oaos......... 2022) 92 | 92 94 | 8:00] 92 Decl 1:934 June | Middle West Util. 8, 1935, Oct. 8, $7,000 at 69%. 


Thermoid Co 6% -.---- 1934 Montana Light Heat & Power 5s B, 1970, Dec. 1, $10,000 at 821. 
With warranta_...-.-.--- 41 41 41 2,000} 31 Oct} 79% Mar 


’ Mortgage Bank of Chile 6s, 1931, Feb. 24, $2,000 at 100. 
Tobacco Prod 6'48s w12022) 85%] 80 87 55,000} 80 Dec} 87 Dec . 
Tri Utilities Corp deb 68’7¥| 32| 33 3%| 29'000| 2 Novi 64 Jap ——— Tea oa 58, et aoe pt nggedh ster ce 
ational Trade Journal 6s, . Feb. 26, $2,000 a . 
Calen Ame Sysent 5s 1948 -~ es - en fs Deel 5863 Netherlands (Kingd.) 68, 1972, Sept. 28, $1,000 at 9744. 
Se aa ie ’ Z30 7 ar 
Union El L & P 5s ser B 67|--___- 100 10134] 15,000] 100 Decl 10634 Oct Northern Texas Utilities 7s, 1935, without warrants, April 15, $1,000 at 100%. 
Union Gulf Corp 58 Jul 1°50} 9444| 94!4 9734|121,000| 9236 Oct] 108 May | Shattuck Denn Mining, Oct. 1, 100 at 1%. 


Ome Elec Service 78 1956 - . - sel a peas Shenandoah Corp. opt. 6% pref. Oct. 24, 100 at 1054. 
th warrants _.._.__- 5 : 92% Mar ore . 22, 1h. 
Without warrants......|------ 67 8714] 3.0001 4756 Oct] os” Apr | ute Ge Corp com v. 8.0.. Gops. 33, 100 a8 136 


United Ind Corp 68.1941} 20 20 2814} 15.000] 20 Dec 8’ weat G. & E. let 56, 1957; May 7, $1,000 at 100%. 
United Lt & Pow 62..1975| 55%| 55 59 | 39/000] 55 Decl gy Mux | Texas Power & Light, 7% pref., Oot. 17, 50 at 10434. 
een See Siena SS) Se | 38. 90 Dec! 105 July | Trusoon Steel pref., April 22, 25 at 100. 
Deb g 5 























i et ape 60 624% 70 | 18,000} 623% Decl 102 Mar 
Ua Ls & hoo ts —aA. 106 90%| 9014 92 44/000 % Dec] 108% Aug Union Amer. a wtp aoe — ts, June 23, $2,000 at 98. 
Pee 98%4} 9844 99%] 26,000] 95 Oct) 10155 May | U- 8. Radiator 5s A, . March 6, $3, : 
Deb aaa tas 1962 6744] 67% 70 |185,000} 62% Oct] 92 July | Van Sweringen Corp. 68, w. w., 1935, Oct. 22, $15,000 at 33%, 
Onited Pub Serv 6s... 1942 27 26 30 9, 000} 24 Oct} 69 Apr | Virginia Public Service Co. 6s, 1946, March 11, $5,000 at 9434. 
United Rys(Havana)7 4°35 ------ 29 30 5,000] 29 Novi 80 Jan Waldort-Astoria (Hotel) 7s, 1954, Nov. 25, $1,000 at 34. 
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Quotations for Unlisted Securities 




























































































































































































Public Utility Bonds. Investment Trusts (Concluded). 
Bis | Ask Ask Par Ask Bia | Aek 

Am Com‘th P 5348'53.M4&N;| 18 | 2214|/|\Newp N & Ham Se '44.J&J| 8213) 8512 | Public Service Trust Shares 41g} 453 [Trustee Standard Oil Bhs A 4 --- 

Amer 8 P 8 58 1948_M4&N| 6012) 62i2/|N Y Wat Ser 5a 1951.M4&N| 78 | 8312 | Representative Trust Shares{ 833! 87s|| B_._..---------------- 4 4l3 

Appalach Pow 56 1941_J&D; 9912101 ||N Y & Wes L 4@ 2004.J&J| 83 | 8512 | Second Internat Sec Corp A ST aco Trustesd Amer Bank Shares} 4 | -.- 

Appalach P deb 6e 2024 J&J| 92 9712|| NoAML&P gf debS 4a'56J&J| 5675) 60%, COE Whi owns inane lel ccoll Geties Au... nccsccsaccs Big = 

Atlanta G L Se 1947..J&D} 9212) --- 6% preferred. .....-..-- 20 | __.|!Trusteed N Y City BkShs..| 5 2 

Okla G & E 6s 1940-- 83 | 89 | Securities Corp Gen $6 pref} 70 | 90 ||20th Century Fixed Tr Shs.| 2%] 3% 

Broad Riv P 6s 1954.._M&S8| 76 | 79i3}/|Oid Dom Pow 56s.May 15’51| 75 | 7812 | Selected American Shares..._| 2.75, 3.25'|Two-year Trust Shares---- 9%) 11g 

Cen G&E 54% 1933. F&A/| 5112) 6012/|Parr Shoals P 66 1952_A&O;} 92!2) ... | Selected Income Shares---- 3%| 4%3||United Fixed Shares------- 27%g| 33 
1st lien eol tr 60°46 _J&D 5712] 62 ||Peoples L&P 5}48.1941J&J| 33 | 3612 | Selected Management Unit Founders — 1-70the 2c} 4c 
lst lien ool tr 6a '46_ 59 | 6312'| Pow Corp N Y6}48'42 M&N/| 9612) 9912 tee Shares. ._...-------- 4'g{ 419||/United Bank Trust. .------ 71g] ano 

Cen Ohio L&P 5s '50.A&O} 7512) 79 ||Pow Sec coll tr 66 '49_F&A; 7312) 79 Shawmut Bank Inv Trust_* 21g) 4 ||United Ins fo. ea tsar 57%} --. 

Derby G & E 5a 1946.F&A| 70 | 721g)|\Queens G & E 454858. 8| 9llg| 951g | Spencer Trask Fund-_--.-- *| 13%) 14%4/|0 8 & Brit Internat class A-| ---- 

Fed P 8 ist 66 1947._-J&D{| 4312) 4714)|Roanoke W W Se 1950.J&J| 69 | 7212 | Standard All Amer Corp...  y i. Sees oapel ene 

Federated Util 534857 M&S; 55 | 6ll2|Sierra & S F Se 1949.J&J} 8012) 852 | Standard Amer Trust Shares} 3.59) 4.09|| Preferred._...------ --- 17 te 

Gen Pub Util 6s '56._A&O|} 30 | 3512/\Tide Wat Pow S68 '79.F4&A| 71 | 74!2 | Standard Collat Trust Shs-_- 5 54/0 + Sa Elec Lt & Pow Shares Aj 1914) 21% 

Houston Gas & Fuel 56 1962; 50 | 561g State Street Inv Corp------ . .... & eee 41g) 453 

United L & Ry 66 °73.J&J| 5812) 63 Super Corp of Am Tr Shs A Big] 37 baapeuiaind Trust Shares----- 3 Ble 

Dl Was Ser ist Se 1952-543) 74!) 7712)/|United Wat Gas &E Se 1941) 88 | --- ER 34g} 3a Bonds. 

Interstate P 8 44s "58 7412) 7712 Virginia Pow Se 19423.J&D| 98 _ ELSE EET 6ig} 653||Int Secur Trust of Amer— 

lows So Util 54s 1950 J&J} 80 | 84 | a IE SE ME 553| 61s|| Secured gold 68----- ae 

Jamaica W 8548 1055 J34&J| 94 | 9612/|Wash Ry & EB és 1951 J&D;} 82 | 86 Trust Shares of America--- 31g} 353|| Secured gold 6a----- BE coat seews 

Lexington Util 5 1952 F&A; 70 | 81 || Western PS 5}401960.F4&A;) 80 | 8212 Tyeeee Stand Investment C} 2.30) 2.55|| Secured gold 5e--.-- 1933] -...| coo 

Louls G&E 4348 1061_F4&A| 9012) 95 ||Wheeling Elee Sa ‘41 Se aE Sie ere 2.25| 2.50/| Secured gold 5e----- 943] -...| oo 
oe ache L 30 1983. Aso 19114 Be Wise, Tnee ben be oa PKA os” 101 L. d ial Stocks 

Louis Light ist 3) <<. "64. 

Wise Minn L&P 60 "44 8712) OC ndustrial Stoc 
New Ori P 8 68 19490_J&D| 68 | 72 ||Wise Pow & L Se '66-M&N! 91 | 95 | Aaams Millie $7 pref... $4 | 90 ||Lanston Monotype M $6100, 70 | 75 
Aeolian Co $7 pret_..-- 28 | 33 ||Lawrence Port] Cem $4 100 18 | 22 
Public Utility Stocks. _—. a S 1 | § ||tberty Baking com....--016 4) 
Aiphs Portl ane pt. pe be .~ Lgoemesive Vises =" | i 
alabama Power $7 pref--1 94 | 98 ||Memphis Pr & Lt $7 pref..*| 103 {106 merican Book $7------ actadden Publict’ns com 

Arizona Power 7% pret--1 ----| 55 ||Metro Edison $7 pref B--.*| 90 { 95 Amer Canadian Pro -° P 31g preferred. ._..-..--- * se 40 

Ark Pow & Lt $7 pref----* 100 $6 preferred C......--- | 82 | 84 American Cigar pref----100 : ---||Merek Corp $8 pref_---- 100 

Assoc Gas & El orig pret--*| 45 | 50 ||Missiesippi P & L $6 pref..*| 78 | 85 Amer Hard Rubber ene ai10 | 15 F 
$6.60 preferred. -_------- *| 77 | 80 ||Miss River Power pref-- 93 | 96 American Hardware-.-.-- 25 2612] 2812||National Casket $4_--..--- a 59 | 65 
$7 preferred. -.-.-------- - Fi A Mo Public Service 7% pf 1 *% io- American Meter new - - - -- 28 34 WN ng pre ope ge 4 103 

s * — ooo 

Atlantic City Elec $6 pret- 2 x; —  tenivoneann, ™ lad 133 Beboost: s Wileos 4%--109] 45 +4 National Paper & Type Ce, o a 4 

Bangor Hydro-E!7 f.1 115 |120 || Nassau & Suffolk Leg pret-- 00 Baker emical com- ow ven Clock pref. - 

Binghamton LH ae 36 pi*| 70 | 77 ||Nat Pub Serv 7% pf A-1 50 | 54 go 3 7 ||New Jersey Worsted pref. -- 120 eo 

Birmingham Elec 7% pret.*| 95 |100 ebraska Power 7% pref 1 104 108 | 7% preferred_---.---- 100; 60 4 Northwestern Yeast. ..-100 108 

Beend River Fow 7% 01-180) 5-7) SE, || towark Conse Gas--..-100) 88 168 pilag (EW) 64 Int Bl -80 oo Ohio Leather 8 ji 

pref..--25 4|| New Jersey Pow & Lt $6 pf*| 80 | 85 | 2d pref B--.-.-..-.---- ---||Ohio Leather. ......------ 

oan aso Se New Orleans ¥'8.7% pt eho| 80 | 85 | Bohn Refrigerator 8% pf i00| 70 cea] let Dret-----cn-a-n=--- 85 | 95 

Carolina Pow & Lt $7 pref.*| 96 | 99 |IN Y & Queens EL & P pfi00j 115 | -.. | Bon Ami Co B com------- 27 | 3 24 pref.....---.-------- 5 | 85 
Cent Ark Pub Serv pret. ----| 96 |INor N Y Utility pref-.-.100| ----| 95 | Bowman-Biltmore Hotels--| -..-| 1 ||Okonite Co $7 pref_.--- 100 7 75 
Cent Maine Pow 6% prefl00} 93 | 96 ||Nor States Pow (Del) com A} 83 | 85 1st preferred _.------- — oo--] 6 Derivatives. ..-- 8 

7% preterred....---- 100 |103 Preferred_.....---..---- 94 | 99 2d preferred _ -. -..--- 00 “a 3 ||Poole ms & Mach olass A--| ~...| -.. 
Cent Pow & Lt 7% pret_100] 73 | 77 ||Ohto Edison $6 pref...... *| 901g) 92 | Brunsw-Balke-Col $7 we 2? ee | wl az? 
Cent Pub Serv 40 { 46 prefterred.......... 10212|1041g | Bunker Hil) & Sull com... -10 30 Publieation Cone 9 $3.20 com = 3 
Cleve E} lium 6% pret_ -100 10612|100 on Serv 6% pret_.-- Hs + Burden Iron pref---------- @ 35 | 45 || $7 let preferred------ 10212 

P&Lé6 st pi -=- Dreferred_.--..-.- 

04 % preferred ----100} 91 Okla Gas & El 7% pret_1 95 |102 Celanese com --- J 2 Reming’n Arms $71 1st pt 100 Lt 7 

Consol Traction N ----100 35 | .--||Pac Gas & El $1.50 preft-.85| 25 } 261g} FPreferred..------..-- | oo | Se Riverside Silk Mills. ....- ; 21, 

Consumers Pow 5% pret..-* = B Pac Northw Pub Serv “5° 4 we og $1.50 com--- B Rackweed & Co Pry com... = 32 
EF preterr ed..----1 = 104 6% Preferred 3S = Chestnut Smith eom------- ~<- 2 Rolls-Royce of America...-| ---- . 

Con Eleo ol 78 7 erred._....-.-..-----}| 6 | 15 || Preferred__._-.---.--- ae 

— Keon Pe Pow &LA7K saa 99 |101 Childs Co $7 pref. ------ 67 | 75 ||Roxy Theatres unit....-..- O14] 11 

Dallas Pow & Lt 7% preti00} 105 | ___|/Phila Co $5 pref-...-.-.-- ccneal ar a, Coal Gord -“100\4 PB} B Common. -..--.-------- s* . 

Dayton Pow & Lt 6% pt_100} 104 [106 ||Piedmont Northern Ry-100/¢ 25 | 85 aden ht we----- ra Preferred A.-.---------- +4 

Derby Gas & Elec $7 preft..*} 73 | 76 ||Pub Serv Co of Col7% ptioo} 85 | ..- | Color Plotures Ine. -------- 1 2|/Rubel Corp com... --.---- Bia 5lg 

Detroit Canada Tunnel---- \ Puget Sound Pow & Lt pr pf} 65 | 75 | Columbia Baking com----* ‘ 2 Preterea_.............- } 25 

Erie Rallways....-.------ *| --.-| 2 ||RochesterG & E7% pt Bi 80 | 85 lst preferred_---------- “ 2||Ruberoid Co $4-------- 100} 32 | 38 
Preterred . . ..------- 100} ----| 35 6% preferred C..---- 1 70 | 72 24 preferred - - -.------ asl” 11 oa" 17 

Eesex-Hudson Gas-_..-.- 100] 135 | ...||sioux City G & E7% pf-100| 87 | 91 | Colts Pat Fire Arms Mig-25 R. Safety Car Heat & Ltg.100 22 

Foreign Lt & Pow unita....| 25 Somerset Un Md Lt.---100] 74 | --- Congoleum Naira $7 pf 100} 101 . Scovill Man saeie a 22 

Gas & Elec of Bergen--.1 99 | -.-.//South Calif El $1.50 pref.25} 24 | 2612 & Blackwell com. - - - Po Shippers Car Line_----.---- 12 

Gen Gas & El part ctfs_.--- 20 | ..-/| $1.75 erred....-..- 27 | 283 | Crowell Pub Co $3 com new 2} 46 ||Singer Manufacturing.-.100) 163 /173 

Hudson County Gas. --100 = 160 ||S0 Colo Pow com A------ ig 181g | $7 preferred. -.-------- 100 {105 = ag gh -2------ 4 

a Power 6% pref------ one 7% preferred.....-.. ooo tdorf Beth Eleo--...-.-- 

° inant 1 981/102 south Jersey Gas & Eleo. 100 151 |156 | De Forest Phonofilm Corp-- 1 1K Standard Screw Co-.-.-- 100 50 

mined Pow & Lt 6% pf_1 65 | 68 ||Tenn Elec Pow 6% pret_1 85 | 88 | Dictaphone Corp com----- a8 . Standard Textile Prod..100) -... a 

Iniand Pow & Lt 7% pf-1 12 | 18 7% erred..-...-- 100} 95 | 98 pe “icibie 88-1001 90 |102 $7 class A...-------- 00} ----| 14 

Interstate Power $7 pref..*| 47 | 51 ||Texas Pow & Lt 7% pref 100 104 108 = (Jos) Cruci ya ot eel ie | a1 class B--.---.---- 00} --.- A 

Jamaica Water Supp pi-.50| 47%/ 50 ||Toledo Edison pref A--- 951g | Doehler Cast a“ 8 21 ||Stevson x B) Co com..-.- 2 ii 

Jersey Cent P & L7% pt-1 97 |100 ||United G & E (Conn) pf 100 75 79 37 ‘ed ----.--.. oa 2 ia $2 preferred... -.------ 5) 14 | 19 

Kansas City oe. - 1g} 11g/|United G & E (N J) pf 100] 70 | 74 | Douglas Shoe $7 pref_--100 Taylor M Mill Corp $2.50com*} 10 | 13 
Preferred........-.---- 3 6 ||United Public Service pref-.| 7 9 | Draper Corp $4-------- : 28 = Taylor Wharton Ir& Stcom*| 313] 613 

Kansas Gas & El 7% pt.100] 101 {103 |/Utah Pow & Lt $7 pret--..\ 86 | 88 | Driver = $7 —-- 00; 60 : Preferred_.----.----- 100 “= 17 

Kentucky Sec Corp com_100} 310 | ...|/Ntiea Gas & El17% pret-100| 99 |102 | Dry-Ice Holding Corp----- ----| 30 |/Tenn Products Corp $4 ptf 50 4 20 

Kings Gounty Lie 7% pi 100] 10213|106 |lvieginten Ry com --100] 80 | 60 Magneto oom "Y raanentasicnpntipnttigns shel bee 

unty Ltg 7% D 2 y com.-.-.-- a ee 

Long Island Lt 6% pref 100, 89 { 91 ||Washington Ry & Elcom100| 400 { --. $7 preferred - - - . .---- ----| 75 ||Unexeelled Mtg Co 70c.-10| 312] 41g 
Prete A ----- 100] 99 [104 || "ae raterreds--ce--ia0] | $9” | Erankin Bo, Supt #4---*] “| 42, lonked muses Punsvetign| | 23 

Los Ag Gas & E16% pt_100! 101 1105 |!western Power 7% pret_1 Gen Fireproofing $7 pf.100| 90 | 98 |/U S Finishing $7 pref_.-100} 19 | ... 

Graton & Knight com. ---- 1g} 3 || Walker Dishwasher com-.-.* 4 6 
Investment Trusts. erred...-.---- 9 | 15 ||welch Grape Juice com_..*| ...-| —-- 
Great Northern Paper $3.25] 17 | 19 || $7 preferred_____ 7 1100 

4 BC Trust Shares ser D.-_ 27%) 3% Depeenities Trustee Shares A 8 ana W Va Pulp & Pap$1.60com®*| 1912) 22 
SEM bcctneaecenece= Ol Mt rac canceceenecusecees 7 | .~.. | Herring-Hall-Marv Safe 20 | 35 || $6 preferred_________ Ollg| 9415 

All America Investors— 6 Sa aig Sen galincanee areal 27s| 314 | Howe Seale___...----.---- 3 5 ||White Rock Min Spring— 

Bee Stand All Amer Corp. PSY Sees 5 . | ie. i eo 100} 17 | 22 $7 lst preferred_...-- a ee 
amer Brit & Cont $6 pf--*| 5 | ---||/Equity Corp com--...-....-- 26 | --. | Hudson River Nav com...-| ----| --.]| $20 2d preferred__.__- 100} 142 | .-. 
Amer Composite Tr Shares. 353] alg | Sie ae eae | eee I cena sate enn ----| --.|/Willcox & Gibbs $21gcom_.| 20 | 30 
Amer Founders Corp— Equity Trust Shares A--.-.-. 27g! Big Woodward Iron ...._.. 1 4 8 

Convertible preferred...-| 25 | 35 || Five-year Fixed Tr Shares. - | 4 | ... | Industrial Accept com....*| ....| 5 ||/Worcester Salt $5... _- 100} 85 | 90 

6% preterred...---.--.- 14 | 20 Fined Trust Shares A-.--. | ee $7 preferred.....----100] 27 | 33 ||/yvoung (J 8) Co com__.-100] 86 | 93 

7% preferred. ...-.----- 8 188 EB nnccccccacseccccece 612; ... | Internat Textbook ----- 100' 41 6 Preferred. _....______ 100! 100 | _-- 

it” <-—--aheh ea oi $e Fundainaneal Tr Shares A-- .| & Televh d Tel 

nae bee epee eae eC. . ie <-) (Soeeeeeieete 

RIE cn vctieuennes« call ee onan } ares Corp....*} 5 | —.. ciephone an elegraph Stocks. 

Amer & General Sec com A- ---||Gude-Winmill Trad Corp.*} 25 --- | Am Dist Tel of N J $4---.*} 50 | 66 j,;New York Mutual Tel_.100; 16 | 22 
Common B...--.-------- 1g] --- 7% preferred. .-.-...- 100} 103 |106 ||Northw Beil Tel pf6«%100| 105 [108 
$3 preferred ....-..----- 31 | -~--||Incorporated Investors....*| 193g! 25 Bell Tel (Can) 8% pref_100) 103 {108 ||Pac & Ati Teleg U81%-.25} 10 | 15 

Amer Insuranstocks Corp--*}| 112) 213)|Incorp Investors Equities.-}| 1%) 212] Bell Tel of Pa 634% pref 100] 112 |116 ||Peninsular Teleph $1 40. d 161g: 20 

Assoc Standard O1! Shares-- 4\g} 4°s/|Int See Corp of Am com A-- 5 | ... | Cin & Sub Bell Telep-_--- 72 | 76 7% preferred A_..... 91 | 97 

Atl & Pac Intern Corp units} 15!2/ -..|| Common B--.-...---.--. ig] ... | Cuban Telephone 8%------ 4100 | -._.||Porto Rico Telephone... _- *< & bel 
Common with warrants-- 'g) 1 634% preferred. ..--.--- OFF ave 7% preterred....------- 60 | .-.]/Roch Telep $6.50 Ist pf- 100 103 {107 
Preferred with warrants..| 15 -o=|] 6% preferred........... 25 --- | Empire & Bay State Tel_100} 50 | 53 ||So & Atl Teleg $1.25_____ 5j4 13 | 18 

Aqeets Securities Corp pf *| 26 | 31 |/{ndependence Trust Shares.| 2.40] 2.65 | Franklin T @g $2.50..-100)d 35 | 40 ||S0 & N E Telephone 8%. i 123 (128 

Warrants -....--.------- 1g) 1 ||Investment Trust of N ¥-- 4%3| 5 Int Ocean Teleg 6%----10Q\¢ 75 | 85 ||S W Bell Tel 7% pref__-1 1171g]11 91g 

Bankers Nat Invest’g Corp *| 16 | 20 |/Investors Trustee Shares---_ 412) ... | Lincoln Tel & Tel 8%----46115 .--||Tri-Btates Tel & Tel $6_._*|4135 me, 

Bansicilla Corp..--.------. 4 5 Leotens of Industry A-...-- 4 --- | Mountain States Tel & Tel_| 115 |120 $.60 preferred. _....__- 0 9j)11 

Basic Industry Shares----- *| 25s} -.-]| B...---.-------------- 3 | 5g | New England Tel & Tei_100' 114 ‘119 ‘i Wisconsin Telep 7% pret 100'4110 '113 

ve ape eicettaaagaaaal Wty, ei Oe ppeemeane ae] 

w oes Shares.......-.- 8 1 

Gui hte... 20 | 21% 8 Chain Store Stocks. 

Chain & Gen’! Equities Inc * 144; 2 ||Major Corp Shares-....-.- 253} 314 | Bohack (H C) Inc— Melville Shoe Corp— 

Chartered Investors com--.| 2 | 5 ||Mass Investors Trust---.- *| 1758) 1912 7% ist preferred_-..-. 100} 98 |101 lst pret 6% with warr.100| 82 | 88 
Preferred -....---------- 52 | 57 ||Mutual Iv Trust class A---| 4 | 65 | Butler (James) common..-_| -..-| 2 ||Metropol Chain pref...-100| ....| 4g 

Chelsea Exchange Corp A-- \} 1 Mutua! Managemens com.*) ..../ 2% AS i Eee Mt SEE 100} --.-| 25 ||Miller (1) & Sons pref___100| _...| 20 

lass B---.---~-------- =-<-| ‘4||/Net Industries Shares A-..| 2%) 314 | Diamond Shoe pref with war| .-..| 80 ||MockJuds& Voehringerpf100| 35 | 40 

Cagpesate F ieee Shares....| 2.70) _..||/National Trust Shares--..- 612; 7's | Edison Bros Stores pref _ 100] 70 ||Murphy (8 C) 8% pref_100/¢ 80 | 90 

se aa 2.30) 2.55] Nation Wide Securities Co-- 31g} 4 Fan Farmer Candy 8h pf.*| 27 | 81 ||Nat Shirt Shops eownamee 5 
y oa SES series. -...- 2.30) 2.55|/|N Y Bank Trust Shares--_- 414) 4% Fishman a M) Stores com-| ---- 16 Preferred 8%__..___- Ree. Oi 
Oe S Sat ae sonoma" wie Pwo Shares... .- 2. SF | ge etetret.- == -=---2-- = “se 90 Newberry (3) Co7% pt. 100 4 83 | 89 
NEE Dewcnwecnccsl®) 37 | 22 f Reis Iii -------2-- 2 5 . Gt. Aue & ‘Pas Tea pret..100 120 |122 Merchandise em 
opteterred-----—------i00] 80 | 83 |] Series 1956------7-7-277 2.45| 2.70 > ist pf-100) 05 
oster Inc com B-.. Kobacher Stores pref...100] -... Piggly-Wiggly Corp.....- * 8 ee 

8% preferred. .....--.-- 90 | 95 |) Northern Securities --..--- 50 | 60 Kreas (S H) 6% pref_------ 104} 11 ||Reeves (Daniel) pref-..-100| 101 | __. 
Oumulative Trust Shares... 37g} + 4%3//O1) Shares Inc units_._.-~-- 8 | 12 Lerner Stores 634% pref ww] ----| 71 ||Rogers Peet Co com_.._100/¢ 40 | 80 
Deposited Bk Shs ser N Y_ 35g} ..-}}Old Colony Invest Trust com 2 4 Lord & Taylor_..--.-.-- 100)4 ..../150 |/Schiff Co pref.._....___ 70 
Depos KR Shs N Y ser A__ 3 312}]O1d Colony Trust Aasoc 8h */ 171g) 1912 First preferred 6% ~..100/d-.--| 95 ||Silver (Isaac) & Bros pref100| ..-.| 45 
Deposited Insur 8b A-.--- 33g\ 37g!|Petrol & Trad'g Corp cl A 25 6 ' 10 Second preferred 8%.100'¢ 90 | 94 |'U 8S Stores ist pref 7%-_-100| 1 30 

* No par value. ¢@ Last reported market. «New stock. z Ex-dividend. y Ex-rights. 
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Sugar Stocks. Insurance Companies. 
20 | 25 |iSugar Estates Oriente pf 100} ..--| 3 Bia | Ask Par| Bté | Aek 
1g] 11g||United Porto Rieaneom....| "i | 5& | Aetna Casualty & guetta nett aten.....8 4] 9 
50 | 60 Preferred_..........-.-- 0 Aetna Fire 10} 3014) 32%/|Kansas City Life......- 100} 650 {750 
83 | 93 HH 23 ad common...5 . B 
10 
New York Bank Stocks. fe 3 | 3 
19 | if 
Bank of Yorktown peg etenet-o-- 2 nm 56 
aoeseeessacesceces berty Nat Bank --25 
pag Nat Bk & T Company -..-20) 13 % 
y a 1 16 91g 
Cel: Nat Bronx Bank-.-.-....--. 50 17 
Comm’! Nat Bank & Tr 100/155 National Exchange. ..--..- 5% tm 
Fifth Aven Nat Safety Bank < Tr..-25 68 341g 
First National of N ¥.-108 Penn Exchange_..-.--- 100 300 313 
Flatbush Nati Peoples National_------ 100) 30 48 
Graze National Bait---109 Sterling t Bank & Tr25 314 3 
at 1 
eee eae & Fed ‘extile Bank..........--- Chicago Fire & 1° 20 
Industrial Te aes 100} -~.--j|100 City of New York-.....- 100] 130 39 
Kingsboro Nat ss Washington Nat Bank..100) -.-.| 35 Colonial States Fire...... 5 32 
Yorkville (Nat Bank of) .100 60 Columbia National Life.100} 200 12 
Connecti General Life.10} 39 21 
Consolidated Indemnity.-..| 1 55 
i 7 Constitution............ 10] 5 98 
= = Continental Casualty....10] 16 14 
Trust Companies. Ys - apngupenaeenimtememnes EE Oo e 
biinastn ectension 3 
eee 150 [170 }/Fulton............-.--100} 230 |255 | Federal Insurance.......10] 45 S34 
Banca Comm Italiana Tr 1 — uaranty .....-----.-- 100}7290 {295 | Fidelity & Deposit of Md_50} --- 2514 
Bank of New York & Tr-i00 375 |306 ~~ & aeons 100l2 19te| 201g | Firemens Fand....2--~~ 35| 867] 61 lemnity 2. 
ew York & Tr.100} 375 (395 |lIrving Trust..........-- O|z 2 ‘a Fund...-.-... Public Ind (former! 
SERIO 6014) 6214|| Kings County. ..------ 2450 | Franklin Fire-..........- 133g] 1 Hudson Casualty) remnass 1 2 
Bronx County.........- 20 | 25 ||Lawyers Title & Guar..100} 115 |120 General Alliance.......... 1012] 1413]/Reliance Ins of Phila.....-. 3 5 
Brooklyn_............- 227 |237 }|Manufacturers_.-......- 35 | 37 nic Insurance. .... 10) 4 6 ||Republic (Texas)........ o} 12 | 17 
Central Hanover..-...-.-.- 140 |144 a Bank & Tr w !_- 4 7 Glens Falls a FS iene mane 3 37 | 39 ||Republic Ins Co of Amer_10 4 6 
Chemical Bank 4 & Trust-.10) 3153) 3353!|New York-.--.--.------ 8714] 9014 | Globe 5lg Island 10 7412 
isaac 70 |!Title Gunsuuaee & Tres. 20} 77 | 80 
Cont. Bk & ayy New._10/2 "1612 1813,|/Trust Co of N A ----}| 80 
Corn Exch Bk & Trust..20; 70 | 73 ||Underwriters 10 
REEL EI 25] 201s) 221¢|)| United States.......... 1740) 1840 
Empire......---------- 20) 241 i 
it 
10 Sun Life Assurance..... 100 
= ee | eta St’m Boiler Ins&Ins . 4 ¢ EN a ery 10 a 4% 
ETE EET S. on Insurance 10} - 
Chicago Bank Stocks. Home Fire & Marine...-.10| 22 | 27 ||Travelers Fire... -. AO] 490 “leas * 
ae Home Fire Security........ 2 3 ||U 8 Casualty.....-.-... 12 | 17 
Central lio........--| 105 . Harris Trust & Savings.100) 370 /380 Homestead. ....-....... a 8 | 10 |iv 4 Fidelity & Guar poset oseny aa 
Chic Bk of Commerce. .... 26 2||Northern Trust Co--.--. 100} 372 (376 Hudson Insurance- ----.-- 15 | 20 |/U 8 Fire.._.------.222. 24 | 28 
At S Il Bk & Tr.100} 182 136" Peoples Tr & Sav Bank.100} 200 {210 Importers & Exp of N 738 19 | 22 IiU 8 Merch & Siippers--i00 180 |210 
First National........- 100} 320 |324 ||Strauss Nat Bank & Tr.100/] 150 /|155 ependence-............ 5 3 5 ||Vietory.....-.-.--.-... 3 5 
indisandanee Indemnity. 10 2 4 |/Virginia Fire & ne ae 55 | 70 
: Westchester Fire........ 18 | 20 
Industrial and Railroad Bonds. J 
GGrme Eanes Ge, 1947 &D| 67 | 70 ||Loew’s New Brd Prop— 
Z Roe we tas, ; Hf 5 - E. yh oa 3 aD 7 22, Realty, Surety and Mortgage Companies. 
Amer To 1 ~--||Mallory p 56,” 4 
Am Type Fdrs 68, 1937 M&N| 102 | --./|Merchants Refrig 6s, 1937-.| 95 |100 | Bond & oaip Guar..20} 55 | 58 ||International Germanic Ltd) 15 | 20 
Debenture 68, 1939-M&N| 1024} --_||Middle States Oi17% notes.| 8 | 15 | Empire Title & Guar....100) 100 [118 |/Lawyers Mortgage._.... 20} 24 ~ 
Am Wire Fabrics lst’'42M4&S| 55 | 6713||N O Gr No RR 5e, 55 F&A| 281g) 3014 | Franklin Surety..-......-- 8 | 11 ||Lawyers Wes Mtge & T1100] ----| -- 
Bear Mountain-Hudson NY &Hob Ferry 58,°46J&D| 75 _-. | Guaranty Title & Mortgage.| --..|180 ||/National Title Guaranty 100} ----| 1 
River Bridge 7s, 1953 A&O| 80 | 841g||N Y Shipbidg 58,1946 M&N| 90 | ... | Home Title Insurance....25| 27 | 32 ||State Title Mtge....... 100} 45 | 55 
B mm 7s '34 M 69 | 73 ||Piedmont & No Ry5s.’54J&J| ----| 73 = a 
eee eee TOstMaN| 40 | 59 ||Renty Asewe Bec Ge orsas| 00°] Gs? 
8, ity hy 
Consol Mach Tool 7s, 1942] 28 | 31 ||Securities Co of N ¥ 4s...-| 40 | 50 Aeronautical Stocks. 
Consol Tobacco 4s, 1951_..} 88 ---||61 Broadway 5348, 50 A&O;} 65 | 70 
ental Sugar 78, 1938- 4 9 |/So Indiana Ry 46,1951 F&A| 40 | 45 Alexander Indus 8% pref...| ....| 40 |/Kinner Apnene 6 & Mot new) 1%) 2% 
Equit Office Bidg 5s, 1952.) 6913} 73 ||Stand Text Pr 634s, °42M4&S} 30 | 35 American Airports pone %||Lockheed Alroraft......... 4 2 
Fisk Tire Fabric 6 34s, 1935} 1313] 27 |/Struthers wee. | Titus- Aviation deo ot Ita of New Eng... 24) & ||Maddux Py) Lines......... onnut a 
Corp 8s, 1938_.-.-- 9 | 14 ville, 6 48, 1943.....---- $0 4 60 Airport-.......... 2 5 ||Sky Specialties............ 5 
Hoboken Ferry 50,°46 M&N| 80 | --.//Tol Term RR ‘tis. ‘657M4&N} 80 | 85 Alroraft com...... -| -<--| 113//Southern Air Transport..../46 2 5 
Internat Sait 58, 1951.A&O} 75 ‘| 80 |/U S Steel 5s, 1951_-.-.---- 114 | -.. | Curtiss Reid Aircraft com..| ..--| 2 |/Swallow Airplane.......... a 4 3%, 
Journal of Comm 6 s, 1937} 60 | 70 || Ward tal ST J&D 15} 91 | 95 Federal Aviation.......... 11g] 313]| Warner ‘ees Ig] 1% 
Kans City Pub Serv 68,1951] 37 | 39 || Witherbee Sherman 68, 1944, 17 | 22 General Aivation 1st pref... ~--||Whittelsey Manufacturing..| ....| 1 
Woodward Iron 5e, 19523 &J = 62 
































Quotations for Other Over-the-Counter Securities 





Short Term Securities. 


Railroad Equipments. 




















Be | Ask Bt4 | Ask 

Allis-Chal Mtg 5s, May 1937| 8912} 95 {|General Motors Accept— 

Alum Co of Amer 5s May’52} 99 /|100 5% ser notes...Mar 1932] 100 | 100%, 

Amer Metal 534s, 1934 A&O} 58 64 5% ser notes...Mar 1933} 98 9812 

Amer Rad deb 4448,May ’47} ----} 90 5% ser notes._.Mar 1934] 9613) 9712 

Am Roll Mill deb 5s,Jan '48} 61 | 63 5% ser notes...Mar 1935} 96!2) 9714 
444% notes 1933_..M&Nj ----| 75 5% ser notes._._.Mar 1936; 96 | 98 

Amer Thread 544s’38_M&N/ 99 {100 {||/Koppers Gas & Coke— 

Amer Wat Wks 5s, 1934A&0; 90 91l4 Debenture 5s--June 1947} 8812] 901% 

Bell Tel of Can 58 A Mar’55| 9012| 91!2!|Mag Pet 44s Feb 15'30-'35| 96 |100 

Baldwin Loco 5s,'33 M&S} ----} 92 \|Mariand Oil— 

Cud Pkg deb 5s, Oct 1937} 85 86 Serial 5% notes Junel15‘32| 100's} -.- 
Edison Elec Iil Boston— Mass Gas Cos 54s Jan 1946| 97 | 9713 
4% notes Nov 1°32 M&N| 99's! 995s/|Proc & Gamb 4348 July 1947) 93 ) 99 

5% notes Jan 15°33_-J&J| 10014'100%s||Swift & Co— 

Gulf Oil Corp of Pa— 5% notes 1940--.---- M&S| 9312] 94 
Debenture 5s...Dee 1937} 95 96 \|Union Oil 58 1935----F&A| 9213! 95 
Debenture 5s...Feb 1947} 94 96 ||United Drug 5s 1932.._A&O} 100 (10012 

Debenture 58 1933..A&0} 100 1003 
Water Bonds. 

Alton Water 58, 1956--A&O| 90 | 93 ||/Hunt’ton W Ist 6s, '54 M&S 99 Peers 

Ark Wat ist 56 A 1956 A&O} 90 | 95 lst m 56, 1954ser B_M&S} 95 heats 

Ashtabula W W 581958A&O} 90 | 94 ||Joplin W W 5s,'57ser AM&S; 90 maad 

AtlanticCo Wat5s'58AM&8/} 90 | 95 |!Kokomo W W 58,1958 J&D; 90 wae 

Birm W W ist 5}4sA’54A&0} 100 {103 ||Monm Con W lst 5s,’56J&D} 90 pe 
lst wm 56, 1954ser B_J&D} 97 -<-|}Monon Val W 5s, "50 J&J| 95 eee 
lst 58 1957 ser C_...F&A| 97 ---||Richm’d W W ist 5s,"57M&N| 90 oa 

Butler Water 58, 1957_A&O/} 90 | 95 ||St Joseph Wat 58, 1941A40) 90 ion 

City W (Chat) 56 B’54J&D} 95 ---||South Pitts Water Co— 
lst 58, 1957 ser C__.M&N}| 95 | .-. lst 58, 1955..------ F&A! 95 A be 

Commonwealth Water— lst & ref 5s,'60serA J&J| 93 anu 
Ist 56, 1956 B..-.-- &A| 96 | 99 lst & ref 56, 60ser BJ&J| 93 pee 
lst m bs, 1957 ser C_F&A\ 96 | 99 |iTerre H’te WW 6s,"49AJ&D} 100 | ... 

Davenport W 58 1961_J&3} 90 | 95 lst m 56, 19568er B_J&D} 95 alte 

E &t L & Int W 5s, 42 J&J} 190 | 06 ||Texarkana W Ist 58,,58F&A| 90 
let m 6s, 1942 ser B_J&J| 95 | ---|| Wichita Wat let 6s,'49 M&S] 100 | __. 
lst 56, 1960ser D...F&A} 90 / --- lst m 56, 56 ser B-.F&A} 90 pane 

lst m 58,1960serC_M&Ni 90 sam 
























































Par| Bi4 | Ask 
Atlantic Coast Line 6s..... 5.75| 5.00||Kansas City Southern 5}s8.| 6.00) 5.25 
Equipment 6 }4s----..... 6.00} 5.00|/Louisville & Nashville 6s_..| 5.75) 5.25 
Baltimore & Ohio 6s-_...-.- 5.75) 5.00}} Equipment 6 }4s___..___- 5.50} 5.00 
Equipment 44s & 6s....| 5.25) 4.75||Michigan Central 5a.-...._ eaciaall “ames 
Buff Roch & Pitts equip 68_| 6.00) 5.25); Equipment 6s_......__. 5.50) 5. 
Canadian Pacific 4448 & 68.| 6.25) 5.75||Minn St P& SSM 4%e&&!| 6.25) 5.75 
Central RR of N J 6e.----- 5.50) 5.00}| Equipment 634s & 7s....| 6.25) 5.75 
Chesapeake & Ohio 68..-_.~- 5.75) 5.00||Missouri Pacific 6}48._._-- 6.25) 5.75 
Equipment 6 }44s...--.---- .00} 6.25}; Equipment 68......_...- 6.25) 5.75 
Equipment 58.-...-...-- 5.25} 4.85||Mobile & Ohio 5s-......._- 6.25| 5.75 
Chicago & North West 6s.-.} 6.00) 5.25)|New York Central 44s & 58) 5.15) 4.75 
Equipment 6 }4s.-....-.-- 6.00) 5.25}; Equipment és......_...- 5.50) 5.00 
Chic RI & Pac 44s & 5e...| 6.25) 6.50|| Equipment 7s....._.___. .50} 5.00 
Equipment 6s-.-...-..--- 6.35) 5.50||Norfolk & Western 4}4s....| 6.00) 4.60 
Colorado & Southern 6e-...-.| 6.00) 5.25)|Northern Pacific 7s 5.50) 4.75 
Delaware & Hudson 68-...- 5.50) 5.25||Pacific Fruit Express 7s-..-| 5.50} 5.00 
Erie 44s & 56-.......---- 6.30) 5.50||Pennsylvania RR equip 56--| 5.10) 4.50 
Equipment 6e..........- 6.30} 5.50||Pittsburgh & Lake Erie 6}4s| 6.00} 5.60 
Great Northern 68.......-- .50| 5.15||Reading Co 4}4s & 5s8-..--- 5.10} 4.75 
Equipment Se--........- 5.25) 4.76||St Louis & San Fran 58---_-- 6.50) 6.00 
Hocking ba, d cis éxtiiatlanas Gal 5.50) 5.00||Seaboard Air Line 54s & 68| 7.00] 6.00 
Equipment 6s-....-.-.... 6.00) 5.25||Southern Pacific Co 4}4s.--| 6.20) 4.75 
Iulinots Loaky 4%s & 5s...| 6.00) 5.25|} Equipment 7s..........-. 5.60) 65.00 
Equipment 6s....--.-... 6.00; 5.25||Southern Ry 4}4s & 5a....- 6.00) 5.25 
Equipment 7s & 6}48....| 6.00! 5.25 Equipment 6s8.....-... ~- 6.00| 5.25 
Kanawha & Michigan 66...} 5.75) 5.25||Toledo & Ohio Central 6s.._| 6.00] 5.25 
Union Pacific 7s........-- 5.50! 5.00 
Investment Trust Stocks and Bonds. 
Amer Bank Stk Tr Shares..| -.-./ ---|/1nvest Fund of N J........ 51,| 614 
American & Continental ---.- 6 |)North American Trust Shs_} 2.80; 2 
Amer Invest Trust Shares..} ----{ ---.}|Old Colony Inv Tr 444% bds} 70 al 
Bankers Nat Invest com A.| 16 | 20 |/Shawmut Association com. . 81g 
Beneficial Indus Loan pref..} 13 | 15's|;|Shawmut Bank Inv or 
Central National Corp A.-.| 14 | 21 4s 60 alee 
I ual 3 7 65 mead 
Colonial Investors Shares-_- ee 80 ‘alban 
Continental Metrop Corp Aj ..-.| 2 ||Standard Corporations_____ Glin dae 
Continental Secur Corp...*| ~..-| -~-.-|/Standard Oi! Trust Shares A 4°53) ... 
Ic csgatananond cose! 50 Cl8 Bo cccccte subecne 31g] alg 
Indust & Pow Sec.......--| 14%) 16% 








*No arvalue. ¢ And dividend, d Last reported market, 


2 Ex-dividend. yg Ex-righ's. 

















Current Earnings— Monthly, Quarterly and Half DVeariy. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week, 
It includes those given in our issue of Nov. 28 and Nov. 21 and also some of those given in the issue of Nov.14. 
The object of this index is to supplement the information contained in our “Monthly Earnings Record,’’which has 
been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The “Monthly 
Earnings Record” was absolutely complete, up to the date of issue Nov. 13, embracing every monthly, semi- 
annual, and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the November number of the 
“Monthly Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a rnreeae to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.’ 
latter is complete in and by itself, and for most persons will answer all purposes. 


The 


But to those persons oe are 


desirous of seeing the record brought down to date every week, this further and supplementary index in the 


“Chronicle” will furnish an invaluable addition. 


The “Chronicle” index in conjunction with the ‘Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 


furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 


A 


further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 








Issue of Chrontcle 


Name of Company— When Published. Page. 








Aero Underwriters Corp....-------- Nov. 21..3455 
Akron Canton & Youngstown Ry..-Nov. 28--3617 
Alabama Great Southern.......---- Dec. 5_.3778 
Alabama Great Southern... -.-...---- 28.3618 
Alabama Power Co_.....----------- 28..3621 
Alabama Water Service Co.....---- 28..3621 
Allen Industries, inc........-.----- i 21_.3456 
po) 3 PS eee 5_.3773 
Alton & Southern 21_.3454 
American Commercial Alcohol 28..3621 
American Encaustic Tiling Co-.---.-- Nov. 28..3621 
American-La France & Foamite Corp.Nov. 21..3456 
American Public Service Co_.._.-.-- Nov. 21..3456 
American Safety Razor Corp. -.---.-- Nov. 21.3456 
American States Public Service Co_.Nov. 14..3242 
Amer. States Water Serv. Co. of Cal_Nov. 21..3456 
Anaconda Wire & Cable Co.--_----- Nov. 21..3456 
pe ae eae Dec. 5 _.3773 
A. P. W. Paper Co., Inc.-.....-...--- Nov. 28..3621 
A. P. W. Pulp & Power Co., Ltd....Nov. 28..3621 
Art Metal Construction Co_......-- Nov. 14..3242 
IO. «  c cdnmsinwanniamnte Dec. 5..3779 
Associated Electric Co. ...--.-.----- Nov. 21_.3456 
Associated Gas & Elec. (System) -_...Dec. _.37.9 
Associated felephone Utilities Co..Nov. 21. .3456 
Associates Investment Co___.-....-.-Nov. 21_.3456 
Atchison Topeka &*Santa Fe..__.-- Dec. 5 _.3773 
Atlanta & West Point___......----- Dec. --37.3 
Atlanta Birmingham & Coast_..._.-. Dec. 5..3773 
ROS GN on daccsccncasconscsccs Dec. 5_.3773 
Atlantic Coast Lime.__.--..-..----- Dec. 5_.37 3 
Atlantic Gulf & WI SS Lines.-..-.-.-.- Nov. 28..3621 
Austin Nichols & Co., Inc__-------- Nov. 21__3456 
Baltimore & Oltio......._._-------- Dec. 5_.37/4 
Baltimore & Ohio Chicago Taam... 0s. 5__3774 
Bangor & Aroostook_____.--..----- Dec. 5_.37°4 
Bangor-Hydro Electric Co___.....-- Nov. 14..3243 
Barnet Leather Co., Inc_.___..----- Dec. .-37 9 
Baton Rouge Electric Co___.....--- Dec. 5_.3779 
(N.) Bawif Grain Co,, Ltd.-.--..-.--- Nov. 28..3633 
Beaumont Sour Lake & Western....Dec. 5 __3776 
Belt Ry. of Chicago................ Dec. ..37 4 
Beneficial Lndustrial Loan Corp._..Nov. 21.3456 
Berkshire Fine Spinning Assoc., Inc.Nov. 14.3260 
Bessemer & Lake Erie_.........-..-- Dec. 5_.37 4 
SE FERED, 
meetee Gleveted RY... .ccceccccceces Nov. 28..3621 
OE a Dec. 5..3774 
Boston Worcester & N. Y, St. Ry. Co.Nov, 14..3243 
Brazilian Traction Lt & Pr Co Ltd..Nov. 28_..3621 
Brooklyn Eastern District Term....Dec. 5 __37 4 
Brooxiyn-Manhattan Tran. System_Nov. 21__3456 
Brooklyn & Qucens Transit System.Nov. 21__3456 
Brown Shoe Co., Inc..............- Dec. 5_.3783 
Buffalo & Susquehanna_-______....- ec. 5..3774 
Buffalo Rochester & Pittsburgh....Dec. 5__3774 
NNN, I I te Ne ov. 21_.3456 
Bunker Hill & Sullivan Mining & 

aerate CIO. Cos ocd cewoucuns Nov. 28..3622 
I cr De Nov. 14..3260 
Burlington-Rock Island____.__--__- Dec. 5._.3774 
EES TI Dec. 5..3779 
Callahan Zinc-Lead Co-_-..-.--.--2. Nov. 21.3456 
Camaguey Sugar Co____-__-------. Nov. 28.3633 
Canadian Car & Foundry Co... __- Nov. 14..3248 
Canadian National Rys__...._..._. Dec. ~aaree 
Canadian Nat. Lines in New Eng_....Dec. 5.3774 
Canadian Northern Power Corp....Dec. 5.3779 
Canadian Pacific Lines in Maine_...Dec. 5 _.3774 
Canadian Pacific Lines in Vermont_Dec. --37°74 
Central Aguirre Associates_._______ Dec. 5_.3783 
Central Arizona Light & Power Co__Nov. 14..3243 
Central Gas & Electric Co__....-.-- Nov. 28..3621 
Central Illinois Electric & Gas Co__Nov. 14.3243 
Central Illinois Light Co_....._.._. ec. 5..37 9 
Caateal of Gaerne. ...cecccoccscace Dec. 5_.3774 
Central Maine Power Co_.-._...____ Dec. . 
Central RR. of New Jersey... .. Dec. 5_.3774 
Central Vermont Ry., Inc... ._.--. Nov. 21_..3455 
Charleston & Western Carolina._..._Dec. 5..3774 
Chesaneake & Ohio Lines. _..._._-. Nov. 21..3455 
Chicago Burlington & Quincy RR..Dec. 5..3774 
Chicago & Eastern Illinois___.____- Dec. ..3774 
eS eer Dec. 5..37 5 
Chicago & Illinois Midland___.._____ Dec. 5_.3774 
Chicago & North Western__._..___- - §..3774 
Chicago Great Western___________. ..37°4 
Chicago Indianapolis & Louisville. — 5__3774 
Chicago Milw. St. Paul & Pacific._...Dec. 5_.3774 
Chicago River & Indiana___________ - §..3774 
Chicago Rock Island & Gulf_____.__ Dec. 5._.3774 
Chica*o Rock Island & Pacific____.- Dec. 5_.3774 
Chica*o St. Paul Minn. & Omaha....Dec. 5_..3774 
Chicago Surface Lin-s......-..-2 2. Nov. 21.3456 
Chicago Yellow Cab Co_.--..- 28. Nov. 21..3456 
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Cincinnati Gas & Electric Co__-_-_-- Nov. 28..3456 
Cinc. New Orl. & Texas Pacific------ Dec. 5_.3778, 
eee Dec. 5..3779 
Citics Service Power & Light Co___--Nov. 21-5463 
Claude Neon Elec. Prod. Corp. (Del.) Nov. 21_--3456 





EE See Dec. 5. 3775 
Colorado & Southern._.._..--.---- Dec. 5..3774 
Columbia Gas & Electric Corp------ Nov. 21_.3457 
Columbian Carbon Co_ ----Nov. 21..3457 
Columbus Del. & Marion Elec. ‘Co_._Dec. 5_.37 9 
Columbus & Greenville__......---- Dec. 5..37°5 
Commonwealth & Southern-.-.-.-...-- Nov. 28..3622 
Community vVower & Light Co__---- Nov. 21_.3457 
Conemaugh & Black Lick. ..--_-.-- Nov. 28..3617 
Connecticut Electric Service Co__..Nov. 21. .3457 
Connecticut Power Co__-__.-.----- Dec. 5..37 9 
Consolidated Railroads of Cuba__..Nov. 21.3455 
Consumers Gas Co. of Toronto--.-_-_- Dec. 5_.3787 
Consumers Power Co_........--.---- Nov. 28..3622 
Cooper-Bessemer Corp-......------- Nov. 21_.3457 
el ee a eran marl Nov. 21_.3457 
Oi ke a meacdninal Dec. 5 _.3794 
Crown Cork & Seal Co., Inc...-..-- Nov. 21. _3457 
Crown Willamette Paper Co___.--_-- Dec. 5_.37 9 
Crown Zellerbach Corp-- 
Cuba Co_. .- ee ‘ 
Cuba Northern Rys pitiadenatmnean 
MG amnnnnewswanneemmsia h 
Curtiss Aeroplane & Motor Co____- Nov. 21_.3457 
Curtiss-Wright Corp_-_-__--..------ Nov. 21..3457 
Debenhams Securities, Ltd_____._-- Dec. 5_.3794 
Deep Rock Oil Corp._.--.---------- ec. 5_.3780 
De Forest Radio Co_.....-.-------- Dec. 5-..3780 
Delaware & Hudson-______-___------ Dec. 5_.37 5 
Delaware Lackawanna & Western_.Dec. 5_.37 5 
Denver & Rio Grande Western_----- Dec. 5..37 5 
Denver & Salt | ake.-_._...-------- Dec. 5.3775 
Deceets Afeceatt Corp... .eccsceere Nov. 21_.3457 
See cnr Cre. 8. cw omeaneeuce Nov. 21_.3457 
Detroit & Mackinac._-.......-.-.-- Dec. 5_.37°5 
D -troit Street Railways..-.....-.-.Nov. 21. 4457 
I Dec. 5.3775 
Detroit Toledo & Ironton________-- Dec. 5_.37 5 
Detroit & Toledo Shore Linme______-- Dec. 5..37°5 
Pees Beater Gib. ...<.ccccccccses Dec. 5_.3780 
Distillers Corp.—Seagrams Ltd_____ Dec. 5_.3795 
Duluth Missabe & Northern______-_- Dec. 5..37 5 
Duluth South Shore & Atlantic....Dec. 5-_.3775 
Duluth Winnipeg & Pacific---_-_.-- Dec. 5_.37°5 
Eastern Shore Public Service Co__._._Nov. 21._3458 
Eastern Texas Electric Co___.....-- Dec. 5..3789 
Eastern Utilities Associates_______- Dec. 5_.3780 
Edmonton Radial Ry__.......------ Nov. 28..3622 
Siectric Porrtes. tac.....<ccccccce<< Nov. 14..3244 
Electric Power & Light Corp_____-- Nov. 28. .3622 
Elgin Joliet & Eastern____________- Dec. 5..37°5 
E! Paso Electric Co. (Del.)__.______- Dec. 5.._3780 
Rik Hora Coal Corp..............-- ec. 5 _.3780 
Engineer's Public Service Co______-_- Dec. 5 _.3789 
2 a Se eee Dec. --37 § 
aemme weemees CO. ... oc cmeocectcee Nov. 21__.3458 
Exchange Buffet Corp--._.....-...-- Nov. 28_.3622 
OO OS eee eee eee Nov. 28_.3622 
Faiards Sugar Co. of Porto Rico_....Dec. 5..3782 
Fall River Gas Works____.__...._.__ Dec. 5_.3780 
Federal Water Service Corp_._...-- Nov. 28..3622 
First National Stores........--.--- Nov. 28..3622 
Pieside Mast Cage. ... Jc ccucccccee Dec. 5_.37 5 
Florida Power Corp. .-......-.------ Nov. 28..3622 
Fonda Johnstown & Gloversville RR Nov. 28_.3619 
Ft. Smith & Western Ry____________ ec. §..37 5 
Ft. Worth & Denver City___..______ Dec. 5._.3774 
Fort Worth & Rio Grande________-_- Dec. 5. .3777 
rr de ccweweenoe Nov. 28.3622 
Gaiveston Wharf RR._-.........--... Nov. 28..3617 
ES = ae aa Nov, 14_.3244 
General American Tank Car Corp..-Nov. 28. .3623 
General Motors Corp______________- Dec. 5_.3781 
General Outdoor Advt. Co., Inc_....Nov. 28. .3622 
General Steel Castings Corp______-- Nov. 14_.3244 
I Se 8 ES 8a ed Dec. 5..37°5 
Georgia & Florida... ...-......_..- Dec. 5..3779 
Gearets Power Ge........cccoccecces Nov. 28_.3622 
Georsia Power & Light Co____.__-- Nov. 21..3458 
Georgia Southern & Florida_______- Dec. 5_.377°8 
Granda Trunk Western RR_________- Nov. 28..3617 


Gr. Consol. El. Pr. Co. of Japan, Ltd.Nov. 
Great Northern Dec. 





£9 oS So" Sea Dec. 5_.3775 
Gulf Colorado & Santa Fe_____._____ Dec. oe 
Gulf Mobile & Northern____________ Dec. 5_.37°5 
NN ae: Dec. 5_.3780 
Gulf States Utilities Co__.______._- Dec. 5-..3780 
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Hackensack Water Co_.---..------- Nov. 28..3623 
Haverhill Gas Light Co_.__._-.--_-- Dec. 5..3780 
ee | eee Nov. 21..3458 
ES ee — 21_.3458 
SS ae ae v. 21..3468 
Honolulu Rapid Transit Co., Lid--.Nov. 28_.3623 
(dseo. A.) Hormel & Cu.........-..- Nov. 21_.3468 
Houdaille-Hershey 2 me Nov. 28..3623 
Household Finance Corp_--.-.-.------ Nov. 28.3623 
Hudson & Manhattan___...__ .---- Nov. 21_.3458 
Holland Furnace Co-._..-_.-.-.-.-- Dec. 5_.3781 
IMinois Central RR____....-------- Dec. 5..37/5 
Illinois Central System_______._. -- Dec. 5_.3775 
Illinois Power Co_._._.__.--------- Dec. 5..3780 
Illinois Power & Light Corp_______- Dec. 5_..3780 
Illinois Terminal___..-......__-.-- Dec. ..3775 
Indiana Harbor Belt__-.._._.__.---- Dec. 5..3777 
Interborough Rapid Transit Co__..Nov. 28..3623 
Intercontinents Power Co______---- c. 8_.3781 
International Great Northern__---_-_- Dec. ..3775 
International Hydro-Elec. System__Nov. 28.3623 
international Milling Co. (of 1) +1 Nov. 21..3469 
Int. Pap. & Pr. Co. of Newf'dl’'d Ltd_Dec. 5. .3781 
International Paper & Power Co__. Nouv. 21-3458 
Internat’! Rys. of Central America_-Nov. 21..3455 
lowa-Nebraska Light & Power Co _-Noy. 21_.3458 
lowa Public Service Co_________---- Nov. 21_.3458 
Irvins Investors Managem’'t Co.,Inc_Nov. 21__3469 
Jantzen Knitting Mills........._.-- Nov, 14..3264 
Kansas City Southern_____________- Dec. 5 _.3776 
Kansas Oklahoma & Gulf-_--___-__- Dec. ..3776 
wt. ich-Alb -e-Orph. um Corp... --- Nov. 21_.3458 
Keystone Public Service Co_-_-.------ Nov. 28-.3623 
Key West Electric Co_______-.__-__- c. 5 _.3781 
Kinner Airplane & Mot. Co., Ltd___Dec. 5 _.3781 
Lake Shore Mines, Ltd__________.-- Nov. 14..3264 
Lake Superior District Power Co___-Nov. 28.3623 
Lake Superior & Ishpenning--_-_-__-- Dec. 5_.37.6 
Rae Reems TRL. nc occocoescne Dec. 5_.377 
Lehigh & Hudson River________-_-_- Dec. 5_.3776 
Lehigh & New England_____-_____- Dec. 5..377 
Lehigh Valley RR____...___--__-_-_- Dec. 5_.3776 
tom tol Reseed Ge. .....-<<caecs Nov. 21_.3458 
Liauid Carbonic Corp--.-.---.-.------- Nov. 28..3637 
Long Bel] Lumber Co._..........-- Nov. 14..3244 
eee a ae Dec. 5_.3777 
Los Angeles & Salt Lake_____.------ Dec. 5_.3776 
Louisiana & Arkansas Ry____._---- Dec. 5..3779 
Louisiana Arkansas & Texas____-_-_-- Dec. 5..3776 
Louisville & Nashville___.......---- Dec. 5. .3776 
Louisiana Oil K: fining Corp. _.----! jov. 21_.3458 
Louisiana Power & Light Co-._.-_---- Nov. 28..3623 
ee |S. ae eee Nov. 14..3244 
MacAndrews & Forbes Co__ .---Nov. 14..3245 
Mackay Cos. (Postal Tel. Cable Co. )_Nov. 14..3244 
Mahoning Coal RR-.....-__---- ..Nov 21..3455 
ne phew ekwk Dec. 5_.3776 
Market Street Railway Co._-_----- Nov. 21..3458 
ea Nov. 14..3249 
Merchants & Manufac. Secur. Co___Nov. 21_.3458 
Mergenthaler Linotype Co______-- Nov. 21__3471 
Metropolitan Edison Co__-._....---- Nov. 28..3623 
Mexican Lt. & Pr. Co. and Subs_--_-- Nov. 28..3623 
Mexico Tramways Co. and Subs_---- Nov. 28..3623 
Michigan Electric Power Co-__------ Nov. 28..3624 
Middl -sex & Boston Street Ry. Co-_Nov. 21__3458 
Middle West Utilities Co___-__-- Nov. 21_.3458 
7 Bo” ea Dec. 5_.3776 
Minneapolis & St. Louis RR________ Dec. 5..3776 
Minn. St. Paul & S. S. Marie_______- Dec. 5_.3776 
ES ESS ee ae Dec. 5..2776 
| Mississippi Power Co_-____________- Dec. 5..3781 
Mississippi Power & Light Co_-..--_-- Nov. 26. 9023 
Missouri & North Arkansas_________ Dec. 5_.3776 
EOE OS ae Dec. 5_.3776 
Missouri Kansas Texas Lines a ko Dec 5__2796 
en. 8. do ceaseiee i Dec. 6..3775 
I I Dec. 5_.3776 
ene Dec. 5..3776 
Monongahela Connecting. -.-.---.-.--- Nov. 28..3618 
DT ah. «cisedeWabebeceacacete Nov. 21_.3455 
DE aan tampa eaeeecdawed 0 5__3781 
(F.E.) Myers & Bro. Co......--.--- _.3799 
Nashville Chattanooga & St. ica a 5_.3776 
National Candy Co .____-.-.-.- Nov. 21_.3458 
| National Department Stores, Inc_..Nov. 28__3624 
National Power & Light Co___.-.-._- Dec. 5 _.3781 
OS EY —=*E Ree Nov. 14..3265 
(The) Nev.-Calif. Electric Corp_---- Nov. 28..3624 
Nevada Consolidated Copper Co_...Nov. 14..3245 
S| "DS eee eee Dec. 5_.3776@ 
Newburgh & South Shore--.-.-....-.- Nov. 28..3618 
New England Southern Corp_-_---.-- Nov. 21..3472 
New Jersey & New York._..-.-.-..-.- Dec. 5..3775 
New Jersey Power & Light Co......Nov. 28..3624 
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New Orleans & Northeastern____-__- Dec. 5..3778' Puget Sound Power & Light Co__..- Nov 28..3624 | Superior Oil Co. ........-...-.----- Nov. 28..3625 
New Orleans Great Northern ___.-__- Dec. 5_.3776 Quincy Omaha & Kansas City_.__ _ Dec. 5§..3777 | Sweets Co. of America...........-- Nov. 21..3459 
New Orieans Termiral___...-.-----. Dec. 5_.3778 | Kadi -KR 1ih-Orph unm Curp....--. Nov. 21. 3459 | Tampa Electric Co.............-..- - 5..3782 
New Orleans Texas & Mexico..-_----- Dec. 5_.3776 Railway Express Agency-.-._.-----.- Dec. 5_.3781 | Feck-Hugbes Gold Mines_.-..-....- Nov. 28. .3642 
New York Central RR-_.......-----. Dec. 5..3777 | Kkaybesivs-‘ianhattan, inc.....--.-- Nov. 21. 3459 | Tennessee Central Ry_.........--_- . 5..3778 
New York Connecting... ....-.------ ee ee Bg + REE ee ae ree Dec. 5_..3777 | Tennessee Electric Power Co...._.- Nov. 28..3625 
New York Chicago & St. Louis___.-- Nov. 28_.3618 ; Reali Sil+ H--sicry Mills. imc. _-.. .- Nov. 21 3459 | Terminal RR. Assn. of St. Louis....Dec. 5..3778 
N. Y. N. H. & Hartford Ry___.-_-.-- Dec. 5_.3777 | Richmond Fredericksburg & Pot.._..Dec. 5__3777| Texarkana & Fort Smith____..____. Dec. ..3776 
New York Ontario & Western______. Dec S aeras.| mites Steck Gate... ... . 4 - -cumsencn< Nov. 21_..3475 | Texas & New Orleans__........_---- Dec. 5..3778 
New York Susquehanns & Western_Dec. 5__3777 | Ritter Dental Mfg. Co.. Inc... - Nov. 28..3624 | Texas & Pacific Ry.............--- Dec _.3778 
New York Telephone Co-_-_-_..-....--Nov. 28_.3624 | Rochester Gas & Electric Corp_---- ae eS BR eee res Dec. 5_.3778 
New York Water Service Corp. -_--.- Nov. 28..3624 | Rochester & Lake Ontario Water Third Avenue Ry. System. --.....-- Nov. 28..3625 
N. Y. Westchester & Boston Ry_---- Nov. 28..3624 Serviced: Car PinkhGiese cosadasediar « Nov. 28..3625 | Thompson-Starrett Co., Inc......- Nov. 28..3625 
Norfolk & Southern..........---.. oc. §..0797 | Rete Ghemical Gee. ....<ccssncses Nov. 14..3267 | Tide Water Power Co. .__....._---- Nov. 28..3625 
Norfolk & Western Ry-.-.-...-----..-. DGG. Bisetes | BURG Recs cneie« cd Biciniknceme Dec. 5_.3777 | Toledo Light & Power Co___........Nov. 21 3460 
North American Car Curp_-..-----.- — 21_.3459 | St. Joseph & Grand Island________- Dec. 5__3778 | Toledo Peoria & Western__________- Dec. 5..3778 
North American Edison Co-_--_--..- Nov. 21_.3458 | St. Lawrence Brownsville & Mexico.Dec. 5_.3776 | Toledo Terminal___.....__..._.___. Dec. 5..3778 
North Central Texas Oil Co., ine. Ser. 21_.3459 | St. Louis San Francis¢go-_-____.._.-.-- ec. §..3777 | Torcnto El«evators. Ltd_.._....... Nov. 21.. 3477 
Northern Alabamsa--.-........------- Dec. 5_.3778 | St. Louis San Fran. & Texas_______- Dec. 5_..3777| Toronto Hamilton & Buffalo Ry_...Nov. 21__3455 
a ere: Dec. 5. .3777 | St. Louis Southwestern _-___.__.---- Dec. 5..3777 | Ulster & Delaware.._.._...........- Dec. ..3778 
North West Utiiities Co____.____ Nov. 21__3459 | San Antonio Uvalde & Gulf______-- a ee SP ee By a ee ee Dec. 5_.3778 
Norwalk Tire & Rubber Co_.._._.-- Nov, 14..3266 | San Diego & Arizona_____._....---- Dec. 5_.3777| Union RR. of Pennsylvania________- Dec. 5 ..3778 
Northwestern Pacific.............- Dec. 5_.3777 | San Diego Consol Gas & Elec. Co__Nov. 14._3240 | Union Water Service Co__..._.._.. Nov. 28..3626 
area Nov. 28..3624 | Savannah Electric & Power Co-_-__-_-- Dec.  5..3782| United Carbon Co. __..._.......... Nov. 21_.3459 
Ohio Electric Power Co.___.__.--..- Dec. 5_.3781 | Scranton Sprg. Brook Wat. Ser. Co_--Nov. 28..3625 | United Chemicals, Inc__.___....._.- Nov. 14..3248 
Ohio OC, Lee wecancnc IGG Dae cee 4 BOR Bee BAO. cccchcoabamesens Dec. 5_.3777| United Electrical Coal Cos____..-_- a 21__3460 
Oklahoma City-Ada-Atoka eer ae ee ee ee ce AE er Te er Nov. 28..3625 | United Light & Power Co__________- 5_.3782 
Orange & Rockland Electric Co_---- Nov. 28_.3624 | Sherwin Williams Co. of Can., Ltd.-Nov. 28..3640 | The United Rys. & Elec. Co. of Balt. a 28. .3626 
Oregon Short Line____________--._. Dec. 8.3778 | Sierra Pacific Electric Co___...._--- BIOG. | Dy ceree | UU Bh a cccabdbbdaadsecsoanuccadea Dec. 5..3778 
Oregon-Wash. RR. & Nav. Co_______ Dec. 5_.3778 | Sicux City Cas & Electric Co__...-- Nov. 21. 3459 | Vadsco Sales Corp. _.....--.....-. Nov, 21..3460 
Orpheum Circuit, Inc.............- ae Oe ll EF Eee eee Nov. 28..3625 | Vertientes Sugar Co_____......._._Nov. 28..3643 
4. b.. Se Ue ee ee Nav. £6. 20266 1 Ge ViInOROR nn. nccccnksnbasnsemides< Nov. 28..364! | Virginia Electric & Power Co______- 5..3782 
Pacific Investing Co._._...-.-.--.- Nov. 21_.3459 | Solvay American Investing Corp__..Nov. 14 .3246 | Virginiw Public Service Go_.._.__. Nov. 21. 3460 
Pacific Northwest Public Service Co._Nov. 28..3624 | Soo Line System_.....-...2.-.-.--.-- ov. 28..3620 | Virginian Ry___._..-____.________. Dec. 5_.3778 
Pacific Telep. & Totes. EGckubis wares Nov. 14..3246 | South Carolina Power Co__-....__--- Dec. 5..3782 | Vortex Cup Co. ........-ccccccccces Nov. 14.3269 
Panhandle & Santa Fe____________._ Dec. 5_.3773| Southeastern Expsess Co_._.._..-.- Nov, 84..3067 | Wabeeh Ry... 2. nn dcnccucceccaccd ..3778 
ee ae , . . wb cnc onnceu Nov. 21._3459 | Southern Bell Tel. & Tel. Co., Inc..Nov. 28..3625 | Walgreem Co____.._..-_ ee. Nov. 21..3478 
Patino Mines & Enterpr. Cons., Inc_Nov. 21__3459 | Southern Bond & Share Corp- ----- Nov. 28..3625 | Walka Mining Co... _....- 2 ___-- Nov. 21..3460 
Parker Rust Proof Co__......--.-.-- Nov. 28..3624 | Southern Calif. Edison Co., Ltd....Nov. 28..3625 | Walworth Co________________- ee. Nov. 21_.3460 
Penn Central Light & Power Co__._Nov. 28..3624 | Southern Canada Power Co., Ltd_._Dec. 5..3790| Warner Bros. Pictures, Inc,._.___-- Nov. 14..3249 
Pennsylvania Gas & Electric Co....Nov. 28..3624 | Southern Cities Public Service Co.._Nov. 28..3625 | Welch Grape Juice Co__.___._.____- Nov. 28..3643 
Pennsylvania RR_____._.___--_-. ec. 5 _.3777| Southern Ice & Utilities_____.._.___ Dec. 5_.3782 bg Texas ' tilities Co_-.-...__--_. Nov. 14_.3248 
Pennsylvania RR. Regional System_Nov. 28..3620 | Southern Indiana Gas & Eléc. Co.._._Dec. 5__3782 Virginia Water Service Co__._- Nov. 28..3626 
Peoptes Gas, Light & Coke Co__.__- ov. 14..3245 | Southern Pacific Co__....._-<_--_-- Dec. 5 _.3778 Sean } amar tiga a Corp_Nov. 14..3248 
Peoria & Pekin Union_________---_- Dec. 5_.3777 | Southern Pacific Limes_-........--.- Nov. 28..3620 | Western Grain Co., Ltd______..__-- Nov. 14_.3269 
Pere Marquette Ry____._..__------. Dec. 5__3777 | Southern Pacific S. S. Lines________ Dec. 5_.3778| Western Maryland. a cm oe Ape Dec. 5_.3778 
Perfect Circle Co. .....-.---------- Nov. 28..3624 | Southern Ry--.---.............----- Dec. 5_.3778 | Western Pacific__._..........._-_-- Dec. 5_.3778 
Philippine Railway Co____._------- Dec. 5-_.3779| Southland Royalti:s Co__-........ Nov. 21_.3459 | Western Public Service Co__.__.___. Dec. 5_.3782 
Pitney Bowes Postage Meter Co.__..Nov. 14..3246 | Southwest Dairy Products rae Nov. 28..3625 | Western Ry. of Alabama___________- Dec. 5_.3778 
Pittsburgh Brewing Co____.------- Nov. 21_.3460 | Southwestern Gas & Electric Co...Nov. 14. 7 |; Weston Electrical Instrument Corp_Nov. 21. _3460 
Pittsburgh & Lake Erie_._.-------- Dec. 5_.3777 | Spokane International_-_-__..-_...-- ec. 5_..3777| Wheeling & Lake Erie.__._....____. Dec. 5_.3779 
Pittsburgh & Shawmut_-_____----_. Dec. 5_.3777 | Spokane Portland & Seattle_.____.- Dec. 5_.3778| Wichita Falls & Southern__________ Dec. 5_.3779 
Pittsburgh Shawmut & Northern...Dec. 5_.3777 | Standard Gas & Electric Col -.____- Dec. ~.3782 | Wichita Valley__-_..........-.-_-- Dec. 5__3774 
Pittsburgh & West Virginia__.____- Dec. 5_.3777 | Staten Island Rapid Transit Ry_._..Dec. 5_.3778 | Wil-low Cafeterias, Inc_____.._____. Dec. ..3802 
Ponce Electric Co___.-.--._.-------- Dec. 5._.3781 | (Hugo) Stinnes Corp. --..-....--_.- ov. 21..3476 | Wright Acronautical Corn ~-.---Nov, 21__3460 
Portiand General Electric Co___-... Nov. 14..3246 | (Hugo) Stinnes Industries, Inc_---- Nov. 21._3476 | Yazoo & Rttestesipnt Valley EL RT Dec. 5_.3775 
Public Service Corp. of New Jersey.._Nov. 21_.3459 | Stone & Webster, Inc__-...._.----- Nov. 21..3459 | York Rys Co. .....2.......-2-eccue Nov. 28..3616 
Latest Gross Earnings by Weeks.—We give below the Net Earnings Monthly to Latest Dates. 
latest weekly returns of earnings for all roads making such Aen TR. = 1931. 1930 1929 1928 
reports: Gross from railway--- $1,543,627 $2,172.177 $2,543,672 $2,736,529 
Current Previous Inc. (+) or Net from railway - - -- 298.210 423 285 574,135 646 ,030 
Pertod Year Year Dec. (—) Net after rents. ...-- 63,111 ‘ 317.815 383, 
Name— Covered. $ $ 3 o From Jan. 1— : 
Canadian National 4th wk of Nov 4,000,977 4,702,413 —701,436 Net bsg Ee fea 18. $33 rh 871 20.906 234 24. 400. z 32 23, 3-876. 215 
Canad‘an Pacific 4th wk of Nov 3,691,000 4,443,000 —752,000} Net after rents...... 657. 208 "522,017 3.028.425 3'298. 486 
Georgia & Florida 3d wkof Nov 22,075 31,575 —9,500 | Ann Arbor— 
Minneapolis & St Louis 3d wk of Nov 190,041 225,009 —34,968 Pm tomag - 3333 b01 983°. 76 $ on, 2 1928. 
3d wkof Nov 168,298 241,354 —73 ,056 sross [rom raliway-.-. 25, 2 549.79 $542,83 
Mobile & Ohio ; Net from railway ___- 32.081 115.576 164.485 147778 
Southern 3d wk of Nov 2,168,753 2,625,366 —456,613 Net after rents._____ —9,824 59,135 114,805 102,970 
St Louis Southwestern 3d wk of Nov 365,400 331,326 + 34,074 From Jan. 1— ; ; 
Western Maryland 3d wk of Nov 267,759 345,492 —77,732 Gross from railway... 3, 410. tt 4, 286. 617 56,302.198  4,923.450 
Net ——_ railway---- 9,352 1,409.57 1,248,750 
We also give the following comparisons of the monthly | , Net after rents------ *30. 159 458. 568 886,197 748,956 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country. 






































Gross Earnings. Length of Road. 
Month. 
Inc. (+-) or 
1930. 1929. Dec. (—). 1930. 1929. 
3 3 $3 Miles. Miles. 
January..----- 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
February ------ 427,231,361 475,265,483 —8,034,122 | 242,348 | 241,113 
Pe issacn“«o- 452,024,463 | 516,620,359 | —69,595,796 | 242,325 | 241,964 
BE, neocnoee 450,537,217 513,733,181 —63,195,964 | 241,375 | 242,181 
 ) a 462 .444,002 537,575,914 | —75,131,912 | 241,156 241,758 
Si iceumacoeas 444,171,625 | 531,690,472 | —87,518,847 242,320 241,349 
eee 456,369,950 | 557,552,607 |—101,152,657 | 235,049 | 242,979 
BE. cactue 465,700,789 | 586,397,704 |—120,696,915 | 241,546 242,444 
September ---- 466,826,791 566,461,331 —99,634,540 242,341 242,322 
October ...--.- 482,712,524 608,281.555 —125,569,031 | 242,578 | 241,655 
November- ---- 398,211,453 498,882,517 |—100,671,064 242,616 242,625 
December - - -- - 377,473,702 | 468,494,537 | —91,220,835 | 242,677 | 242,494 
1931. 1930. 1931. 1930 
January....--.- 365,416,905 | 450,731,213 | —85,314,308 | 242,657 242,332 
February. .-.---- 336,137,679 427 465,369 | —91,327,690 242,660 | 242,726 
th. cc<cnee 375,588,834 | 452,261,686 | —76,672,852 242,366 | 242,421 
aa 369,106,310 | 450,567,319 —81,461,009 242,632 242,574 
. ES. 368,485,871 462,577,503 | —94,091,632 242,716 242,542 
Dt jonnedaaw 369,212,042 | 444,274,591 —75,062,879 | 242,968 242,494 
. SS Se eee ee 377,938,882 458,088,890 | —80,150,008 | 242,819 234,105 
pO 364,010,959 | 465,762,820 |—101,751,861 243,024 242,632 
September ---- 349,821,538 | 466,895,312 |—117,073,774 | 242,815 | 242.593 
Net Earnings. Inc. (+) or Dec. (—). 
am. 1930. 1929. Amount. Per Cent. 
$ $ $ : 
94,759,394 117,764,570 — 23,005,176 —19.55 
97 ,448 899 125,577 ,866 —28,128,967 —22.40 
101,494,027 139,756,091 —38 ,202,064 —27.46 
107,123,770 141,939,648 —34,815,878 —24.54 
111,387,758 147,099,034 —3235,711,276 —24.22 
110,244,607 150,199,509 — 39,954,902 —26 .58 
125,495,422 169,249,159 —43 753,737 —25.85 
139,134,203 191,197,599 — 52,063,396 —27.21 
147,231,000 183,486 ,07 — 36,255,079 —19.75 
157,115,953 204,416,346 —47 ,300 393 —23.13 
99,528 ,934 127,125,694 — 27 ,596 760 —32.35 
80 419,419 196, rik 347 — 25,567 ,928 —24.08 
1931. 930. 
71,952,904 94. 836. 075 —22,883,171 —24.13 
64,618,641 97,522,762 —32,904,121 —33.76 
84,648,242 101.541.509 —16,893 ,267 —16.66 
79.144.653 103,030,623 —23,885,970 —23.21 
81,038 ,584 111,359,322 —30,.320,738 — 27.23 
89,667,807 110,264,613 — 20,587,220 —18.70 
96 ,965,387 125,430,843 —28 465,456 —22.73 
95,118,329 139,161,475 — 44,043,146 —31.64 
92,217,886 147,379,100 — 55,161,214 — 37.41 




















| Atch Top & Santa Fe System— 

Atchison Topeka & Santa Fe— 
Oclober— 3 

Net from railway---- 

Net after rents... _-- 2,943, 48% 
From Jan. 1— 


Gross from railway ---129,067 .597 


Net from railway --_-- Sey pig th 
Net after rents__._-_- 23 918,380 
Gulf Colorado & Santa Fe— 


October— 1931 
Gross from railway... $1,779, 303 


Net from railway __-- 656 954 
Net after rents... 485,336 
From Jan. 1— 
Gross from railway..- 16,021,737 
Net from railway.--- 3,453,237 
Net after rents____--_- 1,454,940 
Panhandle & Santa Fe— 
October— 1931. 
Gross from railway... $1,088,573 
Net from railway ---- 433 .446 
Net after rente______- 292,137 
From Jan. 1— 
Gross from railway... 10,223, +t 
Net from railway... 3,076.84 
Net after rents____--- 1,488 409 
Atlanta Birmingham & Coast— 
October— 1931. 
Gross from railway... $2: +4 484 
Net from railway.... —63,149 
Net after rents... - —88 ,976 
From Jan. 1— 
Gross from railway... 2, rif 549 


Net from railway.... —44: 


Net after rents... - —H78 348 
Atlanta & West Point— 

Ocltober— 1931 
Gross fromrailway... $142. 596 
Net from railway —--- 1,9. 

Net after rents_....-- —20, O41 

From Jan. 1— 

Gross from railway... 1,585,157 
Net from railway. --- 141,926 
Net after rents... —74,199 
Atlantic City— 1931. 
Gross from railway... $175,739 
Net from railway.... -—40,120 
Net after rents_...--.- —86 257 

From Jan. 1— 

Gross from railway... 2,441,894 
Net from railway ---- 7 


2.638 
Net after rents__.---- —432,.418 
Atlantic Coast Line— 
October— 1931. 
Gross from railway... 3.097.286 
Net from railway..-. —181,.530 





Net after ponte. ad alas —475,478 
From Jan. 

Gross from a 46. rng 135 

Net from railway... 9,646,382 

Net after rents..--.-- 4 ‘O01: 748 


1. 1930. 
Gross from - atte fee ete .268 siz. te 4 220 


53: 33, 648 


157 ,041.723 


46 293.084 
31,949,427 


1930 . 
$3. 476. 037 
1,128,728 
"925, 522 


1,059 
.291 


21,79 
5.713 
3,391,820 


453.811 


13 354,991 
3,541,894 
1,949,982 


$349. 746 
—6,746 
—34,306 


3,493,388 
— 157.444 
—482,885 


1930. 
$199.740 
30.120 
8,232 


2,001 562 
279.037 


< 


2,716,376 
—28,326 
—630,231 


1929. 
$22.298.044 
9.870.376 
7,860,131 


187 316.840 
66.826 8556 
50,564,603 


1979... 
$3.2 

; rity 441 

1,177,247 


24.443 900 


3 


4,017,821 
148.646 
—143,599 


2.440.491 
457 672 
180,239 


1928. 
$22.781,774 
10,297,179 
8,609,269 
174,008,814 
52,177,676 
38,151,354 


1928 
8304-560 
62.338 
8,7 
rity 460 
436 572 
230 


1928. 
$1,685.982 
700.077 
525,506 
15,543 552 
5,554, 203 
3,602,039 


928 

$403. 756 
894 
33. ‘791 
4, 003. os? 
138: eit 

1928. 
$295,573 
88,485 
54,289 


2.566.816 
594,902 


to 
oe 
o 
~ 
a 
~ 


IS 
ARO 3 
o= St 
= 8-3" 
a oF 


| eo 
© mae = 
— 
SSS 2ze 5 
@ 2 
—— - 
an 


oO 

Se 
Qoiodo 
B 


or 
Lig 2a 
Roe NI 
—00 
Sac = 
Ln tr 
oON 














3774 FINANCIAL CHRONICLE [Vou. 133. 
Baltimore & Ohio em Charleston & Western Carolina— 
Baltimore & Ohio— October— 1931. 1930. 1929. 1928. 
1931. 1930. 1929. 1928. Gross from railway... $197,159 $268, 243 244,949 $315,265 
Gross from iene -.-518. Rta 499 $18,.203.775 $22,899,047 $22,581,505 Net from railway... 48,910 86,1 29,988 132,774 
Net from railway. .-- .206.082 5,803,535 6,783, “3 r+ 7,525,119 Net after rents... __ - 31,520 66, 16 15,517 116, 
et otter. a Sia aad Petty 994 z ‘480,707 5,256.4 6,233,193 ann Jan. re Sum eee 920018) 20007 3288 
rom Jan. 1— ross from railway... 2,152, 399, 684, .264 
Gross from railway-__.136.752,704 178,061,495 208,988,441 196,754,615 Net from wines... 588,853 475,163 631,402 643,291 
Net from railway... 33,674,684 46,481,566 57, »542 52,279,726 Net after rents___.-- 356,871 260,190 378.508 419,874 
Net after rents... 23.339.713 34,801,539 " ‘ 40,575,779 Chicago Burlington & Quin 
of pe aeigaammmeat 1930 1929 192 Grete toons veld $9. 1i8tiag $12. 1930530 $16,188 779 $16,874 335 
er— , , ” some rom railway -_-_ 168, 874, 
Gress from vallway-.. $345 468 ae EEA $103 098 $431 255 ae —— railway -—-- sisi bap ryt ian} 4,831,983 . 6.191 7 6,430,716 
rom railway ---- ; ‘ f et after rents...... 531, 824, 
Net after Se 4 67,508 159,565 141445 © 154361] © From Jan. 1— Prag Ba geht yi Bs os oe a 
rom Jan. 1— ross from railway---_ 885, 340, 
Gross from railway... 2, 229. 741 3,293,956 3,766,652 3,704,238 Net from railway... 29,609,492 37,072.619 194 864.733 41,741 gif. 
Net from railway..-- 5-138 ’ bt eed 844,6 Net after rents... 18,470, 691 24,833,583 31,010,846 28, .210 
angor roostook— 1929 . 

Sciobar— 1931. 1930. 929. 928. Gram soda railway... $1. yt 047 $1, as, 265 $2,239,793 $2,377,459 
See omalwayy 2. *en'01s © aes 38s | AaB OTT $132, bua | Netafterrente.--. —isdsep age | BRB" 

et from railway---- ; x et after rents______ : 
Net atte renta.----- 208,734 ° 355.458 273.326 é From ‘an — 19.084401 16 on ve innate pteheted 

rom Jan. 1— ross from railway--- .978, ,504, 568, 
Gross from railway... 5,795,119 Z 095,850 6,705,541 6,024,814 Net from pt net aii 1, +54 2,439,708 21 O37 390 20 Fee eo 
Net from railway... 1, 889  2,687.433 2,395,975 1,977,254 Net after rents... — 1,340,655 540,149 2,057,791 1,565,359 
Net after rents... 1,172,498 2.099.465 1.972.334 1,650,071 

Chieoge Great Western— 
Belt ie se Cotenge— 1081 1980 1990. 1928 o clober— . 1931. 1930 1929. 1928. 
qeatonnuny--- Hees Bs sie ibe) Sertemnatnas.-- BRI Tae rat Oa 
rom railway ---. i ‘ , 
Net after rents.--—~~ 105.610 ipo4s «140,408 yy na 260,028 456,024 54, 454, 

rom Jan. 1— Gross from railway.-- 17,033,541 19,352, ,844, 
Gross fromrallway-.. 4.627.835 §.857.944 7.099.727 9.839.817 | Nev from railway---- §.011.603 Bi70196 AS00197 -ataeOrsor 
Net afterrents..-...- 1/101.273 11516,562  1.508/339 1,441;198 ab atter Femts.....- 21224'265 2,483,636 2'336:739 | 2,060.338 

Bessemer & Lake Este Cithogme. S : Illinois Midland— 

October— 1931. 1930. 1929. 1928. c _— a 1931. 1929. 1928. 
Gross from railway... $754,212 $1,573,658 $1,887,081 $1,900,573 Gross rom ra aay--- Tee ssi. 65 $294,154 $262,726 
Net from railway.--- 268,174 "741.523 1,005,727 1.073.347 | et from railway. --- 2-350 93.518 72.552 67,314 
Net after rents. ---- 226.493 645,229 900, 956, a 150.770 72,008 44,885 

rom Jan. 1— 

Gross from railway--. 7.914,514 13,408,321 15,879,356 13,655,479] Grossfromrailway--- 2,281,669 2,572,207 2, “. 701 = 2,171,227 

Net from railway... 212371363 5.522'274 7.673.547 5.782.455 | Net from railway.--- "494.641 563,620 519,303 "426,013 

Net after rents..___- 1,735,047 4,682, 6.898.773  4,986,966| Netafterrents_------ 369,198 428,814 419,191 372,422 
Boston od Maine— Chicago Indianapolis & Louisville— 

Octo 1931. 1930. 1929 1928. October— 1 7 1930. 1929. 1928. 
Gross on railway -.-- $4,531. 587 $6,092,187 $7,651,447 $7,367,809 Gross from railway... $882,095 $1,259,286 $1,651,781 $1,725,284 
Net from railway... 1,296,774 1,952,701 1,888,114 i ates 088 Net from railway. _-_- 177 ,864 292,115 521,674 533 ,857 
Net after rents_.._.- 827,093 1,345,077 1,203,842 8,093 Net after rents_____-_ 21,873 96,665 ‘ 313,255 

From Jan. 1— From Jan. 1— 

Gross from railway... 49,485,629 58,666,674 66,700,250 63,678,243 Gross from railway... 9,521,917 12,643,041 se at pu 15,213,310 

Net from railway ---- 13,496.657 15,522,578 16,917,001 16, ve Net from railway_.-- 2, 000. 632 1,633 2,828 4,307,722 

Net after rents_...-- 8,713,090 10,393, 11,312,177 10,915,181 Net after rents..__-- 250,938 1 ‘043. 710 3 38a" 877 2,247,410 
Brooklyn E. D. Terminal— Chic ore nd St Paul & Pac— 

October— 1931. 930 92 October— 1931. 1930. 1929. 1928. 
Gross from railway. -- $99,279 $119,501 $128,191 $132. “480 Gross from railway--- #2. 717 201 $13,031,831 $16. 542,426 $17,755,774 
Net from railway--_-- 40,410 49,821 49, 51,66 Net from railway... 2,384,302 3,468,219 9,923 6,315,078 
«| + eg geome sdeaestahed 43, 42, 44°220 Net after renta.~ 2227 Vi7e.or? | 216e:308 | -B:BeT 737 A780. 

-l— rom Jan. 1— 
Gross from railway... 1 M87. as 1,121,254 1,212,261 1,228,787 Gross from railway... 95,798, 706 122,297,045 146,884,410 143,702,864 
Net from railway ---- 1, 471,228 480,906 Net from railway.--- 19,060.879 26.360.456 37,.335.050 900, 
Net after rents....-.- 386. $37 ’ 96 ,427 398,598 Net after rents... . 7,355,502 14, 340,804 23,253,426 24,589,625 
Buffalo Rochester & Pittsburgh— hi & N Ww — 

October — 1930. 1929 eo | OS Saree West 1930. 1929. 928. 
Gross from railway... $1,161, 886 $1,390,827 $1,633,878 $1,594,847 Gross from railway. $8. 497,653 $11,726 684 $14,870,351 $15,121,304 
Net from railway. --- '822:535 296,754 307, 255,037 Net from railway_-_-_- 1.515.391 3. . 255 4,691, 
nes — _— etn a ie 197, 267,747 270,149 232,522 ae ng rents._.... 524,517 2 ‘666, 4 ¢ . 3,529,972 

rom Jan. 1— —— 

Gross from railway... 10.834.393 13.037.512 14,981,981 14,214,362 Gross from railway... 88,782,970 112,476,043 132,416.763 129,029,008 

Net from railway... 1,866, 2,069,813 2,736,018 089 Net from railway---- 16.323.579 26,029,203 ,104, 32,225,960 

Net after rents.._..- 1,354,835 ° » 2,513,083 3" 1377743 Net after rents._..-- 6.729.673 15,994,257 25,220,388 22,213,219 
Buffalo & Su pohanne— Chi i 

October— 1. 1930. 1929. 1928, ee eee 1930. 929. 1928. 
Gross from railway--_ $138. 795 $160,525 $166,710 $157,500 Gross from railway... $487,977 $542,542 $674: a4 $652,726 
Net from railway - --- 42-015 39,420 20,181 27,4 Net from railway ---.- 254,737 248,97 333,2 313,255 
sa ny ny ee 40.779 48,099 43,245 47,937 ae ye sents ato 276, 745 302,053 370. ae 365.4 419 

.1— rom Jan. 1— 
Gross from railway... 1,311,847 1,523,626 1,466,696 1 #33. 894 Gross from railway... 4,604,685 5,209,791 5,956,616 5,727,761 
Net from railway --.-- 287,604 62, 118,063 Net from railway ---- ores 2,249,056 2,678,955 2,283,000 
Net after rents... - 322,544 69, 280,754 23% 1232 Net after rents... - 2,389,523 2,654,814 3,088,741 2,809,395 
Burlington-Rock Island— Chicago R. 1. & Pacific System— 
—_ 931. 1930. 9 1928. Chicago Rock Island Pacific— 
Gross from railway... $185,340 $264,604 $331,306 50, October— 1931. 1930. 1929. 1928 
Net from railway-.-- 89,643 79,239 74,644 160,381 Gross from railway --- $7. 503, 598 $9, orf. 188 $13,000,106 $12,618,468 
Net after rents_____-_ 62,601 27,148 13,841 122 "749 Net from railway_-_-- 1,844.4 3,135,339 4,026,061 3,748,982 

From Jan. 1— Net after rents_____- 1,056, 573 2, 130° 631 2.952'929 dade 

Gross from railway... 1,214, 960 1, :799,300 2,298,748 2,104,144 From Jan. 1— 
Net from railway---- 167, 384, 49, 385,562 Gross from railway--- Sh. 151,812 190. O27. 828 117,562,193 112,315,121 
Net after rents._._-_- —112 ett —760. 765 —77, ,800 Net from railway... 2 0:64 7 463 3,6 30,379,351 29,584, 
Net after rents_.__-- it 1325, 513 ig’ Oi: 958 18,824,268 18,784,620 
Canadian National System— 
Canadian Nat Lines in New Eng— Chicago Rock Island & Gulf— 

October — 1931. 1930 929. 1928. October— 1931. 1930. 1929. 1928. 
Gross from railway - -- $66,702 $172, 936 $176,597 $203,270 Gross from railway... $490,088 $527. 485 $779,618 $631,347 
Net from railway.-_-. —61.504 —3.781 51.7 —6_858 Net from railway--.-- 219,179 677 416.099 257,553 
Net after rents...__. —124'715 —58.393 —116.120 —63'322 tes after ag = ee 187,895 136. 773 316,510 216.746 

2 rom Jan. 1— 
Pe Zt sl 1,233,503 1,680,195 1,972,240 2,120,795 | Gross from railway... 5.177.230 5.676.296 §,799.817 5,608,120 
Net from railway-__- 309.538 —220.907 —144:780 —186.082 Net from railway... 2,127.716 1,982.701 3,020,189 1,967, 
Net after rents...__. —926' 744 —867.607 — ‘ —922'364 Net after rents... -- 1,580,212 1,366,045 2,326,484 1,452,123 
Chicago St Paul Minn & Omaha— 
Canadian Pacific Lines in Maine— October— 1931 1930. 1929. 1928. 

October— 1931. 1930. 1929. 1928. Gross from railway... $1,556, 350 $2,111,322 $2,560,836 $2,563,724 
Gros from seRway--- $137. oer $17 nits $19} ryt; 6173-270 .270 Net from railway_-.-- 207 293 238. 410 606. 103 618,174 

et from railway ---- 4 —108.354 | Net after rents.______ yi ¥ 
es efter rents (2 ee —56.62 —7,518 —17,366 —138, 310 y ig ig ak 5.982.276 21.070.117 22 pits pe 2 ae 

rom Jan. 1— G f 1 eae 2, ° ° A é 
Gross from railway... 1.753.663 2,087,267 2,309,293 2,011,802 Nov frome railway oc. '3/009:000 B°so7.68 -4'930:104 -3:710.660 
Net from railway.--. —136,168 53,670 137,8 Net after rents. ..--- 273.736 1,962,205 3,087,196 1, ol 
Net after rents. ._--- —435:748 2681653 —295'113 —303'196 Pe tostlas- ey “og et ti pall 

Canadian Pacific Lines in Vermont— Colorado & Southern— | 

October— 1931 1930. 1929. 1928. October— ‘ 1930. 929 1928. 
Gross from railway--- Bay « $127,528 3199, 7s a on Gross from railway- -- $853.633 $1,003.685 $1, 347, 14g $1,225,215 
Net from railway - --- 13, 3b —14,603 Net from railway - - -- 295,926 332,233 429,514 
Net after rents ee a 202 — 50,348 33 28 —ié 633 stes after vente = ee 192,765 232,445 $33" oo8 % 

ag a rom Jan. 1— 
Gens teas sabeey.-- 1,1 158. 719 1,551,387 1,810,036 ig 206. 928 Gross from railway... 6,658,236 8,513,002 9,975,206 19. 029,953 
Net from railway~.-.-- 59,944 178,324 3,534 Net from railway... 1,357,995 1,899,265 2,166,401 2,344,88 
Net after rents...-.-- 388. 090 —288,310 —204,564 —l 7.083. ‘587 a +" ee a 964,458 ) ,037 1 '466 007 
Gantesl of G ls orth Worth & Denver City— 
aati ene g1d8Bicg si B8R%07 a2d82%nr s0don | eeeomratway-. sileting sill s1.288%og oi J8P% 
ie Gross from railway... $1,339, 889 $1. 809.107 $2.305.631 $2,253,525 Gross from railway... 91}8.080 oa 214 $1.282.628 $1. 161,548 
mk Net from railway.--- 265,297 636,068 647,131 70.190 | geetmomeaiioay..-- fies 334402 +h 78 579,078 
& Net after rents_----- 143,256 493.409 500.770 oo 431.996 = 476.435 
F om Jan. 1— — 
» Gross from railway... 14,848,666 18,141,086 21,194,133 20,986,791 | Gross from railway-.. 6,766.396 8,075,113 10,353,888 9,350,999 
| Net from railway._.-. 2,941,087 4, ‘309. "957 5, 852 4,863,799 Net from railway.... 2,483,150 2,367,157 3,716,853 3,422,710 
Net after rents_...-- 1.659.463 3.157.519 3,797,105 3,599,916 = oe nemne 1,857,913 1,801,368 2,871,541 i 266 
Central RR. of New J == ichita Valley— 
. 0G oetover gba ey, 9g $4.193%is6 $5 asi a5 95,1875:59| Grose from railway $31.537  $02.415 si7eus7 — sis7 doo 
' Nev trom railways 222 “1113197 911586832 7:980 ~1:845;0 Net from railway---- 38.126 27,1 94/304 “112/510 
Bi Net afver rents -- ~~~ *35e710 1989;600 «1370013 11194147 ~ — --pemrna 22.799 59,004 78, 

rom Jan. 1— rom Jan. 1— 

. Gross from railway... a 731.758 44,331,350 48,845,992 48,313,597 Gross from railway--- 708,909 1,227, 1,391,372 
| Net from railway.--- 8.351.911 11,788,162 13,529,291 13,559,982 Net from railway. -.-- 149,020 98,196 516,765 609,585 
. Net after rents.....-. 3,514,862 6,400,983 7,903,032 8,078,912 Net after rents...-.-.-. —22,123 158,498 219, 288,967 
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Clinchfield— 

October— 1931. 
Gross from railway... $466.439 
Net from railway --_.. 182,702 
Net after rents______ 146,660 

From Jan. 1— 

from railway... 4,589,595 

Net from railway... 1,572,907 

Net after rents... _- 1,249,399 
Columbus & Greenville— 

October— 1931. 
Gross from railway... $109,028 
Net from railway ____ 7,930 
Net after rents_______ »784 

From Jan. 1— 

Gross from railway - -_ a 222 
Net from railway -- -- 8,026 
Net after rents_______ 7 119 


Delaware & & Hudson— 
October: 


1931. 
Gross from railway... $2,821,302 
Net from railway _-- 766, 

757.159 


Net after rents______ 
from Jan. 1— 

Gross from railway___ 26,291,298 

Net from railway - ~~~ 4/266.927 

Net after rents_____-_ 3,584,591 

Del Leckawenne & ete 


ber— 1931. 
Pa. from railway-.-- bef ite 352 


Net from railway. -_- 385,093 

Net after rents__.__-_ "895.964 
From Jan. 1— 

Gross from railway - -_ ey 862 

Net from railway__-- 11,013,148 

Net after rents______ 6.34 re '870 


Denver fe tes Rio Grande— 921. 

Gross from railway___ $2, rk 794 

Net from railway... 1,014,875 

Net after rents_____- 803,822 
From Jan. 1— 

Gross from railway... 19,793,440 


Net from railway ---- e 926,999 
Net after rents_____- 4,337,618 
Denver & Salt Lake— 

October. 1931. 
Gross + railway_.. $270,662 
Net from railway__.- 167,12 
Net after rents___--- 155,413 

From Jan. 1— 

Gross from railway__. 1 r+ 640 
Net from railway. --- 4,237 
Net after rents... .-- é86. 135 
Detroit & Mackinac— 
October— 1931. 


- Gross from railway -- $91,221 
Net from railway--_-_-_ 30,703 
Net after rents____ _- 23 ,837 

From Jan. 1— 
Gross from railway--- 877 ,997 
Net from railway ---- 252,600 


Net after rents_..--- 189,536 
Detroit Terminal— 

October— 1931. 
Gross from railway--- $54,407 
Net from railway - - ~~ 543 
Net after rents... - —16,322 

From Jan. 1— 

Gross from railway-_-_- 761,690 


Net from railway--.-- 
Net after rents --.... 


Doteght gistede & Ironton— 


136,599 
7,895 


er— 1931. 
Gross from railway... $329,143 
Net from railway ---- 54,106 
Net after rents__._- 3,176 
From Jan. 1— 
Gross from railway... 5,042,584 
Net from railway_--. 1,562.772 
Net after rents... - "928,842 
Detroit & Toledo Shore Line— 
October. 1931. 
Gross from railway_._. $213,783 
Net from railway - --- 88,304 
Net after rents_-__-__ 24,949 
From Jan. 1— 
Gross from railway... 2,441,397 
Net from railway..-- 1,057,367 


Net after rents_..-.-- 362,934 


Dubth MMiscabe & Northern— 
October— 1931. 
Gace from railway_.. $1, LSS. 893 
Net from railway---- $52 2,735 
Net after rents... - 519,991 
From Jan. 1— 

Gross from railway... 10,887,724 
Net from railway... 3,098,499 
Net after rents... - 2,385,556 


Duluth South Shore & Atlantic— 


1931. 
a... — railway-_-_- $23}. rT 
Net from railway---- 
Net after rents... .- 38-286 
From Jan. 1— 
Gross from railway... 2,381,246 
Net from railway---- 203 ,857 
Net after rents... --- —147,151 
Duluth W Winnipeg & Poetic 
Gross ra railway --- $80. 064 
Net from railway._... 25,334 
Net after rents... —26,030 
From Jan. 1— 
Gross from railway--- 978,175 


Net from railway_._.. -—271,463 


Net after rents_..--- —299,565 
Elgin . Jetiet & Eastern— 
ber— 1931. 
pa... from railway... $860,818 
Net from railway-- .- 96,370 
Net after rents... —49,929 

From Jan. 1— 

Gross from railway... 11,707,234 

Net from railway... 1,929,280 

Net after rents... _-- 123,826 
Florida East Coast— 

October— 1931. 
Gross from railway--_- $458,515 
Net from railway.... —24,045 
Net after rents... —133,119 


From Jan. 1— 


Gross from railway--_- rg be 1,685 
Net from railway. --- 66 392 
Net after rents... - 427 876 


4990, 
$50 “g8 
ted 


185, Bist 


263 
6,687 
1,345,157 


5 
,899 


32,092,916 
6,542,495 
5,406,415 


1930 
$6. 413. 098 
266 
i ,379,973 
56 ene 


4,572 ,84 
9,627 .750 


7) 


255, 691 


2, rdf 4 86} 
807, 714 


1930. 
$109,039 
40,036 


30,478 
949.056 
117,543 

39,491 


1930. 
$97,412 
18,798 
4,995 


1,202. 208 


117,749 


9,087,629 
3,823 ,824 
2,982 ,662 


1930. 
$283,214 
129,551 
53,224 
3,147,5 
1,445,2 
592 


9 
9 


to 
DOW 


1930. 
254,301 
255,339 
,048,553 


1 

0,219,449 
0,269,496 
8,342,646 


$2, 
$1, 


2 
1 


1930. 
$291,739 
37,670 
— 3,385 


3,309,672 
464,303 
38,635 


1930. 
$136,595 
—12,111 

—6 ,405 


1,526,734 
33,706 
— ,006 


1930. 
$1,618,876 
,004 
118,362 


18,933,792 


5,576,265 
2,799,949 


1930. 
$591 .146 
—29,838 

—145,884 
9,955,435 
2,576,463 

750,057 


1929. 
$590,301 
226,291 
311,557 
5,752,387 
2 887 


2'280:107 


1929. 
$234,293 
104,233 
73,199 
1,574,948 
360,288 
923 

1929. 
$4,022,136 
1,304,144 
1,273,876 
34,692,507 


1929. 
i 571,202 
0,110 
5" ,067 .904 


68,677 GOT 
20,291,9' 
14,590, 334 


42,507 


34,341 
1,406,640 
348,143 
281,169 


2. = 46 677 
4,599 
708516 


1929. 
$1,052,018 

403 ,290 

327 ,954 


12,513,426 
5,914,261 
4,463,312 


1929. 
3304, oe7 
150,79 

40, 331 


4,258,676 
1,894,921 
725,709 


1929. 
$3,163 .683 
$2,017,053 

1,730,627 


26,506,750 
16,028,529 
13,623,318 


2,119,379 
348,080 
246,912 


1929. 
$2,198,565 
1,006,410 
635,770 


33. 736. 865 


9,344 
3343: 121 


—308:597 
11,302,581 
3,679,505 
1,568,981 


1928. 
$632,322 
284,309 
350,515 
5,728,785 
2,192,064 
2,458,215 


1928. 
$214,470 
,055 


1,459,473 
227,214 
78,079 


1928. 
$4,092,933 
1,264,781 
69 


3,288,124 
7,391,008 
5,253,365 


3 


1928. 
$7, 803,739 
2:799,003 

2,167,144 
67,069,007 


18,658,573 
13.522 775 


1,441.418 
255,248 
176,475 


1928. 
$241,307 


1,960,519 
743 ,680 
548,776 

1928. 
$1, 235, 474 
606.722 
416,564 
8,893 ,565 


3,209,732 
1,952,617 


1928. 
$444,524 
224,633 
103 ,766 
4,033,373 
2 66 
51,409 


'391 1.229 
265,337 





Erie System— 
Erie RR— 

October— 1931. 
Gross from railway... $7,251,250 
Net from railway... 1,842,286 
Net after rents______ 1,289,682 


Gross from railway__- 68,307 ,673 
Net from railway... 14,129 ‘403 


Net after rents... __ 9,124,659 
Cihesge & & Erie— 
1931. 
Gross from railway... $990,684 
Net from railway -_-_- 399,613 
Net after rents______ 84,000 
From Jan. 1— 
Gross from railway__. 9,269,697 


Net from railway --_- 
Net after rents_____- 


= enone & New York RR— 


3,435,666 
410,053 


iober— 1931. 
oan fromrailway_._. $108,407 
Net from railway ___- BRE 
Net after rents______- —17,726 

From Jan. 1— 
Gross from railway... 1,114,736 


Net from railway ---_-_ 148,858 


Net after rents____--- —157,848 
Fort Smith & Western— 
October— 1931. 
Gross from railway _-_- $88 .742 
Net from railway ---- 19,191 
Net after rents_.___- 8,471 
From Jan. 1— 
Gross from railway--- 668,783 
Net from railway. --- 11.326 
Net after rents... -- —111,582 
Googie RR— 
ctober— 931. 
Gross from railway... $339,514 
Net from railway ---- 58,779 
Net after rents _____- 68.76 
From Jan. 1— 
Gross from railway_.- 3,505,555 
Net from railway - --- 89,228 
Net after rents _.__-- ,062 
Georgia & Florida— 
October— 1931. 
Gross from railway - - - $83 ,067 
Net from railway - --- —8,7 


Net after rents_____-- —13,576 
From Jan. 1— 

Gross fromrailway_-- 1,194,633 

Net from railway ---- 51,451 

Net after rents____--- —52,752 


Great Northern Railway— 
October— 


Gross from railway... $8,351, 178 
Net from railway ---- 3,832,269 
Net after rents ____-- 2,848,717 

From Jan. 1— 

Gross from rail ay--- 66,619,520 

Net from railway..-- 18, 711, 149 

Net after rents _.---- 10,474,494 
Green Bay & Western— 

October— 1931. 
Gross from railway... $133,583 
Net from railway - - -- 30,442 
Net after rent... -- 19,985 

From Jan. 1— 

Gross from railway_-. 1,211,310 


Net from railway --.- 213,08 
Net after rent..-..-- 120,230 


Gulf Mobile & Northern— 
193 


October— 2. 
Gross from railway... $359,730 
Net from railway.--- 105,078 
Net after rents --_--- 63,045 


From Jan. 1— 


Gross from railway_-. 3,492,331 
482 


Net from railway. --- 604, 
Net after rents... -- 104,850 
Gulf & Ship Island— 
October— 


Gross from railway- -- 


1931. 
size. 433 
Net from railway ---- 3,91 : 


Net after rent... —39,04 
From Jan. 1— 

Gross from railway- -- 1,4 439. 941 

Net from railway. --- 16,833 


Net after rents. ._.-- —425; 458 


Illinois Central System— 

October— 931. 

Gross from railway-- $19, 227 497 

Net from railway ---- 2.620.130 

Net after rent......- 1,867,744 
From Jan. 1— 

Gross from railway- -- 99. 687 ,899 

Net from railway_.-- 18,010, ‘375 

Net after rent.-.-.-- ¥ 562,178 


Illinois Central RR— 
October— 1931. 
Gross from railway... $8,383, 866 
Net from railway_--- 1,990,394 
Net after rent... --. 1:497,080 
From Jan. 1— 
Gross from railway... 85,006,948 
Net from railway_--- 15,595,616 
Net after rent....--- 8,946,944 


Yazoo & Mississippi Valley— 
October— 31. 
Gross from railway... $1, 843, 62 
Net from railway - --- 2 
370,664 


Net after rents.....-- 
From Jan. 1— 
Gross from railway... 14,680,951 


Net from railway.--- 2,414,759 
Net after rents_-.---- —384;766 
Illinois Terminal Co.— 

October— 1931. 
Gross from railway... $493,838 
Net from railway---- 122,197 
Net after rents..--.-- 65,555 

From Jan. 1— 

Gross from railway--- 5,464,690 
Net from railway.--- 1,823,302 
Net after rents...--- 1,222,195 


| International Great Northern— 
October— 1931. 


Gross from railway.-- $1,140,014 
Net from railway - - -- 255,207 
Net after rents. ..---- 111,172 


From Jan. 1— 


Gross from railway--- 15,944,322 
Net from railway..-. 4 (436,511 
Net after rents_-.---- 2,398,001 


i! 652,113 
81,572,166 


16,617,209 
11,716,045 


1930. 
$1,303,592 
1226 


3 1340,443 
96 636,135 


21,848,408 
16,838,708 


1929. 
$1,512,700 
713,317 


1930. 1929. 928. 
$8. 765. 121 $11, 138,549 $11, 138. 890 
66,487 +764 


2.774.437 
ol. 327 ,369 


99;289 
15,192,540 


1928. 
$1,374,113 
616,512 


210,747 313,946 
11,541,502 13,244,993 12,363,147 
4:547,005 5,823,829 4.989.745 
1,236:109  2/267,739 1,440,226 
930. 1929. 1928. 
$115,722 $135,371 $141,015 
10,758 21,911 24/514 
—22'489 —15,554 —12\917 
1,192,930 1.297.905 1.320.359 
141,799 "148.412 166,636 
—206'590 —224'626 —205,812 
1930. 1929. 1928. 
$150, 962 $177, 153 $193,630 
50,220 65,2 72,620 
39,070 31804 
1,129,446 1,245,376 1,271,492 
189:564 "223; 207:819 
42'833 1324 
1930. 1929. 1928. 
$435,067 $474,482 $515,715 
93,057 86,336 140,248 
< 84,157 : 
3,970,766 4,445,185 4,395,911 
2'578 759,800 "735,178 
1734 ' ; 
1930. 1929. 1928. 
$152,150 $118,496 $142,557 
18,922 19,732 
14,407 f 
1,457,462 1,453,962 1,382,587 
194, 223,769 241,195 
150,535 166,088 
1930. 1929. 928. 
$12,411,222 $14,243,944 $18, 538 804 
9,141 6,338,242 
Biiss282 Si002'849  61487:746 
90,242,965 108,459,226 104,554,992 
28,098,251 36,320,158 35,311,572 
19,101;461 27,564:789 25,343.452 
1930. 1929. 1928. 
$162,681 $195,566 $192,396 
39/519 50,208 51,251 
27,786 33,903 35,237 
1,487,804 1,678,738 1,472,027 
368.980 415,392 °373,692 
1554 : 
1930. 1929. 1928. 
$537,300 $797,377 $762,476 
177,908 345.192 274. 
103,274 33:710 191,895 
5,056,738 6,482,348 6,262,965 
1,156,660 2.097.886 1 '724,140 
537,071 1,272,095 1,061,866 
1930. 1929. 1928. 
$218,648 $286,294 $304,560 
59,813 : 62,338 
; 8,760 
2,285,760 2,747,719 2,804,460 
423,093 459/872 — '436,572 
143. +=—17,369 230 
1930. 1929. 1928. 
$13,160.79 $17. 498.524 $17,454, 564 
4'872,521 5,442,826 
$'495.709 $:4431065 4.024.774 
126.791.585 152.577.7083 149,248,373 
29'383:812 35,333,577 34,284,174 
1soss115 237305911 33: 347,450 


1930. 
$10,993,718 
3,719,092 
2,903,930 


106,882,985 
4,464,38 
16,906,317 


to 


1930. 
$2,167,071 

871,032 

591,779 


19, B43; 256 
4,910,643 
2, 73. 354 


1930. 
$691,672 
219,398 
148.701 
6,379,838 


1,963,185 
1,242,571 


1930. 
$1,382,752 

309,763 

193,712 
12,920,362 


2,054,214 
786 ,547 


1929. 
$14,331 .977 


2,564,296 


129,663,753 
30,528,482 
4,127,339 


1929. 
$3,149,949 
1,129,876 
871,963 


22,741,041 


4,777 ,902 
2,344,222 


133,256 
6,875,318 


2,098,483 
1,379,810 


1929. 
$1,786,403 
562,900 
425,874 
15,494,830 


3,538,275 
2,080,608 


1928 
Si¢. 535,048 
67,388 


3" ,210,813 


137. 203,121 
9,793,441 


31 241/572 


1928. 
$2,901,710 
1,069 ,467 
808, 
3}. pt 448 
6,829 
2 129° 894 


1928. 
$580,267 
152,441 


5,590,284 
1 ooe 078 


, 


1298. 
$2,088, 464 
757,774 
595,283 


15,593,769 
3,479,315 


2,256,104 
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Kansas City Southern System— 
October— 1931 1930 Minn St Paul & Sault Ste M 
Gross from rail 44 Soe 1929. 1928. October— oro 
Net from rollway. 2. wae One $1.368-3)2 $2.117.528 $2,001,316 Gren trem railway___ $2, 839.881 $3 ieee. 1929. 1928. 
ace," " abi B59 416.8 6,756 794,742 Net from railway. 89 791,931 $4.736.863 $6,301,823 
iS ore ae ; co eo RRR 95 i CEI Se RD pe 2.870.826 
Gross from failway... 10.625.313 14,484,216 18.641.153 17.774.953 oluatins aloe... ; ee 
et from railway.... 3.489.621 4'609 408 6731 473 6095 85 : oss from railway... 24,699,731 34.569 
2 609: ‘731. ‘0058 569.174 41.609.946 42,120,970 
Net aftor rent” --- 3'147:259 3;026.702 81377°630 4:989.687 | Netafterrente’---. “"Sri"s30  Sc9esous '7:723.289 /¥.441:301 
ee a I 571,150 3,969,099 7,723,235 7,441,301 
ener Oy 1931. 930, 929 -— | ——— 
rom railway... $131.307 $213 .580 $275.°03 On acne al 1931. 
Net from rail da 2.90. $290 842 Gross f. i 1930. 929. 1928. 
geriemnsnumyy--- Sali Susie Sig ae Sigetas| Quem umey-- bday Sete sles any a 
ip Seeer sense. i 92:97 109,600 | Net after rents_.___- 36.045 = —25.52 45.780 50.440 
Gross from railway_.. 1, 595. 444 2, 186. 688 2.656.370 2.379 From Jan.1— — F —35.361 40.263 42,123 
Net from railway .._- 90'963 2'933  1°374°37: 379,314 Gross from railway--__ 870,972 
Net after rents 374.373  1,127.449 Net from rail . 1,135.784 1.400.281 1,417.631 
eed 359.670 438.736 '840:199 716.606 | Net after rents --7- —itaaos ett MRR oe! gtr 
Kansas Oklahoma & Gulf— 2 " ¥% Pardes aenen 12,405 114,019 326.720 326,564 
wn 30. issouri- 
Gross from railway - - - $220.67f $279.007 $353 168 $344 485 oi amet 1 

et from railway---- 108.988 136.521 177:728 149140 | @toss from railway 3.408.199 30; 1929. 1928. 
Net after rents. --.--- 67.901 90,551 119.025 149.140 | Net from railway--"_ 1/663.919 3 035.002 3143:859 i. 5106 396 
Gross from railway... 2,220.531 2.610.369 3.079.742 2.642.301 ey og ie izerisse Tviiaa? Tisete02 11428672 

ilway...- 494 1,172.64: 3 ¢ . . Gross from rai! 
elena ¥ ta gases ie Taig Meese | Ser Foom'ralwayeas- egress gta tes {Eaz0ett 1e4ie aye 
, t 9 , . , . . 

Seiober © Trem 1930 29 1928 sisaes " ities a 3,975,440 78691985 9.997, 9/895,304 
Gross from railway... $13 3" : : ee 
ie — railway - --- " 33. 655 *T0b 402 $798.3 33 $330.27! Grom team railwa 1ol8 193% 1se*. 1938. 

Se - i ah ino 35,138 74,940 160.695 159.459 bg from railway... ont: 1330 abet te $263 002 $208.018 
Gross from rail et after rents..___- 2s ‘ ‘ , 
Net from vallway.. *s ‘dee 350 200 San 2.03.13 2.260.713 G why Cg oe = oe ode ogee 
nepal gga daa : ak 1.565.219 1,012,042 Gross from railway... 1.148.071 1.559.244 1.975.945 1,835,492 

ies, carer Shae “eae | Neteeraicey 2 RSS SS SES SERB 
clober— 1931. 0 Mi , " ' 
Gross from railway... 30. 1929. 1928. issouri & North Arkansas— 
Net from railway, -o- 908 870 Te eset $11) eae grea te 7m i 1a 930. 1929. 1928. 
Net after rents. .---- 21.946 2°16 16,875 i BIB ay yt — ee pad Gs Ee og te $216. 314 $176,684 
Gross from railway--_- Net after rent --~-- =. —16,9 " "s : 
Ceercraitwayy= 2. Fe RR REELS 1065.098 986-958 | Groen from tall saunas jemi Ae 
Net after rents. --~~- 16.545 145-796 "230.240 © G4.712 | Grose from tallway---  O9L-EBS 1.499130 10eten | GR oes 
Lehigh & | & Hudson River— Net after rent. --__-- i a7 43.290 18 058 35. S tis 
1931. 930. 1929 M 
Gross rom railway_-- « ; 192 issouri Pacific— 
Net from railway ---  $188.938 938 $203.729 $274,445 $283.61 ene — 1931. 1930. 1929. 1928. 

pies sams. - ----- 32:291 29,477 82,870 871193 | Net from railway. 222 °2.038.604 © S:274.817 © 4-498: 073 $13 520,310 
anna. Net after rents..---- 1,6 ; ; i : 
qiettasiiney- sgmpage vgesam signee sanaa| cane, wea wren unease eas 
Ries bem calare =: “ERE TIT TRESE: | Game eam cliway.-- 92.964 009 100-111 34 148-985-095 109-305-308 

, , -«-<<- ° * 4 . J 
Lehigh & New England— q si no a a rents..__-- 13:326:008 17,762,029 21,173,815 79 .923.408 
Gross foe. railway... $407,487 54 1928. obile & Ohio— 
Net from railway---- "140.060 $302'909 at gee  $353-223 | Grose from rail 493 be: 1930 136. 

p Rong Lng er 121,263 116,660 186,487 176.716 Net from railway... $3e8 803 - 390.153 aa ou. 7 869 $1 "569.016 
Gross from rail Net after rents..__-. —17, : , 
Gross from railway. 3.513.280 4.263.437 4.274.008 4.693.597 | at after rents. - i76c0 = 1ali3iz 302,076 14,896 

Rar: after rents_----- 729'246 "8681514 "927, "980.859 Net from railway... Tilo4e '2°3aaas4 'S.600:054 13406 384 
ic Mi . N ; iene > by 3,429,384 
: igh Valley ve bet a ine : et worn — Genaas 84.687 "332.800 3:340.388 21106,048 

Toss — railway_._ $4,643,965 $5.67 . anenganee-~ 
Net from railway.--- 1.469.486 +P 860.483 a. 1.038 ah 85337-925 | rons trom railw a: $20. $70. 1928. 

at after rente..---- 1,170,785 1,206,123 7381:370 2.033120 | Net from railway-—_- e309 oe;asa «8370-407 $866.558 
Gross from railway... 43.049.511 51.602.661 Net after rents______ 136,790 266.454 370. 497 348,008 
Net from railway---- 8,354,113 11,095,325 it 099; ORS RSE: OTs 968 G Ay ogee a a 
Net after rents---__- SRG ads 12:098-375 16.000-732 14-948 863 | Nectcom railways... Verz30 | Paseise S.osz398 2700241 

Los Angeles & Salt Lake— Set aeercemee--. Leeaee #348 388 1930;363 1:599:779 
October — 1931. 1930 Nashville C mat oe wry, 
Gagan tram calle: : 1929. ashville Chatt & St Louis— 
Net from vellway. #1. £30: rts $1.90 OeD $2. etre y 31 $2, asi. "602 Ph, - ml 1 1931. 1930. 1929. 928. 
Net after rents-.---- 15,147 $79,580 603.352 94.390 | Net from he tnt eens Cie ie Oe $2 .700.501 $2 .750;400 
Pete Finecpade * , Net after rents_____- 144, 599 i : ’ 
Gereernatway y=: EMGRTE TAMER RGR TIR 7BT4E $08 | Gree am atv 1 im sae ae 
et after rents_--- - - 1:131:076 20447399 $.903:178 1700076 zeot Crome rallwaye cc. TBrsi98 ‘eirsaib18 | B219196 12334019 
Louisiana & Arkansas— beet ned pi Pera: —— <x cole 715.774 1.995.244 4.393:748  3:711.0 
Gross from railway--- 28 JV. 2 1928. ee 
Net from railway---- $568 828 $313 ryt $31. 322 $735.690 ed ten railway $38 738 sea 8 $20. 1926. 
Net after rent.-..... 184,476 157.644 $n) ey 291.070 Net from railway ---- 7: 554.288 $103,843 $125,105 

From Jan. 1— ; ‘ 192,761 186,595 Net after rent.-..... saad + 13.765 64.026 80,796 
Gross from railway... 4,968,629 6.047.234 6.630.586 6,053,119 From Jan. 1 ren ee 
Net after rent... a oeaes 1:950:055 2°194:005 1:756:301 | Grose from railway... 417.510 646,106 1,134,175 693 

22 1$3967367 1,086,002 1,161,041 834.364) Noe from rallway---- __ 85.110 63.168 = 7 , 
Louisiana Arkansas & Texas— ‘ Net after rent_--___- —225,640 184,699 5481230 300,287 
clober— 931 193 ew Orleans Great Northern— ; 
Gross from railway - -- ; 30. 1929. 1928. October— 
Weahentaiwer... “ts “ssa “2 aie Grose from railway... $217.470 $237.3 1939. 1928. 
Gat diese. my 386 28.442 G7 624 | Grows from rollway--- 9311-370 = Bhtss «| Sioa 'aas $305.415 

From Jan. 1— _ 12,610 10.944 10.239] Net after rents_-____- 41,303 $3:839 133 1}2 482 
Groes from railway... 604,036 778.561 901.423 86 From Jan.1— , 539 53. ‘G02 71,355 
Net from railway ---- 17504 51056 50'113 , 475 Gross from railway... 2,002,794 2,410,763 2,774.552 2,72 

stafter rents... —82'663 —172'e08 —1ab'aN Net from railway---- 724,963 709,689 830 "Bai 88 

Louisville & Nashville— no —1si. 61 eee ceereeene 388,804 263,465 396.752 469.253 
gost 1931. 1930. 1929 soe, | N°McOrleans Texas & Mexico : 
rom railway-_-- ive. i .tober— 
Gross from railway... $7.167.244 $9.478.457 $12.236.028 $12.886.220 Gross from railway --- $175.775 Rise si12.6 1928. 
Net after rent----_- 952.7 3.095.495 3,758,911 Net from railway-_--- 76.3 i $264 128 
ay SR 49 1:794'360 3:300:727 3,093,088 | Net after rents-.---- 38.760 $1002 130.384 88 '306 
Gross from railway... 74.568.920 95,389,543 112,246,824 116,290,592 Gross from railwe ’ ni 
rom railway ---- "942 20, , , , R s from railway --- 
Rel om rallway--> TER AG TORR Uueser Ok 'URGaSEs | Netcom ratway---- "agp Gas NTE Gea SIRS 
Maine Central— J ; apes N 2 523, 872 837,923 827,063 796,28 
October— 1931. 1930 yy Orleans Texas & Mexico System— 
Gross from railway_-_. $1. g47. 501 $1,64) .370 1920. 928 npument Sour Lake & —e . 
Wet from railway... 64}.370 $2.019.378 $1, 739.110 Pe came 931. 930 1929. 928 
Sertrameatgay? MD PRE MRE] Qieemcnimer-- Saas See Sigs 
Gross from railway- Net after rents_--.-- —18, 981 it 44 7" 2 
Grocer allway. 12.878-002 .241-982 17 940.490 19 250.057 | GHC a oe ae 
Stwtinenm,. ... 1.752162 951.9 371.378 3.658.572 iross from railway--- 2,256,660 2,732,436 3,054,508 7 
; 2.565.662 3,066,764 2,309.29: Net from railway 681.588 2,754,659 
Midland Vall ohn eat Net after rents____-- 63.2 030 407 ek cf 697 823 
ey— pel a radia esas 39 —20,497 136.316  —29.380 
OU. ouis 
giortontmey elliag fBfigg eliflgg allies | citthon mney He, siflas sift 
base 151, rom railway--- a at 
Recency: BTR WISER] Netemeaimey <-> “gprs ages Ue $595 $19 
Gross from railway... 1,791,409 2,609,661 3.011.179 3,136,243 From Jan. 1— oei82 188.510 141843 130.478 
ee 684,907 : » 4d Gross fr ilway--- f 
Net after rents__._-_- 443 ,333 " 796. 4s 1 302'949 1 O58 £22 Net from railway... f o38. 380 3 Ost tgs 5 032.086 §.993.413 
Minneapolis & St Louis— —_—- oe ee OE ~~ ~~~ oes is0 2336615 1.680°803 1733 "498 
eer 931 193 ew York Connecting— ; _ 733, 
Gross from railway - ‘ 0. 1929 1926. October— 
Qerpomsntney--- Seiden sigagiies si.4ie tag S148 tap | Gree trom cuteay..- S|Rhgg0 Seapion Soe den $354 fog 
fter aaa 4 + : 71° . , 

a... i372 © 149'857 «= B8i aid © 3501438| Netaftorronts >. ‘491796 1081869 T68'661 «134.387 
Gross from railway... 8,872,439 10,885,516 12.495.305 | 12,150, 522| G eas Dmg a po pen roe 
Net from rallways-<> "'9g.25e "THOR SG "p80 Gor “TEDLGaS | Nettfrom raiways--- LEONG Taghges TAAL oe TSI Ass 

j 818, 434, 410 Net after rents_._..-- 512,835 830,466  1,028:913 ater 
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New York Central System— Pittsburgh & Shawmut— 
New York Central— October— 1931. owe + 1928. 

October— 1931. 1930. 1929. 1928. Gross from railway... $109,762 $136,537 $124.9 $157.805 
Gross from railway --$31.106.696 $40,250. as tf ot¥ ee $53. thy 439 Net from railway____ 2,536 1354 16. oor 32,862 
Net from railway... 5,594,957 9,563.8 165.359 Net after rents... .. 17,564 20;396 28,659 40,170 
mes on shone EM, 78681345 5,653 ,64 B47 10: 383: et 12399. 304 From Jan. 1— 

rom Jan. 1— 

Rr Fn aly? °G4 498 SOE 196 84-387 fo soR-e8? 420-890-995 | Netieomralway =< SHAE TR RE 

et from ra way_..- 31,399, 1: .532 60° eee : : 
Net after rents... 36.515,.074 52:203:309 927109030 85.278.257 | Net moe ee ¥ oe 135:200 2001484 

— Pittsburg awmut orthern— 

ineseoe Macher Belt 1931. 1930 1929. 1928. iclober— 1931. 1930. 1929. 928. 
Gross from railway... $845.343 $1, 020. "783 $1,281.344 $1,250.083 | Gross from railway... $109,762 $136,537 $174,876 sisi. 870 
Net from railway ---_- 06 658 385.896 572.935 527.677 Net from railway - --- 22,536 28,354 58,988 ey 44] 
Net after rents. _-__- 170.562 269.893 425,152 387,289 | Net after rents.....-- 17,564 , , 2,35 

From Jan. 1— From Jan. — 
grrgtawantcyy--- 15m Sapiens woerbass wegugig| Greamomininey--- 19a A Mia Tama 

et from railway. ,o15, . ; ‘ ‘ 22, “see "eae 
Net after rents-----_ 11334,085 2,157,050 2,983,130 2,776,292 Net after rents -..---- T7: 884 13; 399 221,260 250, $09 
Pissbersh & Lake Erie— Pittsburgh & West Virginia— 

October— 1931. 930. 1929. 1928. October— 1931. 1930. 929. 1928. 
Gross from railway... $1, rf nee $9,243. 180 $3,074 389 $3,017,418 Gross from railway... $251,773 $348,399 $361,269 $470,343 
Net from railway-_-__ 560,800 613.353 635,128 Net from railway ---- 69,291 101,978 80.7 216, 5B} 
Net after rents... ___ tt $38 702,830 777,910 834,231 Net after rents... 62,045 119,863 64,486 266,957 

From Jan. 1— From Jan. 1— 

Gross from railway___ 15.342, 675 23. $78. 940 29,237,347 26.107.640 Gross from railway.-- 2,496,009 3,312,006 ¢. 1%. 210 3,753,496 

Net from railway... 2.050.514 5,212,317 5.263.485 4.674.003 Net from railway ---- 555,780 1,172,024 9,071 1,655,999 

Net after rents..____ 2.824.728 6,459,758 6.981.639 6,317,066 Net after rents_.--.-- 537,408 1,397,054 2! 039: 069 1,886,018 
New York New Haven & Hartford— Quincy Omaha & Kansas OS 

October— 1931. 1930. 1929. 1928. October— 93 1930. 929. 1928. 
Gross from railway -__ $8. 858, 436 $10,363,356 $13.853.545 $12,807,825 Gross from railway-_-- $39, i4 $81,241 $97,819 9, 

Net from railway___- 2,81 0:379 3.700.148 5,384,081 5,014,520 Net from railway ---- def7 324 16,697 22,614 def4,313 
= — — eS ow 1,776,432 2,590,543 3,967,851 3,805,199 Nes — Santini snioes def 14.625 8,596 14,172 def12,410 
rom Jan. 1— an. 1— 
Gross from railway___ 85,284,782 100,494,315 118.103.310 113,747,205 Py Sache railway_-- 434,823 645,817 659,903 618,688 
Net from railway... 26.377,362 32,574,95 39.621.239 34,607,263 Net from railway... def44,990 21,035 9.835 def101,979 
Net after rents... _- 15.640.024 20,717,931 27,390,967 23,017,346 Net after rents.___..-- def117, 363 def52,757 def65,427 def179,625 
New York Ontario & Western— Reading Co.— 

October 1931. 1930. 1929 1928. October— 1931 1930. 1929. 1928. 
Gross from railway - -- $911. 413 $775,733 $1,063.803 $1,172.857 Gross from railway... $6, tee 178 $7.753,.664 $9,205,464 $9.895,737 
Net from railway -- 684 126,133 161.277 209.049 Net from railway-.-- 1, ,164 2.615.855 3,062,765 
~e after ag 9 2eeeoee eth 895 27,552 79,956 90,359 Net nee -~T -<<«<e<e«e 1.856.673 , , 2,190,630 ee 6,2 

rom Jan. 1— ; F an. 1— 
Gross from railway... 9,746,106 9,096,681 10.547.418 10,812.975 Geeen froen railway... 60,218,727 73,278,233 81,110.480 79,352,988 
Net from railway---- 2,699,038 1,770,035 1,979.846 1,973,113 Net from railway-.-- 8,733,418 12,405,809 17,830.736 17,472,925 
Net after rents. ...-- 1,583,408 872,801 980,943 914,048 Net after rents....-.. 6,248,229 9, 9945 14,236,416 13,526,082 
New York Susquehanna a * eo h d Fredericksb’g & Potomac— 

Ociober— 931. 1930. 1929. - | ee € “1931. 1930. 1929. 1928. 
Gross from railway. .- $367. 925 62,207 $499,034 $530,183 Gross from railway--- $625. 815 $674,655 $806,486 $819,612 
Net from railway ---—- 103,444 163 ,237 165,692 186,622 Net from railway---- 14,240 90.570 184 ,687 215,429 
“ are as eas dees 193° 373 96,831 115,908 44, Net ater —_ ee def32.505 23,360 111,233 141, 

om Jan. 1— F ‘an. 1— 
Gross from railway... 3,628,566 3,944,431 4,220,192 4,146, 754 Oren tome railway... 7,656,009 8,737, c+ 94 9,961,732 9,174,537 
Net from railway-_-_-_- 1,043,674 1,132,388 1,071,974 Net from railway.--- 1,923,391 ae 294 3,086,675 2,557,112 
Net after rents___.__- 74,145 556,891 528,56. 374, 02 Net after rents__.._-- ,012,842 1 ‘038, 599 2,023,516 1,503,891 
Norfolk Southern— Rutland— 

October— 1931. 1930. 1929. 928. October— 1931. 1930. 1929. 1928. 
Gross from railway--_ $506,803 $664,112 8,848 32,480 Gross from railway... $404,383 $464,665 $602, 453 $560,165 
Net from railway---- 93 423 213,072 194,483 260,601 Net from railway__-- 51.864 74,280 166,860 117,553 
Net after rents__.__- 51,263 158,449 6,663 170,204 Net after rents... - 35,462 ; 135,688 90,169 

From Jan. 1—- a From Jan. 1— 

Gross from railway... 5,232.674 5,890,087 6,931.856 7,700,562 Gross from railway... 3,883,670  4.525,571 5,326,588 5,671,813 

Net from railway... 1,022,316 1,306,731 1,820,482 fe 194,754 Net from railway---- 418,370 715,759 1,120,007 1,126,426 

Net after rents__.___ 380,156 641,911 1,135,047 1,359,531 Net after rents...--- 250,578 543 ,526 899,033 843,173 
Norfolk = Western— — 

Octo 1931. 1930. 1929. 1928. "st “LouieSan Francisco Ry. Co- - 

Greve ae railway -.- $7 358. 19) 68.987 113 $11 405-168 $10, 9.788. eas October— 31. 1930. 1929. ‘ 928. 

et from railway-.-- 3, 551, 699.3 - 288 $6,428,478 $8,427,909 $7,904, 
Net after rente_- 7-277 2612354 31082/853  4'881;431 4286574 So aeee--- +138 ei 4.247 7945-401 2:360.750 

rom Jan. 1— io 49: ° ’ 
Cieteatiwny’-<- AMG BOE motets sr gelat| Fron lent aroro.o1o si o61.ee4 T2010.569 Gece Bt 

et from railway - ~~ - : , , , ’ , " a 0,010 61,061.664 i? 236. 863 68. ‘ 
Net after rents_-_~-- 19,687,888 28,609,845 36,492/357 27,053,766 | Que Fomrallwayo os. 13: a | 17:952.439 21:982:179 21.004/936 
Northern Pacific Net after rents.....- 9,442,733 14, ‘444 ,501 it 988.976 17,106,384 

er— 1931. 1930. 1929. 1928 St Louis-San Francisco of Texa 
Gram from railway --- $5, 734,204 $8,158,846 $9,803.556 $12,174, "735 October— 1931. ~ 1930. 1929. 28. 

Net from railway---- 1,628,390  2/964/344 ~3/9031053  5:917:250 Gross from railway... $103. 00 6 $178,427 $206,173 925,483 
Net after rents___._- 1,233,706 2,607,688 3,267,828 4,913,603 Net from railway---- — 48-¢ 55,512 173,689 

From Jan. 1— Net after rents_____- —39, 433 11,592 26.951 okke 
Gross from railway... 53,381,607 68,651,004 81,918,915 84,463,681 From Jan. 1— t 
Net from railway --_- 87,312 14,997,514 22,221,430 24,356,888 3ross from railway... 1,190,253 1,573,299 1,802,871 6,340,892 
Net after rents... _- 5,007 306 11,500,909 18,333,374 19,977,894 Ne from railway-_--- } bt 4 242,204 375,408 —ie eS 

Northwestern Pacific— a wre dia BEN Net after rents..-.-- — 237 ,605 -—92,516 44,885 —108, 
sober — 31. ; a a d 
Gross from railway... $391,409 $555,867 $681,844 $680.197| Fort, Worth & Rio Grande—- 1930. 929 1928. 
Net from railway-.-- 124,460 56.8 206 662 150,277 Gross from railway --- $15. 21 $67,502 $116.950 $122,638 
ies after ae . ae 77All 7,441 155,051 92,578 Net from railway---. —27,357 —}9.980 —}?. 406 21.13 
rom Jan. 1— ‘ —32% ek. : 
crcamanmaa’--- $a 4giggr, Sagar Saye] CBrom dont aes 7a0 oop 7.28 

et from railway---- 313,11¢ 50,57 5 7 787, - ilway_-- 5,730 98,248 1,040,552 1,037, 

Net after rents..___- —140:729 204,010 4341663 or) aoa --- oes 810 ey ty Mineo ys 3" 
Oklahoma se lenamaenes Net after rents__.--- —299,973 —255,47 140: 183. —105,038 

October— 1931. 1930 1929. 1928. Ry. Li a 
cerccemmes.-- Wiig Ship sei oo "Gorton nites... aie dion wollen aJ8tos 

et from railway ---- 2, “a 6Cté«s ww f' il --- $1,473,80: 3 j +76: . ° 
Net after rents_-.---- def3 ,302 4,104 defl4,563 -...-- a tae ae . 578,343 540,348 848.210 1.014.084 

From Jan. 1— Net after rents... ~~ 337.275 313:776 630,511 790,967 
Gross from railway--- 573 ,464 763.815 1,264.280 i ....-- From Jan. 1— 

Net from railway - - -- 166,291 144,693 218,209 = -...-- Gross from railway... 15,192,744 18,950,886 22,302,443 21,381,079 
Net after rents -_------ 367 def30,060 def3,496 -.....- Net from railway..-- 4.398.806 4.444.403 5.214.892 "5.247.857 

Pennsylvania System— Net after rents. -..--. 2,046,842 2,091,144 3,190,934 3 422,358 
Pennsylvania == Uvalde & G — 

October — 1931. 1930. 1929. 1928 Sen Amonio Uvalde “1931. 930. 929. 1928. 
Gross from railway --- $38,206,879 $50,949,538 $66,125,434 $63,483,543 Gross from railway-_-_- 373! 968 $129,047 $130. 643 $156,412 
Net from railway-.-- 10,857,725 15,327,809 20,816,847 20,048,863 Net from railway. _-- —2,634 15,26 780 7,251 
Net after rents ----_-- 6,284,609  9,912:913 15,002,180 14:376:925| Net after rents ~~~ —32'546 —18°461 31231 | —2i '898 

om Jan. 1— . aR cane 
Gross from railway. --385,377,628 492,863,315 588.475.059 549,767,883 | Grose trodvrallway... 1. 191,587 1.564.214 1.661.553 1.877.105 
Net from railway... 82,933,405 127,056,413 171.606.6611 145.596,972 Net from railway. -_-- 092 441,17 394.027 551, 1 
Net after rents__....- 44,485,734 83,024,705 122'308.473 98,829,323 Net after rents______ 4% 642 123'609 61,140 214,2 
Long Island— Di & Ari = 

Ocotber— 1931. 1930. 1929. Te hee! he D 930. 1929. 1928. 
Gross from railway... $2,922,929 $3, 74t zt} $3.578.672 $3,664,309 Gross from railway--- $35,961 19a rei $94,852 $97,481 
Net from railway - --- 958,869 1,1 1,136.167 1,211,977 Net from railway... —15,.613 45 17,315 22.36 
Net after rents_....-- 493,185 bes. ol 716,3 416 Net after rents... -- —16,990 —3, 133 11,955 15,791 

From Jan. 1— From Jan. 1— , 
Gross from railway_-- 31,003,758 33,736,765 35,131.457 34,209,872 Gross from railway--- 663 457 906,733 1 069: 318 1,023,739 
Net from railway.--- 10,746,354 11,644,890 12,268.686 10,482,000 Net from railway. --- 59,938 201,349 "299 472 345,899 
Net after rents_______ 6.581.092 6,965,851 8,046,785 6,591,414 Net after rents._....- 28,465 56,683 244.460 187 ,887 

ion— Seaboard Air Line— 
ee re we 1930. 1929. 1928. *Oclober— 1931. 1930. 1929. 1928. 
Gross from railway-_-- $88,592 $147. $10 $170.269 $150,806 Gross from railway... $2, Bett 992 $3,989, 423 $4,474,721 $4,842,406 
Net from railway -- -- 12,824 263 42.605 17,861 Net from railway - --- 166.527 784,716 889.806 1,268,437 
Net after rents_._.-_- 17.503 SO'3tt 41.125 29,895 | Net after rents. --- -. —57 ,600 531,724 621.887 956 847 
et rom Jan, i— 
Gutliaiines... @ee 12006 1: 529.461 1,606,649 | Grons from rallway-.. 30.222.962 41.058.418 48,930.66 47.182.278 
Net from railway - --- 95,765 281,165 487 305 Net from railway.--- 5.910,718 8,736,152 13,035,578 1,652,886 
Net after rents___...- 175,909 352,722 436: ti 535,463 Net after rents_..--- 2,411.905 5,058,834 9,101,069 1 148.439 
— Spokane International— 
nore egee 1931. 1930. 1929. 192 POU. tober — 1931, 1930. 1929. 928. 
Gross from railway_.. $2, 495, 460 $3,174,601 $4,752,959 $4,833,039 Gross from railway - -- $62,109 $94,439 $113,040 $104,188 
Net from railway. _- 510,587 852.808 1,593 ,28 2,020,562 Net from railway - --- 5,865 30,074 42,056 33,683 
Net after ag ape 358" 710 563 ,325 1/134, 257 1,587,501 ae aet ee wane —2,738 10,068 28,421 18,948 
. Jou rom « - Il 
me. Ce 23,286,632 32,387,488 41.754.328 38,421,167 Gross from railway - - - 663 687 814,814 1,072,113 1,018,289 
Net from railway... 3,611,620 7,565,043 13.497 ‘006 12,302,414 Net from railway - -- - 96, 103 181,612 337,813 331,6 
Net after rents....-- 1,135,265 4,463,713 9,359,168 8,965,353 Net after rents... -- 5,699 75,308 217,645 201, 
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Gani Pacific System— Texas & Pacific— 
Southern Pacific Co.— October— 1931. 1930. 1929. 1928. 
b= October— 1931. 1930 1929. 1928 Gross from railway... $2.376,502 $3,002,494 $4.129,681 $4,924,317 
Gross from siway..-$13, 423. 167 $18,366.025 $22,206,867 $22,143,499 Net from railway__-.- 733,282 940, 1,442,205 1,821,162 
Net after rents -2. 2'3esiaer | baasiasi Seas‘ont «= Siggs'ta9| From San — cee fee eee 
--—<-e<-8 o ’ ’ . . rom an — 

From Jan. 1— Gross from railway... 25, 5 31,883,4 8,541,924 41,614,353 
Gross from rallway-.-126, 767. 955 162,371.755 192,581,272 igs 355,378 Net from a7... ta ety 830 > rte bon 37 936.776 13,382,563 
«ned — railway. -- 5,879 49,116,206 63,766,503 J "531 Net after rents_____-. : ‘955,192 6,027,401 7,580,773 8,547,425 

et after rentes..._-- is: 62 33 493 31,124,500 43,027,666 :900, Toledo | Peoria i Westra 
Southern Pacific SS. Lines sae sie “a October — zi: 1930. 1 33925567 

October . ross from rail _ 4 d 491 ° 
Gross from railway... $557, 946 $742,211 $1,076,597 $1,080,256 Net from nw. "i ae 337 a rit “a 71,024 
oe os os 26 oe So An Ee 

isis t —2, ‘ rom Jan. 1— 

From Jan. 1— f. il = J J . f J ,813.386 
Gross from raliway... 5,382,507 6,781,444 9,366,739 9,375,621] Ques from railway--- 1.401.111 1.604.193 2000 00 766 
ao — =~ -- ats = aaa = ais 728. rt Net after rents ------ 150,021 248,209 425,3 247 345 

arty aag . ‘ , Toledo Terminal— 
Texas & New Orl — 

October—- wee * 1930. 1929. 1928. Grete railway... $2421 $on12 $inzs09 $132,831 
Gross from railway_-- $3,911,367 $5,633,702 $7,275,545 $7,365,212 Net from railway -_-_- 17,947 20, 53,93 56,539 
ae ed ranwey - » ae 949.501 ett yet + $9158 ett yth Net after — abies saree 27,110 28, 71,677 69,920 

Fe wc 832, rom Jan. 1— 

From Jan. 1— G f il aie 7 ; 51 
Gross from railway... 39,802,373 52,835,801 62,693.21 58,140,809 ag beet ea CL | a Cs ie TS eT 
Net from railway... 7,926,369 13,031 16,779,663 12,358,879 Net after rents_____-_ 271,601 240, 526,627 +314 
Net after rents_____- 2.848.656 6,940, $03 10,142,596 7,242,001 

Ulster & Delaware— 
— ag Goaeteen tat eui2 $738 $3354  $04°207 
& ° - eco ° ’ * ’ 

October— 1931 1930. 1929. 1928. Sot tenon vaiteny. sist aa 12 $77 38 3,925 " 9,068 
Gross from eee ~~ - $8, boa. 779 $19. 226, 219 $13,130,016 ar 412,973 Net after rents______ —1,499 ,910 —4,676 —806 
Net from railway... 1, '390  2:944:212  4:140:633 4.644.320 From Jan. 1— 
ag pe ls isco as "926. 212 2,250,252 3,112,503 3, 692, "914 Gross from railway-_-.-. 793,105 851,749  : 1.038.996 

n. l— Net from railway. --- 69,368 8 142,055 180, 

Gross from railway_-_-. 4 630,304 100,979,129 120, or yd 119,998.996 sain ‘ 

Net from railway. ... 15:743.495 24:874,931 34/972 Pf lenge seeder atatetaata a asad wa — 
Net after rents.____- 7563" 044 16,284:545 26,033, 386 24,719,438 Union Pagitie oy oll 

Alabama Great Southern—_ dill sie sa octane a _ 1930. 1920, «1928. 
Grose from railway... $512.872 $670. $33 $981 617 hacen | Stra tam wellwoeg... 85. 8.977 “ie aarp tA le ent et le ES 
Net from railway - - - 63.424 164.259 259 325.092 304,832 | Net after ri ~~ a 3'394,006 5.210.356 5,704,050 5,585,106 

a i. J ’ , From Jan. 1— 

From Jan. 1— 

Gross from ratiway... 6,299,032 6,811,484 8.851.145 8,405,982 | Gross from railway... 76.503.180 91.430.516 103.015.2090 102.019.2609 

Nett S Net from railway... 23,994, Oi4 31,439,740 36, 738 36.6 

oe — wv ---- ST 1 el) aoe 3-632. otf riot tey 24 Net after rents... -- 15,072,961 21.675.666 25,530,965 38° 912,321 
{gh e ’ : - 2 : Oregon Short Line— 

Cin New Orl & Tex Pac— 

October — F 1930. 929. 1928. | Goce orn railway... $2,637 484 $3.930:105 $4,642-450 $4,438. 
Gross from railway__- $1, oF. 306 $1,430.528 $2,012,800 $1,896,841 Net from railway .__. 0 379.1 2,079,755 
Net from railway 35.8 369.910 ~ 652°913 637.205 | Net from railway-..- 1.196.711 1.928 oO eee T 067 862 
Net after rents 77. g6'885 «286988 —-aB726 ~—B15'B04 p ge og lalate , tee — sai 

From Jan. 1— 

Gross from railway... 15,528,273 15 461,072 19,376,114 18. 132.700 Gress from railway... 23,216,868 28,437,105 33,169, 74 32.181 280 
peg | ; 3'459'674 2.8 vet from railway ___- 6.341.425 8.919.178 11 ‘506.5 10,601, 
ne —— eawOY - . -- ; +4 a Sea ee TE 3" a 28.443 e etry git Net after rents_____- 2,561,045 4,840,3 7,222, 324 6,753,098 
Georgia S South & Fla— oe ~~ pee 7 1930 1929 1928 

1 1930. 1929. 928. Gross from railway__- $1,668,753 $2,451,498 $2,780,424 $3,187,155 
ee “ian “na Mae $513 SUR 

cots ° Yet after ren € 

Net after rents. ____ —20'897 13,680 24,169 561623 From Jen. 1— "~~ , ' 

From Jan. i— 

Gross from railway... 2.460.680 3,087,667 3,608,400 3. 692. 089 Gross from railway._- 16, 743. 292 20,972,332 24,604,357 24.999 .208 
Nett i 331'200 558'830 Net from railway ---- 0:408 4,101,265 5.287.043 5,058.1 
Net we po hale 132'913 302 001 2d Yh oe8. CoH Net after rants____-_- 2130°408 1,097 385 1,872,552 1,650,847 
New Orleans & Herthonstaen— — pom "4 St, Zosaph & Grand ictond—~ 1930 929. 1928 
ictober— a 92 aye 3 . : H 
‘ Gross from railway... $300,300 $414,461 sieo 597 $445,435 
Grovefrom railway. $250.478 Salis sqieiu suai dag | Grmeommnmney--- S300 Stage 8880:185 grass 
Net after rents —--- —18:753 13829 125/282 «105,743 Sos after rents... 86,331 = 126.907 =: 160,352 129.269 
rom Jan. 1— a : 
G f os ; c Gross from railway... 2, ory. a 3,070,791 3,355,385 3,447,879 
Grows from railway--- 2.607-226 3.683.865 7.801.484 4.677.064 | Net from railway. .-- 1:034/491 1:116.779 1.056.615 
Net after rents.____- —318:064 193395 13,221 686.936 | Net after rents_--_-- $15,119 "583.954 687: 631,668 
How Orleans Terminal— Union RR. (Pennsylvania)— 
ber— 31. 1930. 1929. 1928. October— ° 193 1929. 192. 
Grom from railway... $165,068 $142,470 $114,452 $120,155 Gross from railway... $352,588 $769,306 $1,013,937 $1,044,417 
Not fom railway... - 198-208 36,661 at 405 72,439 ve —— ew ---- a ret rt) 1% 292,218 390. 
et after rents_____- i , —ae é et a rents... .- : . i 
From Jan. 1— From Jan. 1— 
Gross from railway_-- 1,483,359 1,370,108 1,511, 707 1,387,715 Gross from railway... 4,369,108 7,951,654 9,628,358 8, S76. 529 
Net from railway --_-- 754,826 481.335 618 "564.557 Net from railway_--- 77,982 i B78. 466 3,063,099 116,122 
Net after rents____-_- 417,215 358.123 393,594 380,395 Net after rents... 494,195 6.624 3.437.365 2.740.078 
Nesters Alabama— Utah— 
ctober— 1930. 1929. 1928. October— 1931. 1930. 929. 1928. 

que from railway -__- 193 507 $90,018 $132,655 $109,786 Gross from railway... $140,887 $211,802 $227 ,960 $192,024 
et oom ealiway -.-- 18. rts 43. 558 67 384 40.384 pes om velewny - abc oi a8 97,419 se oH 80,998 

e Yo == _ x % Jet after rents_...-. B ‘ ° ,080 

From Jan. 1— From Jan. 1— 

Gross from railway - -- 568,746 845,585 1,034,447 925,056 Gross from railway--- 981,784 1,271,807 1,627,457 1,367.904 
Net from railway-_--- 128,344 281,968 421,163 275,165 Net from railway - --- 276,079 349,013 624,063 373 .922 
Net after rents_____-. —69,548 42,070 163,262 16,253 Net after rents.----- 71,559 37 ,942 44,081 195, 
Spokane Portland & Seattle— Virgi — 
Pe Odober— 19: 930. 1929. 1928. ae 1931 1930. 1929. 1928. 
Pa... from railway... $526, 875 $707 ,427 $893 ,927 $989,248 Gross from railway... $1,476, 123 $1,616,849 $1,844,044 $1,707,696 
Net from railway---- 161,198 236,7 358,588 428,330 Net from railway---- 806,021 ‘ 955,624 891,042 
Tig after: ponte a 53,576 132,675 258,565 309,359 ies otter. vente eee ees 725, 313 776,735 861,977 ° 
.1— rom Jan. 1— 
Gross from railway... 5,321,944 6,779,629 8,031,406 7,780,987 Gross from railway... 13,062,229 14,678,652 16. a. 154 15,390,487 
Net from railway..-. 1,825,134 2,155,310 3,062,562 2,920,010 Net from railway_--- 6,186,349 7, ,013 1,969 »741,676 
Net after rents... __- 856,646 1,128,058 2,031,850 1,948,104 Net after rents... $: 365.1 190 6,105,268 5. 130° 510 5,668,431 
Staten Island Rapid Transie-— Wabash— 

October 1 3 3 : October— 1931. 1930. 1929. 1928. 
Gross from railway... $176-876 $208,631 $228°018  $b75'367| Gross from railway_.. $3,957,597 $5,310,429 $7,121,760 $6,740,857 
ae wa o6 oan pre 97.809 | Net from railway---- _3id'o80 'sgaid6s | Lineo'as6 | T'BO St 

From Jan.1— ; : ’ From Jan.1— : 
Gross from railway... 1,835,759 2,091, Gross from railway... 42,675,331 52,883,414 65,691,005 58,993,823 
Net from railway... 460,851 rewire 3. 226. giz 2.635.554 Net from railway-.-- 6.948.419 12.049:320 17:903:834 14/877; 
Net after rents... —. 152,683 281,347 328.335 277.743 Net after rents---.-- 704,978 6,280,513 11,819,153 9,346,400 

Tennessee Central— Western Maryland— 
Gitta settee 236. 110 $279.02: 27 Gross from railway--- $1,201. 673. $1, 525 618 $1,827.741 $1, 795. "638 
Net from railway-2-- 50778 *g3'd0a —Yog'303 8898-925 | Net from railway."" "501.148 pth Mes eo MD 
Net after rents...2772 38/492 ki Me YM!) i 2 a ee 429,356 St = 108.205 081,408 
rom Jan. 1— ones 
G f: il Bas : 9 Gross from railway - - - 12,565,576 15,034, 273 15,779,256 15, 496. 515 
Grong from isiway--- 2245488 2.000778 2.gi5a73 27gter4 | Qotbomirahwayy -> Asas ase “SSeS sor ‘BSOn3as ARSE 
Net after rents... __- 210,794 338° 71 8 458.382 33 : Net after rents___..- 3, 638, 816 4, 475, Pets 4,804,170 363, ‘362 
Terminal Ry. Assn. of St. Louis— Western Pacific— 

October— 1931. 1930. 1929. 28. October— 1931. 1930. 1929. 1928. 
Gross from railway. -- $621, 101 $856,142 $1,129,715 $1,155 513 Gross from railway.-- $1,415,674 $2,332,982 $2.071.369 $2,344,096 
Net from railway -__-_ 202,227 04,659 292,18 299343 Net from railway -.-- 495,779 1,215,655 723 ,844 1,060,448 
Net after rents eames 200,771 179,104 77,410 280.072 ae ay watts ------ 320,680 930,377 617,884 32,230 

Tr an — ‘rom Jan — 
Gross from railway... 6,734,525 8,757,237 10,783,469 10,894,430; Gross from railway--- 10,970,299 14,008.811 15,058,609 14,711,135 
Net from railway_... 1,712,317 2.226.799 3,286,264 3,405.439 Net from railway ---- 1,214, 348 2,751,607 2,876,764 2,608,501 
Net after rents______ 1,593,204 2.014.895 3139622 3.261.779 | Net after rents. -.---- 227.170 1,648,037 2,246,057 1,941,573 
Texas Mexican— Western Ry. of Alabama— 

October— 31. 1930. 929. 928. | October — 31 30 192 1928. 
Gross from railway- -- $51,623 $87 ,567 $180° ft $112, 550 Gross from railway... $143, 098 $209,043 $298,032 $283,256 
Net from railway...-. —11,8 12,319 5,145 23,887 | Net from railway —7,271 50,118 02,103 72,821 
3g after, rents pieeen —20,395 593 —8 ,994 12:791 ; Net after rents... - —15,762 1056 82.422 57,013 

eg rom an — 
Grose froma spawey _ 745,414 960.578 1,174, 278 1,065,994 Gross from railway... 1,616,503 2,141,202 2,546,399 2,707,239 
Not — = ooo TTS f7 150,594 "239 '6 48 270,719 Net from railway --_- 102,304 382,523 472,406 737,320 
coccece —115,330 27 ,668 106,880 147,792 Net after rents... - 47,303 2,435 355,681 643 ,482 
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Whesling & & Lake Erie— 


1931. 1930. 1929. 1928. 
Gross from railway... $992,711 $1,267,980 $1, go4; +4 $2, 133. eee 
Net from railway__. 213.66. 293.419 597.4 785. 
Net after rents... - 109,608 206,369 503 esta ag3.776 
From Jan. 1— 
Gross from railway... 10.259.779 14,386,608 18,774,506 17,443,127 
Net from railway_.-- 2.219.357 4.144:237 6.221.511 5.806.153 


Net after rents. _..-- 1,148,415 2,946,621  4,762:749 4,203,850 


Wichita Falls & Southern— 
October— 19 


31. 1930. 1929. 1928. 
Gross from railway__-_ $48,240 $75,271 oie. 7 $120.655 
Net from railway __-- 11,360 26,559 60.880 
Net after rents... __- 3,695 16,814 34, 333 52,644 
From Jan. 1— 
Gross from railway. 2,264 782,365 ef 400 891.657 
Net from railway... 140,125 225.10 3,547 293,140 
Net after rents... 56,182 116,244 308; 663 219,111 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. _ 


Canadian National Rys. 


Month of October— 1931. 1930. 1929. 1928. 
Gross revenues_--.---- $16,018,766 $20,887,053 $23,979,427 $30,154,743 





Operating expenses -_--_-- 14,177,017 17,028,266 18,154,911 19,831,429 
Net revenue_-__.....- $1,841,748 $3,858,786 $5,824,515 $10,323,313 
10 Months | End. Oct 

revenués_.-.-.- $148 ,571,581$189,873,221 $220687.731 $226472,565 
Operating expenses -_---- 143,164,062 166,169,573 180,536,026 180,062,454 





Net revenue___.__.-- $5,407,518 $23,703,647 $40,151,704 $46,410,110 
k="Last complete annual report in Financial Chronicle April 18 ’31, p. 2956 


Georgia & Florida RR. 














Month of October— 1931. 1930. 1929. 1928. 
Net ry. oper. income... —$13,576 $10,302 $14. rdf $10,828 
Non-operating income-- 1,286 2,104 1/341 1,104 

Gross income-_-_---_-- —$12,290 $12,407 $15,748 $11,933 
Deductions from incoms 1,137 1,182 1,115 1,141 

. appli. toint__.. —$13,427 $11,224 $14,633 $10,791 

fo fos. End. Oct. 31— 

Net ry. oper. income... —$52,752 $83,737 $150,535 $166,088 
Non-operating income-_-. 16,787 17,898 16,594 14,323 

Gross income____..-- —$35,964 $101,636 $167,129 $180,411 
Deductions from income 11,670 11,943 11,678 11,721 

Surp. appl. to int__.. —$47,635 $89,693 $155,451 $168,689 


Louisiana & Arkansas Ry. 


—ae of — 10 ro Ended ee 31 


31 1 
i ii $568 ,824 $613,835 $4, 973 630 $6, on). 933 
Net operating income--- 184,476 157,643 1,225,367 1,085,002 
Balance for interest_ 188,551 161.285 1 ‘285, 937 1,162,465 
Interest charges_-..--- 66,138 66,518 "665, '302 649,931 


Philippine Railway Co. 
—Month : September— -12 oo. Ended o.3 30- 











1 .. 1930. 19 
Gross oper. revenue--_-_-_ $37.6 $40 ,930 $614,334 $741,415 
Operating expenses & tax 34608 40,624 445°636 538.758 
Net revenue_________ $3,073 $306 $168,698 $202,657 
Interest on funded debt-_ 28,496 28,496 341,960 341,960 
Net income—Dr-__-_-_- $25,423 $28,190 $173,261 $139,302 
Income approp. for in- 
invest.in physicalprop -----. ------ 53,687 58,699 
Balance—Dr- ~~. ___-- $25,423 $28,190 $226,949 $198,002 


ka Last complete annual report in Financial Chronicle Apr 18 ’31, p. 2949 


INDUSTRIAL AND MISCELLANEOUS COS. 





Arundel Corp. 
Period End. Oct.31— 1931——Month—1930. 1931—10 Mos.—1930. 
Net prof. after deprec., 
taxes, &c $267 ,558 $333. 894 $2,001,946 $2,290, oes 
Earns. per share on 492,000 shs. capital stock---- $4.04 $4. 
ke Last complete annual report in Financial Chronicle Feb. 7, ’31, p. 1086 


Associated Gas & Electric System. 
Consolidated Statement of Earnings and Expenses of Properties. 
(a) Since Dates of Acquisition (Actual). 


























——Increase——— 

12 Months Ended Oct. 31— 1931. 1930. Amount. % 
Gross revenues--_...-..---- $105,890,846 $102,837,057 $3,053,789 
Other net income_-_-_-..---- 3,693,147 6,523,014 *2,829,867 *43 

0 SE ee ee $109,583 ,993 $109,360,071 $223 ,922 2 
Oper. exps., maintenance, all 

NS a ow marae 56,515,893 56,045,554 470,339 8 
Provision for retirement of 

fixed capital, &c...-----. 8,496,364 6,293,509 2,202,855 35 

Net earnings ae -- $44,571,736 $47,021,008 *$2,449,272 *5 

(b) Disregarding Dates of Acquisition (Earning Power). 

Gross revenues. -_......---- $1 0s B16. 571 $104,598,190 $1,218,381 1 
Other net income-_-_-__...--- 839,024 6,083,408 *2,244,384 *37 

Total_......-....------$109,655,595 $110,681,598 *$1,026,003 *1 
Operating expenses, mainte- 

mance, all taxes, &c____-_- 56,517,755 57,030,838 *513,083 *.9 
Provision for retirement o 

fixed capital, &c__......- 8,527,192 6,665,336 1,861,856 28 

Net earnings............ $44,610,648 $46,985,424 *$2,374,776 *5 


* Decrease. 
tay Last complete annual report in Financial Chronicle June 13 ’31, p. 4400 


Barnet Leather Co., Inc. 
Period End. eo 30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Net loss after deduct., 
es for maint. and 
repa. to plants and 
estimated amount--__ $15,838 $42,887 
Last complete annual report in Financial Chronicle Mar. 


$85,587 $160,148 
7°31, p. 1805. 





Baton Rouge Electric Co. 
a of October——- —12 Mos. End. Oct. 31— 
1931 0. 1931. 1930. 
$114,074 $101,671 $1, pry 415 $1, rr 417 
Net oper. revenue_____ 41,772 27,043 508,312 81 
purpree after GhOrgee.... ..- caccndsencucusnckduua . 363. 762 
ka Last complete annual report in Financial Chronicle Mar. 7 


I dhs eto aie 


31, p. 1794 


Butterick Co. 











Pe 2. Mos. End. Sept. 30— 1931. 1930. 1929. 1928. 
SS a Sa $8,228.707 $8,997, ay x03. 138,981 $8,712,999 
Sams and expenses_____ 7,738,444 8,420,5 7.503.981 8,021,808 
Operating profit... _- $490,2 $576,633 $635,000 $691,191 
Other income... _ 92, 283 103,079 se  seadae 
Total income________ $582,779 $679,712 $635,000 $691,191 
Interest, deprec., &c_._ 319,148 396,787 290,206 285,859 
(eee 263, ° ’ , 
PO oR cence Oe Ngee $263,631 $282,925 $344,794 $405,332 
standing (no par)___. 183,969 184,240 210,792 210,792 
Earnings share..... $1.43 $1.53 $1.63 $1.92 


x Includes other income. 
The net loss for quarter ended Sept. 30 1931 was $148,337 after ch 
and taxes comparing with a net loss of $89,735 in the third quarter of 1930. 


‘Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2393 
and Mar. 21, ’ 731, p. 2202. - re sia ‘ 


Canadian Northern Power Corp., Ltd. 























wan of October—— — End. et a 
Gross earnings.--.--.---. $286,163 $268.637 $2,755,816 $2, 606 778 
Oper. and maintenance_ 92,410 88,044 882,252 853,681 
Net earnings--~..--- -. $193,753 $180,593 $1,873,564 $1,753,097 
Mn: ~ 7 - in x 
Central Illinois Light Co. 
(The | Commonwealth & Southern Corp. System) 
pe “as on eet oa 3 a 
2" es es ee aE Shs peonth of 12 | fos. End. oe. ae 
Gross earnings-----.-.--- $401,226 $421,545 $5,049,037 $5,256,013 
Operating expenses, incl. 
taxes and maintenance 208 ,452 233,151 2,687,001 2,962,206 
Gross income---_----. $192,773 $188,394 $2,362,035 $2,293,806 
PEE COE oc ccdccusenccuscthcseccenseaces 357 ,220 354,262 
ER i i in a ow wee wah emie 2,004,815 1,939,543 
Provision for retirement reserve-.--..-.-------- 339,600 336,800 
Dividends on preferred stock..-........-------- 420,437 404,423 
DD ia ea asso barat aha amiok a eel Gotmi ane Racin $1,244,777 $1,198,320 
kez" Last complete annual report in Financial Chronicle Mar. 21 ’31, P- 2190 
fysiow: 
= Central Maine Power Co. 


wow ee eee eee pe —— 
Period End. Sept. 30— 1931—3 Mos.—1930. 1931—-12 Mos.—1930. 
Gross oper. revenues... $1,949,919 ‘$15 BaP wae rd 741,117 $70 032,510 
Avail. for interest, &c_. 1,031,514 864,196 3.996.156 ,284,528 
Int. chgs. & other deduc. '323;817 224,531 1,044,814 "908,326 


Net for retire. & divs. $707,697__ $639,666__ $2,951,342 _ $2,376,202 


“Note.—The above statement gives res effect to credit of $57,812 for 12 
months ended Sept. 30 1930 to operating expenses on account of purchased 
power charged to reserves heretofore provided | for this purpose. 


ee | tae” A ad etait 

; Cities Service Co. 

——Month of October—— -12 Mos. Ended Oct. 31- 
1931. 1930. 1930. 


1931. 93 
$2,735,165 $4,664,617 $39,335,370 $60,933,164 
174,104 








Gross earnings____-.--- 





Expenses_......-..-.- 263/866 2.375.679 2,276,575 
Net earnings-------- $2,561,061 $4,400,751 $36,959,691 $58,656,589 
int. & disc. on debs__-_ 1,006,108 1,023,550 12,159,757 8,416,033 





Net tostks & reserves. $1,554,953 $3, 3i2. ,201 $24,799,934 $50,240,555 


Dividends pref stock--- 613,465 3,462 7,361,580 7,361,526 


Net tocom.stk.&res. $941,487 $2,763,738 $17,438,354 $42,879,028 
t=Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2955 
and May 9 ’31, p. 3514. 





Columbus, Delaware & Marion Electric Co. 
Period End. Sept.30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 





Gross oper. revenue_..-. $312,955 $331,103 $1, $3} eh $1,451,658 
Available for int., &c_.- 125,836 3456 540,970 595,005 
Int. on long-term debt-. 52,038 52,613 208,872 211,172 
Other deductions-_-.---.-. 29,907 24,792 114,009 96:317 
Net for ret. & divs__-- $43,891 $46,051 $218,089 $287,516 


Connecticut Power Co. 
(Not a Consolidated Statement) 








9 Mos. End. Sept. 30— 1931. 1930. 1929. 
Gee GANNE cca ee oveccinne $3,376. 236 $3,508.976 $2,932,282 
Oper. expens. & taxes............. 1,661,224 1,848,594 1,839,297 
Int. chgs. & lease rentals__..-...--.. 106, 964 112,045 109,649 

SSS ESE SES EET ILE SAE I $1,608,048 $1, 548. 337 $983 336 
Pe COE CC acunwenenene — neeede 440 5,320 
Common dividends... .cccasacovcee x1,233 ,652 1, 163, 316 593 852 

Bal. for retire. & surplus_-_...--- $374,396 $354,581 $304,164 


x Estimated by Editor. 
Note.—Pref. stock called for redemption on Feb. 28 1930. 


Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1029 


Crown Willamette Paper Co. 
(And Subsidiary Companies) 


1931—3 Mos.—1930. 1931— 6Mos.—1930. 
$1,985,231 $2.095.072 $4,224,244 $3. 935.718 


Period End. Oct. 31— 
Gross profit.........-- 








Depreciation........-- 697 ,129 695,662 1,393.50! 1,329.158 
REE ees 78,768 202,598 233,111 21,175 
Bond interest......... 322,148 332,370 647 445 667 ,766 
U.S. & Canad. inc. taxes 114,559 123,104 267 .235 222,187 
Minority stockholders 
CO a Re eee 10,819 14.158 24,992 28,900 
Net income......... $761,808 $727. 190 $1,657,956 $1,366,532 
lst pref. dividends_ ---- 200,000 400,000 700,000 
2nd pref. dividendS...<. |§= <<<«-- er ‘300 Se ewe 123, 
ee. cedamee $561,808 $315,680 $1,257,956 $543,532 
Earns. per sh. on com- 
bined 200,000 shs. (no 
- jet we. and 
x shs. (no par) 
$6 2nd pref. stock - - - - $3.16 $3 .02 $6.88 $5.67 


Note.—Above figures include company’s proportionate share of Pacific 
Mills, Ltd. earnings. 


‘2 Last complete annual report in Financial Chronicle July 18 ’31, p. 486 
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Crown Zellerbach Corp. 
(And Subsidiaries) 





Gross $2565.819 $5,035.538 8: $5605 S21 85,802.42 
ee 2 
Sengetation oe ahah chew ieee 974,469 1:280  1,943:037 1.895.737 
DE tckswcbewene 81 "846 302 "599 236 336 321,175 
Bond and debenture int- 463 ,127 485,198 936,791 973" ‘421 
U.S. & Can. inc. taxes-.- 137 ,494 8,8 é rt 221 319.389 
Min. stockholders’ int-- 422,176 425,658 7.945 851,900 
- Net income---- 555 -da0 $486,707 $771,936 $1,337,497 $1,530,780 
arns. persh.onl, j 
ahs. no pat common. $0.06 $0.19 $0.29 $0.38 


te Last complete annual report in Financial Chronicle July 25 °31, p. 648 


De Forest Radio Co. 
Income Account for 6 Months Ended Sept. 30 1931. 


i ba gy ek eo awre rao > meena cep aaah ws eiemicaba tahoe ame we ancamnaa ati $476,146 
otis OS cicccnicunndantdénencvdebpibenbsinbaaanweon x671.534 
COD, cccvcudeosakiine eka ansinieidnwae tama $1,147,680 
ES PS eee aa Oe ae 89,16 
CURDS CEPOIIEE oo oo ot cc wdctocncccrosnsacenscabeeaunes 234.822 
BEES GRID. wc ce tcb kas cn stew nnewenaknekiaene 27 166 
ee Rit GRO SO INI, bn. c nonencdsscvesesisnabenee $396 .524 
pO a ED 5 Ei eee ee ne eee 791.772 
es Ce Ne FO IE vc cccnndonenansnsnesintwaneenh $395,247 


x Includes $666,666 (net) received in settlement of litigation with Radio 
. of America. 


t@Last complete annual report in Financial Chronicle July 18 ’31, p. 486 


Deep Rock Oil Corp. 
(Including Subsidiary and Affiliated Companies.) 
12 Months Ended Sept. 30— 


1931. 1930. 
RE ae ee $14,676,909 $16,396 060 
Oper. expenses, maint., & taxes_........-------- 13,007,654 14,741,817 


$1,669,255 $1,654,243 
4 ie oat report in Financial Chronicle Apr. 4 ’31, p. 2592, 


"aad Match Co. 
Earnings for Nine Months Ended Sept. 30 1931. 


Gross earnings from all sources-.......-.....-------------- 
rr er ee coe aneeennesebnwne wet 
re rn be a ieee inn ae ip wala abnor A uleliek iami a ae 


ES: Dont ot i a alana ee ae ewe ald we 
ec cui dintbdobin nbn wtbeahbanwaan pene 





and “fy 2°3 


ee ke bean en bene ara e awe e $7,891,602 
Appropriation to general reserve. _......------------------- 1,000,000 
 ., ae See ee a eee 511,875 
i Ee ee ee ee ee eee 262,500 


Balance, 2 Sa a oy ee ee sey eam er $6,117,227 
Earnings per share on 1,050,000 shs. common stock (no par) - - -- $1.08 
S@ Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2179 


Eastern Texas Electric Co. 
(And Constituent Companies.) 
— Month of —- —12 Mos. End. Oct. 31— 
1931. 1930. 1931. 1930. 
$746,610 $818,504 $2. reas 415 $19. 179. 630 
Net oper. revenue-_-_.__ 296,676 301,522 ofay. 632 :736 
CE akc ntetinde nwo 67 ,867 2° 107,429 
(Last complete annual report in Financial a als ‘Mar. 7’31, p. 1795 


Eastern Utilities Associates. 
(And Constituent Companies) 

















— Month of October— —12 Mos. End. Oct. 31— 
1931. 1930. 1931. 1930. 
Gross earnings. .....-- $759,764 $769,905 $9,262,695 $9,229,685 
speedos BE AIEEE 333,137 340.243 4,111,455 4,305,078 
aintenance.....____- 32,761 30,538 375,643 au oe 
, hil a le eee 75,271 65,013 894,170 811,7 
Net operating revenue $318,594 $334,110 $3,881,427 $3,741,795 
Inc. from other sources. 66,722 68,921 28,226 14,034 
OE EES Ee $251,872 $265,188 $3 909,653 $3,755,829 
Interest & amortization......................- 798,168 874,350 
ESSE EE A ee ee a ae $3,111,485 $2,881,478 
Divs. on pref. stock of constituent cos__.._____- 127,152 7,152 
el ee A a $2,984,333 $2,754,326 
Amount applic. to com. stock of constituent cos. 
a aes 95,945 92,255 
Bal. applic. to res. & Eastern Utilities Assoc__. $2,888,388 $2,662,070 


t= Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1989 


Elk Horn Coal Corp. 


6 Mos. End. June 30— 1931. 1930. 1929. 1928. 
EES eae $1,084,313 $2.66 ,360,139 $2, a Nee ,860 $2,153,919 











Expenses, taxes, &c__.__ 1,014,697 .653 775 1,932,811 
Operating profit_-__ _- $69,616 $356,486 $324,085 $221.108 
Other income-_-_-_._._._ 30,080 37,202 43,930 43,19 
Total income__-_____- $99 696 $393,688 $368,015 $264,305 
Interest amortiz., &c__- 179,869 203,132 220,828 226,185 
Deprec. & depletion. -_-_-_ 155,603 200,067 197,533 190, 
gS ee $235,776 $9,511 $50,346 $152,847 


ka”Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1999 
El Paso Electric Co. (Del.). 


(And Constituent Companies.) 
-——Month of October——- —12 See. End. Oct. 31— 
1931. 1930. 3 


1 1930. 
I st oa $228. 091 $317,035 $3, 193. 1568 $3,646,981 
Net oper. revenue __--_-_- 134,866 151,232 1,580,486 1,613,617 
Se SERRE EO cubes cwediledwceee 1,089,030 1,259,076 


oa tes comnplete annual report in Financial Chronicle Mar. 7 kath p. 1796 
Way Fail River Gas Works Co. _ 











i B GF —-Month of October— —is. Mos. End. Oct. 31— 
as 1931. 1930. 931. 1930. 
Gross earnings.-...--- $83,571 $33. 910 $1, O00. 442 $1,026,877 
Ce a 38,632 634 49) & 502,684 
aintenance.__...____- 8,219 388 9 B 69,521 
Rg 12,730 13.769 165,897 143, 619 
Net oper. revenue-_ $23,988 $20,537 $276,106 $311,051 
Income from other sources_a_..._..___._-..--.._.-_--- 798 
es 8 ee a ee ae $276,106 $311,849 
SELLS ALTE DEN Tae ps 20,663 27,938 
NR tera SOSH Re Se let: See $255,442 $283,910 


a Interest o0 funds for construction purposes. 





Engineers Public Service Co. 
(And Constituent Companies) 
a of October—— = ae nee 31- 


1931 
$4, 467-140 $51,828,892 $52, th re 














yn aaa +. a ie 2°017.624 21.921.245 23.11 
eae P ¢ ’ 
Gera a te ee Sele 
epreciation of equip-__ ¢ 
oS RR iene — 331 710 285,424 4, b32° 0823, 477; "380 
Net operating revenue $1, si. 198 $1, S73. it $22,634,979 $22,592,821 
Inc. from other sources __ 107 ,036 1,090,903 966,419 
ee 1,926,234 $1,941,262 $23. 725,883 $23,559,240 
Int. and amortization_ __ ’ 696,794 ’ 635,346 8,230,648 7,502,668 
ee, ee eee $1,229,439 $1,305,915 $15,495, 235 $16,056,572 
Divs. on pool. stock of constituent cos. em 4,368,1 4,290,478 
pa PR ee a AE eS $11,127,062 $11,766,093 
Amount applicable to common stock of constituent 
companies in hands of public.______________- 59,840 93,014 





Balance applicable to reserves & to Engineers 
Public Service Co 


$11,067,221 $11,673,079 
Consolidated Surplus Statement. 
Prior earned surplus excl. surplus of constituent 
companies accumulated prior to date of acquis _ -2$9. 303,132 $8,087,861 
Balance after interest & amortization 15,495,235 16,056,572 














eer ay are ea eae SS a $24,798,367 $24,144,433 
Metisemiont FOSOPVO © on oo oo cnc ee ec nwcn wens 4.793.489 4,699,489 
EE Oe ee ee ee a ee ee $20,004,877 $19,444,944 
Net divect _ SG ee een eee & 319,747 291,802 
I a a aa $19,685,130 $19,153,141 
Dividends paid or declared: 
Constituent companies (preferred) ..__.-____-- y4,.359,367 4,310,293 
Constituent companies (common) - --..-..----- 62,6 87, 
Engineers Public Service Co.: Preferred_-.--_.-- 2,323,529 1,873,897 
A iv alpie ,010,317 3,195,125 
Nee ee) | eee 64, 
Ee ae ee eae, ee ee $8,929,288 $9,322,322 


x Amount set aside by the directors of constituent com a. during the 
12 months’ period exclusive of depreciation of equipment c and epensae. 


y The last quarterly dividends of Puget Sound Power & Light Co 
amounting to SSS. 629 (payable in January 1932) were in fact declared 
Nov. 17 1931 As however the corresponding dividends were declared in 


October las -™ this F ei ’s four quarters have been deducted in full to 
show correct compariso: 

z After deducting $19, 189.97 for pre-acquisition a applicable to 
shares of constituent companies acquired during the 12 months’ period 
ending October 31 1931. 

Note.—The obere consolidated surplus does not include surplus of con- 
stituent com pene es accumulated Prior to acquisition in an aggregate amount 
of $8,976,053.86 (1930—$8,956,863.89). 


t@ Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1605 


Gulf Power Co. 
(The Commonwealth & Southern Corp. System) 

















ce of one. —12 Lees. End. i 
Gross earnings. -------- $85,479 $29. 384 $1,021,695 993 ,961 
Operating expenses, incl. 
taxes and maintenance 53,825 64,233 644,794 647 ,808 
Gross income- ------- $31,654 $25,151 $376,901 $346,152 
TIES LOS A A LT 159,425 157,410 
a 217 476 188,742 
Provision for retirement reserve_-....-.-.------- 30,235 29,357 
Dividends on first preferred stock.-....-.------ 67 ,884 63,574 
NOE sv cciccnccenncecnneuecnmanddaeeess $119,356 $95,811 
Gulf States Utilities Co. 
— Month of October——- —12 Mos. End. Cct. 31— 
1931. 1930. 1931. 1930. 
i $519,549 $558,532 $6,489,707 $7,086,537 
Net oper. revenue-__--_-- 226,979 209,316 2,780,233 3,129,076 
NE EE ES ee AE 1 375 =—6.2, 104,13) 


ta’ Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2192 
Haverhill Gas Light Co. 





a of October—— —12 yy End. Oct. 31— 
1930. 931 1930. 
Gross earnings...-.-.-.-- 360.211 $63 ,942 717177 $745,234 
Os 33,385 37,111 430,243 455,417 
Maintenance. --_-...--- 2,434 4,030 27,964 22°7 
Ne isa ks ice ce 7,936 5,937 82,257 78,797 
Net oper. revenue- -_- $16,455 $16,863 $176,712 $188,220 
i i ne ae ae bane uneeee caw 4 6,022 





re ee ete te tes ape ace ey ey Se eee Se $182,198 


Illinois Power Co. 
(The Commonwealth & Southern Corp. System) 








Month of October 13, aees. End, Oct. 31— 
193 1930. 1931 1930. 
Gross earnings -.------- $222,440 $241,898 $2,858,046 $2, 927,113 


Operating expenses, incl. 











taxes and maintenance 136,691 143,554 1,661,901 1,811,880 
Gross income-------- $85,748 $98,343 $1, 198. 145 $1,115,233 
Tc cacenennneecucdvineanmnn 352,210 373,136 
aaah ial an dw 843 .934 742,096 
Provision for retirement reserve----...---------- 150,000 150,000 
Dividends on preferred stock. --.-.--.-.-------- 259,789 237 ,964 
OE SE Se re ae ee a $434,145 $354,132 


tB"Last complete annual report in Financial ChronicleMay 2 ’31, p. 3335 


Illinois Power & Light Corp. 
(And Subsidiaries) 














12 Months Ended Oct. 31 193 
Gross earnings from operations--_-_-_-_....--.--- $35, 170, 538 i . 34, 301 
Ce Oot ohne saad eamae om eee 13,278,33: 488 
EE SS he Ee Eee re 3,108, 639 13 rn 247 
py ee OS eee eee _.-. 2,197,879 2,290,259 
Zarnings from operations... .~..........----- $16,585,685 $17,164,307 
CY I ee a nee caddoesewewwe 690,919 678,577 
a OR RC ede ewww Dr1,095,034 Dr932,243 
I a a el $16,181,569 $16,910,640 
Int. on bonds, &c., ak amortiz. of debt discount. 7,191,539 7,042,218 
SE ae et ae ee ee ae ae $8,990,030 $9,868,422 
Dividends on preferred stocks of subsidiaries -_- --__ 749,798 744,872 
Divs. on pref. stocks of Illinois Power & Light Corp. 2,848,500 2,766,000 
Appropriations for depreciation reserves---_--_-_-_-_- 2,211,935 2,298,443 
Balance avail. for common stock divs. & surplus $3,179,796 $4,059,108 


t= Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2760 
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General Motors Corporation. 


Period Ended Sept. 30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Sales of cars and trucks—units 
Retail sales by dealers to con- 


sumers—United States _--_-- 206,670 242,378 800,234 900,207 
General Motors sales to dealers 
—United States... ......... 189,285 216,757 814,959 896,329 
General Motors sales to dealers, 
incl. Canadian sales and over- 
seas shipments. __.._-....- > hae 244,378 » ned —- 
Net sales—Value____.________- 168,494,620 223,393,368 692,688,152 837,712,157 


Profit from oper. & income from 
inv., after all exp. incident 
thereto, but before providing 
for deprec. of real estate, plants 

















and equipment_____._/_.___- "26,775,787 41,363,855 153,092,397 181,487,655 
Provision for deprec. of real 
estate, plants andequipment_. 9,254,315 9,404,547 28,319,298 28,211,427 
Net profit from operations and 
oh cent, ee 17,521,472 31,959,308 124,773,099 153,276,228 
Non-oper. profit from the sale of 
1,375,000 shs. of Gen. Motors 
common stock to Gen. Motors 
TT stn todan Ok naacee lh eeeee.) skewer 9,517,943 
OS aa ee 17,521,472 31,959,308 124,773,099 162,794,171 
Less provision for: 
Employees’ sav. & invest. fund 1,923,174 2,014,500 7,526,648 8,287,379 
Deduct profit on inv. fund. stk. 
reverting to Gen. Mot. Corp. 626,995 703,394 1,802,676 2,161,808 
Empl. sav. & inv. fund—net_. 1,296,179 1,311,106 5,723,972 6,125,571 
Payment to Gen. Mot. Man- 
agement Corp.(in 1929,prov. 
for empl. bonus and amount 
due Managers Securities Co.) Dr221,000 1,129,000 5,686,000 9,235,000 
Special payment to employees 
under stock subscrip. plan-- 40 162 55,420 69,838 
MG ch Sete sdnsnanes 1,075,219 2,440,268 11,465,392 15,430,409 
Net income before income taxes 16,446,253 29,519,040 113,307,707 147,363,762 


Less prov. for U. S. & forine. tax 1,81 8.000 3,136,000 12,858,000 16,096,000 


26,383,040 100,449,707 131,267,762 
26,383,040 100,505,207 131,267,762 





Net income 14,628 ,253 
Gen. M. Corp. propor. of net inc. 14 "640, 453 
Divs. on pref. & deb. cap. stks.: 








Preferred—$5 series__....--_-- 2,344,152 1,731,745 7,031,691 2,025,635 

DIE ctistacmtoncacs  wauckwe . eee 5,055,966 

PEE catackseecess 8 wadcus Sees 47,483 

PREEKccuncconcssenca secon Sk wets 65,651 

AB nein its elbwasents 2,344,152 2,361,969 7,031,691 7,194,735 
Amt. earned on common stock--*12,296,301 *24,021,071 *93,473,516 *124073.027 
Earnings per share on 43,500,000 

common shares (par $10) - Shee $0.25 $0.53 $2.08 x$2.85 


x Non-operating profit in 1930 after taxes, &c., was equivalent to 17c. per share 
of common capital stock. Excluding this non-operating profit, the amount earned 
on the common capital stock for the first nine months of 1930 wsa equivalent to 
$2.68 per share. * Includes the General Motors Corp.’s equity in the undivided 
profits or the losses of Yellow Truck & Coach Mfg. Co., Ethyl Gasoline Corp., 
Vauxhall Motors, Ltd., Adam Opel A. G., Bendix Aviation Corp., General Aviation 
Corp., General Motors Radio Corp.,and Kinetic Chemical, Inc. (since Jan. 11931), 
the amount earned on the common capital stock is: 


$10,989,062 $23,108,728 $90,423,699 $124208,390 


Summary of Consolidated Surplus. 


3% $ $ 3 
Surplus at beginning of period --360,192,490 415,375,774 344,265,275 380,560,273 
Gen. M. Corp. propor. of net ine 14,640,453 26,383,040 100,505,207 131,267,762 
Capital surp. arising through the 
exchange of 6% pref. and 6% 
deb. stocks for 7% pref. stock_ 








eueue - “Bibéeewe - “acide 13,545 
a ee ae 374,832,943 441,758,814 444,770,482 511,841,580 
Surp. charges arising through the 
exchange of 7% pref., 6% pref. 
and 6% deb. stocks for pref. 
ee 4,468,996  -_.---. 4,468 ,996 
trae edn aimimone 374,832,943 437,289,818 444,770,482 507,372,584 


Less cash divs. paid or accrued: 


Preferred stock—$5 series - - - - - 2,344,152 1,731,745 7,031,691 2,025,635 
ce OS ea aie “were 5, 55,966 
OF SPOIITOGMCOK..-ecccecs 22 cuccce Ce | saoewe ,483 
6% debenture stock..........  -....- 8. eae 65, ‘651 
Common capital stock: 
Mar. 12 (75c. on 43,500,000 
NR oe eee lagen 32,625,000 32,625,000 
June 12 — on 43,500,000 
NIE LEE Si ie OR a eee ae 32,625,000 32,625,000 
Sept. 2 (75e. on 43,500,000 
ee ak am ante 32,625,001 32,625,001 32,625,000 32,625,001 





Surplus at end of period_------ 339,863,790 402,302,848 339,863,790 402,302,848 


=] Last complete cnnuas report in Financial Chronicle April 25 ’31, p. 3136 
and April 4’ 4°34 1, p. 2570 ” ° 7 


Intercontinents Power Co. 
—12 Mos. End. Aug. 3 31— 
931. 














Subsidiary Companies— 1 
ESSE EE ee eee $3,439,345 $3. 556. 0557 
Operating expenses, taxes, maintenance & dep... 2,169,181 2,111,756 
SETAE EEA LE FOOTE eT $1,270, 166 $1,425,201 
Misc. int. paid, minority interests & other ded--_- 68,6 38,850 
I na ce wweunbacwdtwne 228, 338 87 ,806 
Balance applic. to Intercontinents Power Co_. $973,212 $1,298,545 
Intercontinents Power Co.— 
Expenses parent company—net__.._.....----- 114,042 90,182 
$859,170 $1,208,363 
Annual int. requirement $10,500,000 6% deb-_-- 630, foe - Geass 
Miscellaneous interest paid.-......-.---------- CESS SA 
Balance applic. to amortization, divs., &c____- ok, te; Zi ee 


Note.—Subsidiaries’ earnings, irrespective of date of acquisition, stated 
at par of exchange, with provision for actual exchange loss suffered on 
interest and dividends received and reduction of undistributed earnings 
to average rates in effect for periods 


t2]Last complete annual report in Financial Chronicle June 22 ’31, p. 4760 


International Power & Paper Co. of Newfoundland, Ltd 
Period End. Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 





Gross sales..........-. $2,345,496 $2,034,991 $6, 647, asf $5. 265,800 
Net rev., incl. other inc. 853,028 765,58 2,372 068 
Deprec. and depletion _-_ 183,293 157.759 "483, ‘300 239" 204 
Int. on lst mtge. bonds_ 60,825 60,825 182,475 182,475 
Int. on debentures, other 

int. & amort. of bd.dis. 360,370 352,018 1,055,441 980,745 

Balance added to surp. 248. 540 $194,986 $651,379 $377 ,644 
Surplus June 30. ----_-- 920,626 1,935,804 2,517,787 1,753,146 





Surplus Sept. 30--.-- $3,169,166 $2,130,790 


$3,169,166 $2,130,790 





Holland Furnace Co. 


Period Ended Sept. 30 1931— 3 Months. 12 Mon 
Net profit after charges and taxes____...-------- $985,930 $263 ati 
Earns. per sh. on 432,196 shs. com. stk. (no par) -- $2.22 $0.38 


Last complete annual report in Financial Chronicle June 6 ’31, p. 4251 


(The) Keywest Electric Co. 
— ae of October———12 Mos. End. Oct. 31— 
1931 930. 1931. 


1 1930. 
a eae $16,385 $18,052 ab 713 $227 ,340 
Net operating revenue-__ 7.689 7,049 1,590 92,674 
a ee 83.620 64,413 
Kinner Airplane & Motor Corp., Ltd. 
Earnings for 9 Months Ended Sept. 30 1931. 
Net loss after reserves and absorption of development cost-------- $92,817 


Mississippi Power Co. 
(The Commonwealth & Southern Corp. System). 
——Moonth of October. 12 Mos End, Oct. 31 
1931. 1930. 








1931. 1930 
Gross earnings-_-_..---- $300,655 $327,025 $3,379,453 $3,539, 949 
Oper., exps., incl. taxes 
& maintenance-----_- 185,414 203,661 2,147,299 2,299,769 
Gross income---.----- $115,240 $123 364 


$1,232,154 $1,240,179 
I CI tacked akin sigh a a aie entn anes 712,700 640,313 











DE I k cithc ann sce Keene am whee a mnmee 519,454 599,866 
Provision for retirement reserve _-..----.-------- 72,900 71,780 
Dividends on first preferred stock. _-......----- 265,932 260 642 

OD sc bnxewieenk Webdbaseucaccbbades seca $180,621 $267 ,443 

(The) Moxie Co. 
Earnings for 9 Months Ended t. 30 1931. 
Net id. ee NE eae Reh RI Oe ~ ae Rae ae $1,769,519 
Cost of goods sold (incl. sell., advertising and admin. expenses) 1 bo0, 116 

Ss SR GE, - . . . ce canasnaeceeneceneabaaan™ $149,403 
er eC CC RL Li nen eensensdbousecaees ee ees ane e 31,661 

ee noe need bane dee enh eoew een aeeas $181,064 
SE SE BID i. cco wscncokncmencenueuekiaeeae 18,312 

I i ciccuvennevenadchonnwekeomeaeeee $162,752 
De ge ES ee a eS ae 131,240 
Proviiiem Gor Wetmore Games... ... 2. 2 on cc cccccncccsscwsss ¢ 

RED G6 MIE cc oenon cu eecoe ed gecdbeewanesncaneeen $14,421 
eR So... ce cn awasanastoktete nh ebeneeneanene J 
Ce ee re TART rd a ee 

reese Bis. BO 1G ln ks onc cin eccesadewsdvew eds ctius $641,770 

National Power & Light Co. 
(And Subsidiary Companies) 
(Inter-Company Items Eliminated) 
12 Months Ended Sept. 30— 1931. 1930. 1929. 


Subsidiary companies: 
———_ ee $78,245,395 $81,030,736 $80,668,2 
Operating expenses, including taxes 41,924,649 44,378,359 44,723 ‘Bra 


iii ic. Jscnleudeud $36,320,746 $36,652.37 $35.944.300 
———— "117 1.232'030 ~ 1320/079 


NE ne ee ene $36,869 ,863 $37. 884,407 $37,264,469 
Int. to public and other coeeenens 12'808,005 12,251,283 12:590.363 
Preferred dividends to pub 5, ,966 














Renew. & replace't (de - ) p rop. 5,886, '469 5.796.875 6,083,262 
Propor. applicable to ority int-- 52,316 76,141 95,1 
NG. ccncan docnacncnesenne® $12,202,107 $14,029,840 $13,022,920 
National Power & Light Co.: 
Balance of sub. cos.’ earns. applic. 
to National Power & Light Co. 
(a6 CROWD BUOVE) 206 cc ncoececss $12,202,107 $14,029,840 $13,022,920 
OIE. cc ohanccoeneonn~ 348,108 1,021,126 "329.565 
RS ae ae $12,550,215 $15,050, oes $13 352,485 
Exps., incl. taxes, of N. P. & L. Co. 161.785 264 172,36 
Int. & discount of N. P. & L. Co-- 1,357,895 891 "604 680393 





Balance......---------------- $11, 030.038 535 $13,894, 433 $12,499,725 





Divs. on pf. stks.of N.P.&L.Co-. 1 59.007 
Divs. oncom. stk.of N.P.&L.Co 5.448, +8 5.438.737 5 ‘423 416 

ESSE OE NA TT ET $3,904,082 $6,642,665 $5. yt ,302 
Shares common stock outstanding. 5,449,301 5,446 "584 430,951 
Earnings per share....--......--- $1.71 $2.22 $1.98 


t=Last complete annual report in Financial Chronicle Feb. 28 1931, p. 
1618, and Feb. 21 1931, p. 1411. 


Ohio Electric Power Co. 
(Subsidiary of National Electric Power Co.) 
Period End. Sept. 30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 


Gross operating revenue $279, rs $274,754 $1, 186. 984 $1, 183. 419 
Avaliable tor interest, &c 90,8 68,836 437 635 9,537 
Int. on long-term debt- 35, 000 32,500 138,639 $3 .750 
Other deductions - - - - - - 6,083 3,087 8,83 26.315 
Net for retire. & divs--- 49,758 33,249 270.160 189,472 
Ponce Electric Co. 

— Month of ——— —12 Bg End. Oct. 31— 

1931. 931. 1930. 
os. on sa dairies mand etines $27 658 $35, 207 $358, 18) $377,018 
Net operating revenue- - 13 496 13,853 if 3,212 156,656 
Gurnins afier GHOrGGs.. . « «< ecccuccesescecceasee 142,293 153 ,509 
‘Last complete annual report in Financial Chronicle Mar. 7 731, p. 1799 

Railway Express Agency, Inc. 

— Month of September— —9 Mos. End, Sept. 30— 

Revenues and Income— 1931. 1930. 1931. 1930 


Charges for transport'’n_$15,829, 439 $20, ES. 939 $147389,233 $179353, 533 
Other revenues Rtscome 269 ,2 307.765 2,623,240 2,895,189 


Total revs. & income_$16,098,682 $20,844,705 $150012,474 $182248,712 


Ded. Rev. & Inc.— 
Gumatienaumenntn.<..- $9,150,659 $10,267,048 $84.555.510 $95.187 860 
E 7 (me 
RE fund. debt rts ot is. rit: 1.3}} ,012 1,293 454 


Other deductions - - - - - - 1,614 1.357 9,393 74,159 
Total deductions- ---- $9,420,008 $10,522,153 $86,936,450 $97,624,667 














Rail transp. revs.(pay- 

ments to rail & other 

carriers-exp. privs.) $6,678,674 $10,322,551 $63,076,023 $84,624, 044 
te Last complete annual report in Financial Chronicle May 9 '31, p. 3644, 
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Savannah Electric & Power Co. 
—Month of October— —12 Mos. End. Oct. 31— 


1931. 930. 61. 1930. 
2 $171,372 $180.625 $2, 00, 131 $2, 204. 74 
Net operating revenue-- 84,743 82,651 1,017,375 1,029,854 
BUrpls Alter CHASES... cccccnccccccscccsccces 739 "596.557 


te Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1619 


Sierra Pacific Electric Co. 








(And Subsidiary Companies) 
—Month of October— —12 Mos. End. Oct. 31— 

Gross f $136 32 321 $127. 984 $1, 75.641 $1, ea 929 

earnings.......- 

Oo > a Te aS 68,911 67.417 580.938 
eS ea 5,38) 6.970 73 rts 82,576 
eee 14,477 15.495 180,540 173.170 
Net oper. revenue-_-- $47,546 $38,100 $543.726 $648,244 

Interest s SE wictnediccnminmnward aa mamiies 83,629 51,792 
NN i is ic i io ssi te cf nin dial nda wp tik Sh 60,096 $596,451 


$4 
te Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1413 


South Carolina Power Co. 
(The Commonwealth & Southern Corp. System) 























‘Month of October —12 Mog End. ~*~ 31— 

1931. 1930. 193 930. 
.Gross earnings._..._-- $201,723 $201,611 $2, 505,639 $2, 519: 914 
Operating qupenaen, in nel. 

taxes and maintenance 118,092 107,067 1,331,832 1,290,264 

Gross income_.....-- $83,631 $94,543 $1,173 08 $1,229,650 
Pe Sas chaos utawsoe lea deebessesen 701, 639,503 

a a a $472. 550 $509. 146 
Provision for retirement reserve__............_- 2,500 
Dividends on first preferred stock........-.-.-- 135° ‘427 128: 787 

Ne = pe ey EN ey a RE ee ee ee $215,623 $351,858 

Southern Ice & Utilities Co. 

12 Months Ended Oct. 31— 1931. 1930. 
Revenue—lIce & commercial storage department__ $2, 254. 057 $2,585,034 

Creamery department__....._....-_..._-_-_- 578,227 601, 

5 a a ee 30,829 22,990 

Ee Oe aE $2,863,113 $3,209,598 
Dperating NT oa nk ini snd ik et mts gcc a 2,257,261 2,177,510 

es 158,874 159,841 
Prov. for pnent of fixed capital (renewals & 

I oe cnmabownee 324,177 467 479 
ern ii 108,495 98,816 
Interest on Ist mortgage bonds____.__._______-- 18,257 4 
Interest on consolidated gold notes 1643 o 
Interest on unfunded debt____._-______________- 64 . 


7 
43,537 


EE: ERE Se ee eee ere 12,894 $21,834 
ke Last complete annual report in Financial Chronicle June 6 ’31, p. 4259 





Southern Indiana Gas & Electric Co. 
(The Commonwealth & Southern Corp. System) 

















te of a —12 ee End. er a 
Gross earnings_....__._- $272,142 $285,679 $3,301,714 $3, 325. 948 
Operating expenses, incl. 
taxes and maintenance 136,134 136,661 1,767,270 1,819,326 
Gross income__-.____- $136,008 $149,017 $1,534,444 $1,508. 622 
0 SS ES. obey cnet 338,554 359,309 
SE PTA LE OTOL $1,195,889 $1,147,312 
Provision for retirement reserve_......._..- _-- 277,700 264,425 
Dividends on preferred stock............--.--- 492,721 438,715 
0 ENELSE A LL SOE OR ARETE AE EE $425,468 $444,172 


key Last complete annual report in Financial Chronicle May 2 ’31, p. 3338 


Standard Gas & Electric Co. 
(And Subsidiaries) 





12 Months Ended— Sept. 30 '31. June 30 ’31. 
Toss earnings: 

Public utility companies. -_............._._.-. $148 662,594 $150471,147 
Deep Rock Oil Corp. and sub. and affil. cos... 14,676,909 16,396,060 
_) MEE ee ee $163,339,503 $166867 ,207 


*Febiies expenses, maintenance and taxes: 
blic utility companies 


a75,602,635 b77,469,410 














Deep. Rock Oil Corp. and sub. and affil.cos_._._ 13,007,654 14,741,817 
5 ts a RU IIR = aE Spada Ny SO ca a $88,610,289 $92,211,227 
Net Earnings 
Public utilit OE a a $73,059,959 $73,001,737 
Deep Rock Oil Corp. and sub. and affil. cos__ 1,669,255 1,654,243 
a i css Gp pce as oe Ak ee Uw en Ss te $74,729,214 $74,655,980 
Other on META EES SESS SEI Ee 4,866,351 5,366,745 
I a Pa $79,595,565 $80,022,725 


Interest (less interest charged to construction), 
amortiz. of debt discount and expense, rent of 
leased properties, miscell. charges and appro- 
gretice for retirement of ie Peqpesty and deple- 

ion (except Deep Rock Oil Corp. and its sub- 
sidiary and affiliated companies for which no 
appropriation is made) 


43,323,892 43,209,822 
$36,271,673 $36,812,903 





SEES OE aa Ay Ses ee 





Dividends on capital stocks of subsidiary and 
affiliated companies held by public___________ 
Undistributed net income accrued to capital 
stocks of subsidiary and affiliated companies 
held by public 


$18,030,783 $17,821,495 


1,424,651 1,278,519 
$19,455,434 $19,100,014 


Awe em me ee eee mee ee ee ee ee eee eee 





Remainder—net income of Standard Gas & 
Electric Co. and undistributed net income 
accrued to capital stocks of sub. and affil. cos. 
held by Standard Gas & Electric Co__________ 

Dividends pe and accrued on Standard Gas & 
Electric Co. preferred stocks 





$16,816,239 $17,712,889 
6,565,135 6,564,295 





Surplus before deduction for dividends on 
Standard Gas & Electric Co. common stock. $10,251,104 $11,148,594 


Earns. per sh. on 2,162,607 shs. of com. stock_ $4.74 





reserve withdrawal of $210,000. 
ta”Last complete annual report in Financial Chronicle May 2 '31, p. 3364 





$5.15 | 
a Less contingency reserve withdrawal of $105,000. b Less contingency } 


Tampa Electric Co. 
—Moonth of October——— —12 Mos. End. Oct. ag 
1931. 1930. 1931 193 








Gr earnings........ $323 ,340 $373, rele $4,374, 387 $4,606. C99 
Operation - sa cocnescne $$9.338 154,828 1 623.195 1 1857,701 
Maintenance. .....-... 21,642 23 ,093 274,743 318.697 
Retirement accruals x -- 40,208 43,518 478,734 522,859 
a eee 30,717 29.586 360,224 312,672 

Net oper. revenue--___ 111,432 122,579 $1,637,489 $1,594,790 
wit 51,904 51,907 

ET eee Se eR ee ee aN $1,585,584 $1,542,883 


x Pursuant to order of Florida Railroad Commission, retirement accruals 
for a large part of the property must be included in monthly operating 
expenses and such an accrual is included for the entire property. 

t=" Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1414 


United Light & Power Co. 
(And Subsidiaries) 


12 Months Ended Oct. 31— 1931. 1930. 
Gross earns. of sub. and controlled cos. (afte 
eliminating inter-company transfers) __...__.-- "$89, 197,202 $95,709,073 
Operating Sr ee 36.377.510 39.304.147 
intenance, charged “yO ae 4,888,786 Baia 7 10 
Taxes, general and income......._------------- 7,961, 7,884,404 
SN a  inicmumaaiomia 8,747,660 8,303,732 





Net earnings of gg & and controlled cos-___ $31,221,404 $34,402,077 
Interest on bonds, notes, &c________________-. 0:783:028 11,195,159 
Amortization of bond and stock disc. and expense 819,458 














Dividends on preferred stocks__.........-._---- 4,376,146 4,179,893 
ee a ee ee Se $15,242,770 $18,160,136 
Less: Proportion of earnings, attributable 
minority common stock. .........._..._----- 3,807,516 4,885,164 
Equity of United Light & Power Co. in earnings 
of subsidi diary and controlled com __ eae $11,435, ass $13. 274,972 
Earnings of United Light & Power Co____-.-__- 53,7 "230,565 
NII ost ai kee tes $11,488.008 $14,505,588 
Expenses of the United Light & Power Co____-_-_- 126,147 165,636 
Gross income of United Light & Powel Co----_- $11,362, eae $14. rite 901 
Holding company deductions—Int. on fund. debt 2,906, 1.258 
gO ES ee a eae ae . 
Amortization of bond discount and expense --_--- 336, ‘boa Ag"O04 





Balance available for dividends__....._._-_--- $8,113,546 $11,226,315 
Preferred stock dividends__............-_------ 3, 000 §=6©3,547,687 


Balance available for common stock dividends____ $4,513,546 $7,678,628 


Average number of common shares outstanding... 3,473,916 3,380,780 
RE A ARE Ea $1.30 $2.27 


1B Last complete annual report in Financial Chronicle May 9 ’31, p. 3514 





Virginia Electric & Power Co. 
(And Subsidiary Companies) 

a of — ~—ae, Mos. End. Oct. _ 
a $1, r+ aco $1,459,139 $17, bee 603 $17,179,194 
Net operating revenue--_ ,115 667.899 7, etter: 7,732,713 
ee ee ea ee 6:113:115 6.008.871 

t=Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1801 


(The) Western Public Service Co. 
(And Subsidiary Companies) 


ie of — —12 | Bee. End. on. 31— 
Se STE $192,206 $209. "61 $2,504,347 $2, 376. 281 
Net operating revenue_- 67,076 84,00 37,519 868,200 
nn Ct CO. .. oink nadatinnkbawecssee 56.835 466.654 





FINANCIAL REPORTS 





Fajardo Sugar Co. of Porto Rico. 
(13th Annual Report—Fiscal Year Ended July 31 1931.) 
RESULTS FOR FISCAL YEARS ENDED JULY 31. 

















an 1930. 1929. 1928. 

Cane, ground, tons----- 707 6 706,372 501,453 680,332 
Sugar output, tons___-- 77,9 85,249 57 ,541 77.20 
Sugar, &c., produced - -- $5,360, 048 $6,140,842 $4, 94 ‘380 $6,848,584 
Miscellaneous receipts - _ 252,434 198,196 304,140 234,721 

EE ee $5,612,482 $6,339,038 $4,889,520 $7,083,305 
Deduct—Producing and 

mfg. costs., &c..-.-.-- 4,916,496 5,516,513 4,882,502 6,010,264 

Net income.......-- $695,986 $822,525 $7,018 $1,073,041 
Interest DOIG. .<c-<e«<< 218,385 324,711 307 ,512 209,661 
Depreciation... ..-..-- 251,592 274,996 420,387 361,599 

Tet Oe. encom $226,009 x$222.817 loss$720,881 $501,782 
Previous surplus------- 1,881,729 1,218,639 2,119,585 2,375,116 
Bae weneeeea tS. PR. 83239 awecne 2 36'wenece ys) rr ae 

OO $2,107,738 $1,441,4 $1,598,704 $2,876,898 
Income and profit taxes 

ee See ee 9,569 55,040 109,532 
De ee ee 325,025 647,780 

Profit & loss, surplus. $2,107,738 $1,431,888 $1,218,639 $2,119,585 
Shs. of com. stock out- 

standing (par $100) -- 64,778 4,778 64.775 64, $78 
Earns.per sh.on com stk. x$3 .50 1/7 44 Nil 5 


x Before providing for subsidiary company income taxes of MOOT: 
$16,000 in 1930 and $26,000 in 1931. 


BALANCE SHEET JULY 31. 








1931. 1930. 1931. 1930. 

Assets— $ $ Liabilities— $ $ 
Property & plant.a7,432,169 7,480,688 | Capital stock----- 6,477,800 6,477,800 
Livestock & equip.b1,019,234 1,082,648|Stock of subsidi- 
Growing cane__-- 1,227,071 1,446,094 aries with public 1,000 1,075 
Mat'ls & supplies. 417,553 447,256 | Mortgages payable 475,602 517,785 
Agricultural loans- 38,106 42,464) Bills and loans 
Planters’ accounts 464,446 424,504 payable..-.---- 2,970,602 5,389,267 
Rawsugaronhand 863,985 2,796,826) Planters’ accounts 3,280 4, 
Molasses on hand. 30,394 21,366 | Accounts payable. 298/247 200,615 
Mortgage bonds-. 429,131 465,671] Reserve for insur- 
Misc. investments 100,000 100,000 ance, contingen- 
Miscell. accounts & cies and replace- 

bills receivable-. 156,983 101,065 ae 75,968 220,498 
U.8., &c., secur-- 98 ,000 ,000| Capital surplus... 449,841 449,833 
ENC AT 107,352 77,465 | Earned surplus... 1,657,897 1,431,888 
Accts. (not current) 85,549 67,835 
Deferred charges - - 40,264 51,550 

| ee eee 12,510,236 14,703,436 , ae 12,510,236 14,703,436 





b After deduct- 


a After deducting $2,738,091 reserve for depreciation. 
ing reserve for depreciation.—V. 132, p. 1424. 
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General Motors Corporation. 
(Report for 3 and 9 Months Ended Sept. 30 1931.) 


Alfred P. Sloan Jr., President, says in part: 


Net earnings of General Motors Corp., including equities in the un- 
divided profits or the losses of subsidiary and affiliated companies not 
consolidated, for the third quarter ended Sept. 30 1931 were $13,333,214. 
After deducting dividends of $2,344,152 on the preferred stock, there re- 
mains $10,989,062 earned on the common stock outstanding or the equi- 
valent of $0.25 per share. This compares with earnings of $25,470,697 
for the third quarter of last year, which, after preferred dividends, left a 
balance of $23,108,728 available for the common stock or the equivalent 
of $0.53 per share. 

Net earnings for the nine months ended Sept. 30 1931 were $97,455,390. 
After deducting dividends of $7,031,691 on the preferred stock, there re- 
moles $90,423,699 available for the common stock or the equivalent of 
| hy 8 per shzre. This compares with operating earnings of $123,826,052 
or the first nine months of last year or the equivalent, after preferred 
dividends, of $2.68 per share. However, these figures for 1930 do not in- 
clude a non-operating, non-recurring profit of $9,517,943 realized in the 
second quarter from the sale to General Motors ‘Management Corp. of 
1,375,000 shares of common stock of the General Motors Corp. Including 
this non-operating, non-recurring profit, total earnings for the first nine 
months of 1930 were $131,.403,125 or the equivalent, after preferred divi- 
dends, of $2.85 per share on the common stock outstanding. 

Cash, U. 8. Government and other marketable securities at Sept. 30 1931 
amounted to $264,107,166, compared with $179,037,071 at Dec.31 1930 
and with $202,064.960 at Sept. 30 1930. Net working capital at Sept. 30 
1931 amounted to $318,526,557, compared with $281,037,636 at Dec. 31 
1930 and with $285,777.740 at Sept. 30 1930. 

The above statistical statement of the corporation’s position as a result 
of oy third quarter operations demonstrates that its financial position 

has been weil maintained during the period. Cash and cash items were 
pipe ggg $264,000,000 which was $62,000,000 greater than at the 


ose of the — a year ago and approximately $85,000,000 greater than 
at Led won of last year. Net working capital position jiikewise has been well 
mainta 


During the third quarter ended Sept. 30 1931, General Motors dealers 
in the United States delivered to consumers 206, ‘670 cars, compared with 
242,378 cars in the corresponding period of 1930. Sales by General Motors 
operating divisions to dealers in the United States for the third quarter 
amounted to 189,285 cars, compared with 216,757 cars in the corresponding 
period of 1930. Total sales to dealers, including Canadian sales and 
overseas shipments, amounted to 215, 649 cars, compared with 244,378 
cars in the corresponding period of 1930 

For the nine months ended Sept. 30 1931, General Motors dealers in the 
United States delivered to consumers 800,234 cars, compared with 900,207 
cars in the corresponding period of 1930. Sales by General Motors oper- 

ating divisions to dealers in the United States amounted to 814,959 cars, 
compared with 896,329 cars in the first nine months of 1930. Total sales 
to yory- including Canadian sales and overseas shipments, amounted to 
be fy csrs, compared with 1,008,597 cars in the corresponding period 
° 

Both sales of cars to dealers and consumers were adversely affected 
during the period under review by the fact that certain car divisions in 
the third quarter last year introduced new models, whereas no such model 

ges were made in the third quarter this year. Entirely aside from that 
fact, all the corporation’s operations have been, as is to be expected, ad- 
versely affected by the general trend of business which, during the period 
under review, has continued on a declining trend, not only in the domestic 
market but more importantly in all overseas markets as well. 

Attention has been called in previous quarterly reports to the fact that 
the corporation was enjoying during the current year a substantial increaso 
in the percentage of the available business. This percentage has been well 
maintained throughout the ro. and in all probability the year will record 
as large a percentage of total business as the corporation has as yet enjoyed, 
thus demonstrating the competitive strength of the corporation’s a. 

Notwithstanding the very subnormal rate of operations at which the 
automotive industry in common with all other industries is operating, I 
might at this time re-affirm the statement that I have made before to the 
effect that the motor car is to-day in the strongest position in its history 
from the standpoint of having become an economic necessity. The fact 
that next to food, shelter and clothing, the motor car has the first lien on 
the family budget, remains unchallenged. The fact that gasoline cons gto 
tion—a measure of car usage—will have reached in all probability in 1931 
the largest volume in history, demonstrates that, despite the economic 
conditions prevailing, car mile inventory is being consumed, which means 
that renewal of that inventory in the form of increased purchases of motor 
cars must be only a question of time. I am strongly of the opinion that, 
as confidence in the future increases and a turn in the general trend occurs, 
the automotive cay will contribute importantly in accelerating the 
return to a more normal! state of affairs. 

I have mentioned in previous statements that a situation such as we are 
Passing through has both its destructive and its constructive sides. As 
to the former, we are all too familiar with the distress, disappointment and 
suffering that are essential parts of such a situation. From the standpoint 
of the latter, it must be recognized that there has been brought about an 
elimination of the inefficiency, waste and false thinking pa accompany 
periods of intense and prolonged respersty and inflation. mqueny import- 
ant is the fact that out of the situation problems have arisen, the recognition 
of which is sure to mean progress in our industrial development. Out of it 

bound to come a great acceleration in technical progress. All of 
these factors mean nothing more or less than the building of the foundation 
for a greater and, I believe, a more stable prosperity. 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 

ent’’ on a preceding page. 


CONDENSED CONSOLIDATED BALANCE SHEET SEPT. 30. 





Brown Shoe Co., Inc., St. Louis. 
(Annual Report—Year Ended Oct. 31 1931.) 


INCOME ACCOUNT FOR YEARS ENDED OCT. 31. 
1931. 1930. 1929. 1928. 
Net sales of finished pro- 


duct to oe ge ge ae 691,537 $29,018,975 $36,753,956 $34,836,424 
Deduct—Cost of mat’l 
labor & ee admin. & 
Cine *. . incl. deprec. 
n 


eee arges, bad 
Eotintet taoomns taxes. 


ns Siew mca cl 25,106,357 27,495,933 34,757,958 33,150,668 
229,000 189,000 256,000 234,000 











506 DOE... nccce $1,356,179 $1,334,042 $1,739. oT $1,451,757 
Add—Previous surplus_, 8,333,655 7,955,424 6.888. 9,671,608 

Sundry os credits® 309 98,500 268, $0 149°386 

Total surplus______~- 9,690,144 $9,387,966 $8,897.399 $11,272,751 
Dedut Pret “aan. (7%) 255.141 269,981 282,394 292.502 

Common dividends- _- 756, : 630,000 630,000 
Excess of cost over par of 

pf. stk. purch. for red_ 47,460 28,329 29,581 28,123 

Profit & loss surplus._ $8,631,543 $8,333,655 $7,955,424 x$10322,127 
Shs. of com. stk. outst’g 

ee _ Fe ae 252,000 252,000 252,000 252.000 
Earns. per sh. on com. $4.36 $4.22 $5.78 $4.60 


- Wa Representing common stock (252,000 shares of no par value) and sur- 


TABLE SHOWING NET WORTH, BOOK VALUE, &c. 








Book Value—— Common Stock 

Net Worth. Preferred. Omen. and Surplus. 

,033 ,636 $125.84 b$4.10 $1,033,635 

155,833 173.9 15.45 3,893,333 

10,078,658 191.52 19.11 4,816,158 

10,452,941 217.20 22.38 5,640,441 

,062, 36. 25.35 6,387 458 

--- 12,463,524 274.68 31.45 7,926,025 

2 2,973,519 292.52 34.07 8,513,918 
| eR 3,934,108 326.90 38.38 9,671,60 

I. 5 tin coxconcaccavial 14,437,127 350. 40.96 10,322,126 

. <a: 15,334,159 388.68 45.19 11 Bae One 

i). .545,8 411.42 46.69 11,767,290 

|: EIR ara 15,599,377 441.38 47 .87 12,065,177 


In all the above figures trade-names, good-will, &c., have been written 
down to $1. 


a Initial Balance Sheet—Brown Shoe Co., Inc. b Based on 252,000 








1931. 1930 

Assets— 3 3 
Rea iestate, plants, equipment_______------- 605,102,015 613,038,402 
ne needa aname wan « 20,475,103 17,952,262 
Qoeswill, Ne eile 51,941,677 51,540,712 

a  earioen 149,812,145 145,570,217 
os “ Government securities __.......------- 99,388,682 41,838,733 
Other marketable securities. _....-_-------- 14,906 339 14,656,010 

Motors Management Corp. Serial 6s---- 7,000,000 7,000,000 
Bight draft ning bills of lading attached, and 

en ee eae ches mnt ests anos 4,972,421 9,272,798 
Notes ceseteabie Se Peli SE ee ER Ea 2,761,691 4,271,133 
aAccounts receivable and trade acceptances _. 28,837,6 30,598,729 
aaa as cael 83.798 079 113,530,106 
I NN nn ee mica 3,455,672 3,445,092 
Inv. in subs. and affil. companies not consol-- 212" 969.548  218,830.627 
Gen. Motors Management Corp. Serial 6s_._-._ 36,000,000 43 ,000,000 
General Motors Corp. capital stocks held in 

Treasury for corporate purposes-_--.------- b7 994,751 9,408 392 

a a anmacparin gp ammnenae a 1,328,381,770 1,323,953,213 

Liabilities— 

Seen OR... cnanetneaunsmeeeens 187,536,600 141,969,468 
Common stock ($10 par) - . --------------- .-- 435,000,000 435,000,000 
Interest of minority stockholders in subs. with 

respect to capital & surplus-_--....--------- 2,573,311 443,800 
le i ais 17,527,879 20,833,380 
Taxes, payrolis & sundry accreud items - - ----- $4" +48 073 21,290,918 
U.s.& foreign income taxes. ......--------- 779 23 395,484 
Employees savings funds,pay.within one year. a $00. 583 8,088,739 
Ganmtraosual liability to General Motors Man- 

i on 86 ,000 9,235,000 
Accrued divs. on pref. & debenture stocks - - - 1,562,380. 1,561,557 | 
Reserves deprec. of real estate, plants & equip. 237,793,622 211,931,133 

Employees investment fund_____..-------- 5,648,070 6,472.16 

Employees savings funds, pay.after one year 36,378,845 3 eee hae 

Sundry contingencies. -..........---------- 8,215,413 539,593 - 
SD a eee oan cr enigieshmmunetelel 339,863, 700 402" ‘302. 848 
ee sa a ie le Gn as eb eck tac ceca 1.328,381,770 1,323,953,213 


reserve for doubtful accounts: in 1931, $2,262,018; in 1930, 
$1 "05 5 ) ae b 183, a paatee common; 11,122 shares preferred, no par 
oon series.—V. 133, p. 3636. | 








shares common stock now outstanding. 
CONSOLIDATED BALANCE SHEET OCT. 31. 
1931. 1930. 1931. 1930. 

Assets— $ Liabilities— $ $ 
Real estate, bidgs., Preferred stock.-_c3,534,200 3,778,600 

mach’y, equip., Notes payable---. -...--. 1,000,000 

0 EES eee a2,784,305 2,914,888] Accts. payable... 891,034 1,014,489 
ee a 1 b1 | Accrued accounts- 59,200 67,700 
Trade-names, &c. 1 1 | Reserve for taxes & 
Securities, &c.--. 814,142 769,609 contingencies... 229,000 189,000 
"SRS 1,148,799 707,138} Common stock. -.d3,433,636 3,433,636 
Accts. receivable_.. 6,325,306 7,426,814} Surplus.......--- 8,631,542 8,333,655 
Prep’d purch., &c_ 19,398 29,672 
Inventories_—_--- 5,686,657 5,968,955 
Prepaid int., ins. 

licenses, &c---- 1 1 

Th ccctecce 16,776,611 27,817.070'. Total... ...s<<« 16,778,611 17,817,079 


a After deducting $2,195,980 depreciation. 


119 for depreciation. c After ded 


of no par value. —W. 133, p. 2766. 





b After deducting $1,634,- 


ucting $962,500 pref. stock retired and 
cancelled, and $40,800 held in treasury. 


d Represented by 252,000 shares 


Central Aguirre Associates. 
(Annual Report—Year Ended July 31 1931.) 
CONSOLIDATED INCOME ACCOUNT—YEARS ENDED JULY 31. 














_ 1900-81 -b 1929-30.b 1928-29.b 1927-28.a 
Sugar, molasses and can 

TE ELIE Me IN ® $5, 861, 7h $7,267,067 $5,178,734 $9,019,542 
Miscellaneous receipts -__ 300,889 485,089 482,974 437,178 
Total income-_-_-_----- $6,162,680 $7,752,156 $5,661,708 $9,456,721 
Agricul. & mfg. expenses 4,953,121 5,882,955 5,031,178 6,444,342 
Net earnings_...---- $1,209,559 $1,869,201 $630,529 $3,012,378 
Depreciation, &c__----- 283,770 250,382 250,845 238,944 
Res've for income tax--_-_ 67,174 123,639 137.402 278,661 
Net income_..-...-- $858,615 $1,495,180 $242,282 $2,494,773 

Dividends (cash) -----_-- 1,072,805 1,075,725 1,260,723 3, 
$419,455df$1,018,441 $1,051,773 


Balance, surplus-_--_-- dots. 190 
Previous surplus__-_---- 682 ,9. 
Divs. rec. Cent. M. Co- 0098 808 


9,031,479 10,049,037 8,736,940 
232,000 58,000 261,000 








Sunder eds. SG GGGNS  ccwcse- Heans 102,295 131,927 
Total surplus__------ $9,697,551 $9,682,934 $9,190,891 $10,181,640 
Aer. OF CE 0 eee | eweews Sn.cee | “wletae 
Se ee ee ; 676 
P. & L. surplus July 31_ $9,697.551 $9,682,934 $9,133,774 $10,180,964 
Shs. cap.stk.out.(no par) y720,000 714,616 713,928 x180,000 
Earns. per sh. on cap.stk. $1.51 $2.42 $15.31 
a Central Aguirre Sugar Co. and subsidiaries. b Central Aguirre Asso- 
ciates and subsidiaries, includin Ly Sy Aguirre Sugar Co., Santa Isabe 


Sugar Co. (for 1930 and 1929), 
ae. and Sguate Corp. of N 
value. 








Co., 8. en C., Ponce & Gua — 


~ -e ai Represented by shares of $2: 
: & tock to be SpetenGing when all 


stock of Central Aguirre usar 





Co. has m exchanged 
CONSOLIDATED BALANCE SHEET JULY 31. 
1931. 1930. 1931. 1930, 
Assels— 3 $ TAabtltttes— 8 $ 
Real est., bldgs Capital stock. .--- c3,600,000 3,600,000 
rolling stlk. od a9, os. 948 9,083,196}| Accounts payable_ 110,306 211,512 
i a ae 3,520 115,286 | Advances payable. 2,080,000 -—-..._. 
Notes and mtges. Due affil. cos... 373,731 189,431 
receivable. -.--.-. 8 RS Drafts in transit. 22,625 33,029 
Accts. & notesrec. 101,216 735,517| Acer. gen. taxes_- 18,835 27,690 
Mat'l & supplies... 526,902 544,263|Income, &c., tax 
Growing crops... 1,231,703 1,429,160 CONNEVO. cccucce 70,059 128,591 
Sugar & molasses b 2,183,687 828,724] Surplus....-..... 9,799,846 9,785,229 
Investments.-.... 865,574 742,765 
Treasury stocks... 120,297 113,298 
Constr. & impts. 
(not completed) 136,090 158,645 
Deferred charges.. 240,627 186,007 
Claims for taxes. 63,725 38,621 
. i eee 16,075,403 13,975,482! Total_......... 16,075,403 13 = nce 
a Real estate, roadway and track, mill, buildings, jeu socks, 
track, steam plows, livestock, carts, implements, S118 82; 
reserve oor Gepreciasion, $2,593,034. b Lane ‘provision for shipping ,-~ 
Represented b y 717,536 no d 616 shares (par 


$20) o: of the 


Central Aguirre Sugar Co.— 


sh 
ist, DP. D. 3870, 3705. 
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General Corporate and Investment PNewws. 


STEAM RAILROADS. 


Roads Protest.—Southern railroads are preparing to resist any 
attempt of the I.-S. C. Commission to effect a downward revision in grain 
rate tariffs in their territory. ‘‘Wall Street Journal,’’ Nov. 30, p. 1. 


Colby Urges Curb on Power of I.-S. C. Commission.—Former Secretary 
of State, Bainbridge Colby lays the railroads’ ills to excessive regulation; 
wider field is proposed, he tells Rochester Bar Association. N.Y. ‘“Times,”’ 


Dec. 2, p. 4. 

& Matters Covered in the ‘“‘Chronicle’’ of Nov. 28.—(a) Tire prices reduced 
by Lee Tire & Rubber Co., p. 3529; (b) Cut of 10% in wages accepted by 
ew Bedford (Mass.) textile workers, p. 3533; (ec) Wages reduced b 
Worsted Plants, Lowell, Mass., p. 3533; (d) 7,000 men to return to wor 
at plant of Hudson Motor Car Co., p. 3533; (e) Dairymen’s League Co- 
Operative Association cuts salaries 10%, p. 3533; (f) 6 4 cent copper quickly 
halts on report that Belgians agree to production curtailment, p. 3536; 
(g) Copper wire prices lower, p. 3536; Lead price reduced 10 points, p. 3536. 


Ann Arbor RR.—Receivers A ppointed.—Following in the 
wake of the receivership of the Wabash Ry., receivers were 
appointed Dec. 4 in the U. S. District Court at Toledo for 
this road, a subsidiary of the Wabash. Judge George P. 
Hahn appointed as receivers for the road William S. Frank- 
lin, President of the company and the Wabash, and Frank 
C. Nicodemus. Both were named as receivers for the 


Wabash. 


The petition which was filed by the Jenoison-Wright Co. with a claim 
of $17,169, declared that the Ann Arbor owes $11,000,000 in mortgages 
u 
threatening foreclosure. 

The road is one of the smaller transportation links of the country oper- 
ating only about 300 miles of main line from Toledo north to Frankfort, 
Mich., and with total assets of about $28,000,000. 

The company has outstanding 40,000 shares of preferred stock and 32,500 
shares of common, of which the Wabash owns 99.43%. The compan 
also has outstanding a funded debt amounting to $11,227,000, of whic 
$7,000,000 is represented by Ist mtge. bonds, $2,100,000 2d mtge. impt. 
bonds and the remainder equipment trust obligations.—V. 133, p. 3460. 


Atlantic Coast Line RR.—Obituary.— 
Henry Walters, Chairman of the board of directors, died in New York 
City on Nov. 30.—V. 133, p. 3460; V. 132, p. 4403. 


Augusta & Savannah RR.—Exztra Dividend.— 

The directors have declared an extra dividend of 4% of 1% in addition 
to the regular semi-annual dividend of 24%, both payable Jan. 5 to 
holders of record Dec. 15. Like amounts were paid in Jan. and July 1929, 
1930 and 1931.—V. 132, p. 4403. 


Baltimore & Ohio RR.— Must Pay Damages.— 

A decree was filed Nov. 28 by Judge William C. Coleman in the United 
States District Court at Baltimore naming John B. Deming, attorney, as 
commissioner to hear testimony and assess damages amounting to about 
$750,000 against the road as a result of the explosion and fire which de- 
stroyed the French barque Richelieu in Baltimore in 1927.—V. 133, p. 3626. 


Bolivia Railway.—Trustee.— 

The Chemical Bank & Trust Co. has been appointed trustee under an 
issue of -£5,750,000 of 5% mtge. & coll. trust income bonds due Jan. 1 
1967 .—V. 133, p. 2261. 


Chicago & North Western Ry.—Voluntary 15% Wage 
Cut Asked.— 


The company has asked an immediate voluntary 15% wage reduction 
of its 40,000 union employees. The reduction request includes employees 
of Chicago St. Paul Minneapolis & Omaha. 


Authorized to Issue $19,089,000 414% Refunding Mortgage 


Bonds .— 
The I.-S8. C. Commission has authorized the company to issue $19,- 
089,000 444% Ist & ref. mtge. bonds, series D, and $16,000 of its 44% 
eneral mortgage bonds of 1987, which it proposes to pledge as collateral 
or short term notes.—V. 133, p. 3627. 


Chicago Rock Island & Pacific Ry.—Defers Dividends. 
—The directors on Dec. 2 voted to defer action on the 
regular semi-annual dividends of 344% on the 7% pref. 
stock and of 3% on the 6% pref. stock, both of which are 
due Dec. 31. Distributions at these rates were made on 
the respective issues from Jan. 14 1918 to and inel. June 30 
1931. Both stocks are cumulative to the extent of 5% 
per annum. 

Charles Hayden, Chairman of the Board, issued the 


following statement: 

It is with great regret that the board decided to defer action on the 
preferred stocks. It breaks an uninterrupted Spay ny 4 of dividends on 
these stocks since they were first issued in 1917. It is the belief of the board 
that the best dividend that could be paid to preferred stockholders at this 
time is to keep the company in strong financial condition. Pending the 
completion of negotiations for increased rates and decreases in wages, it 
seems the part of wisdom to conserve the company's cash position so far as 
possible untilimproved conditions manifest themselves in the railroad world. 

Moreover, during the past two years this company has been building a 
very fine low-grade line into Kansas City, but in view of conditions in the 
bond market in the past year, has not found it advisable to sell bonds for the 
purpose of paying for the cost of this construction. Until such time as 
these capital expenditures can be funded advantageously, it is not to the 
interest of the preferred stockholders to increase borrowing for the purpose 
of payin eee dividends. As the preferred stock dividends are cum. 
a div. will paid as soon as conditions warrant it. 


Operations A pproved.— 

The I.-S. C. Commission has authorized the company to construct a 
short track connecting its line with the Davenport, Rock Island & North- 
western RR. near Shaston, lowa, incident to its intention to abandon its 
own 8 mile line between Shaston and Chancy, lowa, and operate over the 
8 mile route of the Davenport line. Full approval of the proposal was given 
by Commission.—V. 133, p. 3461. 


Delaware & Hudson Co.— Will Earn 7% for 1931.— 

President Loree, Nov. 30, issued the following statement: 

I have received a number of letters from stockholders inquiring about, or 
commenting on, the company’s earnings this year, which seem to indicate 
that some confusion exists regarding the earnings of the Delaware & Hudson 
Co. and the earnings of the Delaware & Hudson Railroad Corp., due to a 
misunderstanding of the corporate structure of the organization 

The earnings which have been filed monthly with the I.-S. C.Commission 
and quarterly with the New York Public Service Commission, and which 
have been published from time to time in the press, are the earnings of the 
Delaware & Hudson Railroad Corp., all of the stock of which is in the 
treasury of the Delaware & Hudson Co. They in no sense reflect the 
earnings of the Delaware & Hudson Co., the stock of which is listed on the 
New York Stock Exchange. 

Present indications are that the earnings of the Delaware & Hudson Co., 
without drawing upon its subsidiary companies, will amount to approxi- 
mately 7% for 1931. The Delaware & Hudson Co. has paid its regular 


dividend at the rate of $9 per annum for the first nine months of the present 
ear, and the dividend at the same rate for the last quarter, payable on 

vise’ a: / a already been declared by the board of managers.— 
; > De " 


{ 


mn which it cannot pay interest and holders of these securities were |}. 





Denver & Rio Grande Western RR.—Bonds.— 

The I.-S. C. Commission by % BYE order has allowed the com 
an additional two years to Dec. 1933 in which it may continue to 
and repledge $3,464,000 5% refunding & improvt. mortgage series 
bonds as collateral for short term notes.—V. 133, p. 2600. 


gold 

Erie RR.—To Issue Notes.— 
he company has asked the I.-S. C. Commission for authority to pledge 
2,000, of first consolidated mortgage general lien 4% bonds as security 
for short term notes which it may issue to meet its financial requirements. 
The application recites that the company is arranging with various of its 
depository banks to lend to it such sums as are tly estimated will be 
needed for its nearby requirements, and that it is arranging that notes 
covering such loans will be secured by the pledge of the consolidated mort- 
gage bonds in the ratio of $125 of bonds for each $100 face amount of 


notes.—V. 133, p. 3461 
RR.—To Extend 


Fonda Johnstown & Gloversville 
a 1 ratified the directors’ action in extending for 30 


Bond Maturit 
Stockholders 

years the period of maturity o1 the 1952 $5,000,000 bond issue. They also 

10% 00.2%, ‘The apiveral of the LD. . Commins bel koe 

‘ e€ approval o e I.-S. C. on ‘ore 

the changes are made.—V. 133, p. 3250. _ 


International Rys. of Central America.—New Presi- 


dent, &c.— 

Charles F. Myers, formerly Executive Vice-President, has been elected 
President and a director, me wee, i Lavis. Whitney H. Shepardson 
has been elected Vice-President.—V. 133, p. 2761. 


Midland Valley RR.—Omits Dividends.—The directors 
recently voted to omit the semi-annual dividends ordi- 
narily payable about this time on the 5% non-cum. pref. 
stock and common stock, par $50 each. Semi-annual dis- 
tributions of 244% were made on the pref. stock from June 1 
1923 to and inel. June 1 1931. From April 15 1925 to and 
inel. April 15 1931 the company also made semi-annual 
disbursements of 244% on the common stock. An extra 
dividend of 2° was paid on the latter issue on Dec. 30 1929. 
—V. 133, p. 2102. 


Minneapolis Red Lake & Manitoba Ry.— Abandonment. 

The company has asked the I.-S. C. Commission for authority to abandon 
outright its entire 33-mile line from Redby to Bemidji, Minn. The road 
aoe \ operating at a loss over a period of years, it was said.—V. 122, 
Pp. ; 


Missouri Pacific RR.—To Acquire Short Line.— 

The I.-S. C. Commission Nov. 24 approved the acquisition by the road 
of the Doniphan, Kensett & Searcy Ry. The Doniphan road is a short 
line operating from Kensett to Doniphan, Ark. It is seven miles long and 
serves a rich agricultural section in eastern Arkansas.—V. 133, p. 3462. 


New York Central RR.—Applies to Commission for 
Permission to- Pledge $100,000,000 Improvement & Refunding 


5% Bonds.— 

The company in an application filed Dec. 3 with the I.-S. C. Commission 
has asked authority to issue $100,000,000 ref. and improvement mort ner 
5% bonds, series C, to be dated Oct. 1 1921, to mature on Oct. 1 2013. 
The road proposes that the bonds be not sold now, but that they be authen- 
ticated and delivered in order to be pledged and repledged from time to 
time .s collateral security for short-term notes that may be issued. The 
application states that the company has outstanding $51,500,000 of short- 
term notes. 

The new issue would not be pledged at a ratio of less than $125 of bonds 
at current market prices for each $100 in face amount of the notes to be 
secured. The company said that it has expended for betterments and 
additions in the 10 years ended June 30 last $205,505,230 upon which it 
had not capitalized and which was available for use as a basis for the bonds 
proposed to be issued. 

The application states that the bonds, if authorized, would not 2,¢ 
pledged or repledged without further permission of the Commission. It 
states that a restriction to that effect inserted in the Commission's order of 
authorization would be agreeaole to the company. 


Banking Group to Arrange $65,000,000 Short-Term Loan.— 

The following is from the ‘‘Journal of Commerce" Dec. 4: 

A three-months short term loan of $65,000,000 is being arranged for the 
company by a banking group headed by the First National Bank, it is 
reported in informed financial] circles. This loan is expected to run for three 
months and will be secured by the pledge of first and refunding mortgage 
bonds of the railroad. Completion of these arrangements is expected 
momentarily. 

The New York Central has borrowed more than $50,000,000 from the 
banks or short term notes to date, it is understood, in order to meet capita} 
expenditures and to cover dividends. Earnings this year have shown only 
a small margin over and above fixed charges. : 

The manageme.t has been awaiting a favorable opportunity to refund 
these obligations through a bond issue, but prices of high grade railroad 
bonds have sunk steadily lower, and it is now held apparent that consider- 
able further delay will be necessary before a satisfactory occasion for selling 
long term ponds will again present itself. 

It is understood that the new loan will give the company a substantial 
amount of additional cash to meet any further requirements which may 
arise. Should the bond market take a marked tura for the better and a 
favorable opportunity present itself for new financiag, it is expected that 
a large long term issue of first and refunding ponds will be made without 
waiting for the new short term loan to mature, and the latter will be paid 
off in whole or in part.—V. 133, p. 3628. 


New York Chicago & St. Louis RR.—To Pledge Bonds .— 

The I.-S. C. Commission has authorized the company to pledge $4,500,000 
4%% refunding mtge. series O bonds as collateral for short-term notes 
which it proposes to issue in order to meet its financial requirements. 
Authorization permits the pledging and repledging of these bonds from time 
to time to and including Dec. 31 1933.—V. 133, p. 3091. 


New York Ontario & Western RR.—WNote Guarantee.— 

The company has asked the I.-S. C. Commission for formal authorization 
of its endorsement of $1,670,000 of notes of the Scranton Coal Co. The 
notes were issued to it in reimbursement of advances to its mining subsidiary 
and discounted by the railroad in the period commencing with July 1929. 
Since then the road has been told by the Commission that official pumeney 
is necessary in assuming this obligation. The notes are held by Dickson 
Eddy, $975,000; Bank of Manhattan Trust Co., $50,000, and Chase Na- 
tional Bank, $645,000.—-V. 133, p. 3926. 


Northern Alabama Ry.—Abandons Branch Line.— 

The I.-S. C. Commission Nov. 18 issued a certificate permitting the 
company to abandon its Riverton branch, extending from a connection 
with the line of the Southern Railway at Riverton Junction northerly to 
Riverton, on the Tennessee River, about 10.87 miles, all in Colbert county, 
Ala.—V. 125, p. 2385. 


Pittsburgh & West Virginia Ry.— Notes.— 

The company has asked the I.-S. C. Commission for authority to reissue 
$4,700,000 short-term notes as they mature from time to time up to June 30 
1933 at an interest rate of not exceeding 6%, instead of 44% % as the present 
notes bear.—V. 133, p. 3628. 


Reading Co.—To Ezxpend $4,000,000.— 
A decision of the directorate to spend more than $4,000,000 on con- 
struction and new equipment, insuring work for several thousand men 
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this winter, was announced on Nov. 29 by President Agnew T. Dice. 
The work planned is in addition to the company’s announced $21,500,000 
electrification program in the Philadelphia area, now nearly completed, 
which Mr. Dice assured President Hoover at a White House conference 
in 1929 would not be curtailed in any way during the depression. 

The program announced includes the immediate electrification of the 
S000 er service from Philadelphia to Norristown, Pa., at a cost of $1,- 

"000; the purchase of 30 — unit electric passenger coaches to 
cost $1,500,000; the rebuilding of the company's Port Richmond Pier 11, 
destroyed by fire, at a cost of $150,000, and the continuation of an ex- 
tensive locomotive rebuilding program at the Reading shops of the company, 
under which additional employment wi!l be offered. The company also 
Plans to convert steam passenger coaches into electric coach trailers at 
a cost of $400,000. 

Construction work on the Norristown branch, Mr. Dice said, would 
be started early next year with the placing of concrete foundations for 
the catenary and transmission supporting structure. It is expected that 
the electric service on that branch will be opened early in 1933, when the 
electrification of the Chestnut Hill branch is completed.—V. 132, p. 3880. 


St. Louis-San Francisco Ry.—To Meet Interest Payment 
Due Jan. 1.— 


J. M. Kurn, President, announced Dec. 3 that the company had cash 
to meet interest payments on Jan. 1, but that provision for interest due 
on March 1 had yet to be made. 

Officials of the road, it is stated, have been conferring with bankers on 
means to meet the outlays. The company, it is said, hopes to renew 
a note of $1,400,000 due on Jan. 1. If one for $4,500,000 due on July 1 
= reer only about $3,000,000 would be required to meet obliga- 

Cs) n 1932. 

Mr. Kurn in his statement said he saw no sign of a recovery in Frisco 
territory. Discussing the convention of railway labor officials in Chicago 
next week, he said: 

“The men will find it advisable to take a wage cut of 10% for one year 
from Dec.1. I have this opinion because in the case of a reduction under 
the law the roads would ask for a greater cut and the result would not be 
for -—- @ year but would be for an indefinite open-end period, with the 

inility that the men would never get the old wage scale back. I 
lieve also the action on wages in Canada will have some effect at Chicago.”’ 
he directors met Dec. 2 but did net discuss the dividend on the preferred 
stock. In November 1930 four quarterly dividends of $1.50 each were 
declared for 1931. The next preferred dividend is due in February. The 
directors are scheduled to meet in January .—V. 133, p. 3628. 


Southern Pacific RR.— Denied Review of Patent Case.— 

The U. S. Supreme Court has denied the Southern Pacific RR. and 
Southern Pacific Land Co. a review of the lower court decision vacating 
an indemnity patent, issued to the railroad on an 80-acre tract of land. 
The tract was included in a land grant patent through inadvertence while 
a contrest between the Government and the patentee was pending in the 
General Land Office. 

The Southern Pacific was granted a review of a lower court decision in 
its dispute with the Government over the right of the Government to make 
land-grant fare rate deductions for the transportation of military prisoners 
and guards, members of the officers’ reserve corps, navy nurses, &c., in 
1920 to 1923 inclusive. Argument will be limited to questions involving 
fare of engineer officers on non-military peacetime duty. (‘‘Wall Street 
Journal.’’)—V. 133, p. 2432. 


Wabash Ry.—Receivers Appointed—Defaults Payment of 
Equipment Trusts—Fails to Get Financial Aid.—Judge C. B. 
Davisfof the U. S. District Court at St. Louis, Dec. 1, 
appointed Walter S. Franklin of St. Louis, recently elected 
President of the Wabash System, and Frank C. Nicodemus 
of New York, Asst. General Counsel of the road as receivers 
on a bill of complaint filed by the T. J. Moss Tie Co. with 
a claim of $49,651 past due. 

The complainants affirm that the railroad has an outstanding floating 
indebtedness of upward of $4,730,476 for materials and supplies which 
it is unable to pay or meet through loans, and that many creditors would 


press suits for their claims by levies, to the detriment of the company, 
unless it was placed in receivership. - 


Judge James T. Wilkerson in the U. S. District Court 
for the Northern District of Illinois, eastern division, entered 
an order Dec. 2 naming W.S. Franklin and F. C. Nicodemus 
Jr., ancillary receivers for the road in that district. They 
were appointed ancillary receivers in the New York district 
Dee. 3 by Judge John M. Woolsey. 

In an answer filed by N. S. Brown, Vice-President and 
general solicitor of the road, the company admitted the 
allegations and joined in the prayer for appointment of 
receivers, saying: 


**Believing it to be its duty to its stockholders and creditors to protect 
its property and business and to treat the same as a trust fund for their 
security, the defendant joins in the bill of complaint and asks the court 
to take charge, through appointment of receivers, and thereby preserve 
the unity of its system of railroads and its corporate franchises, privileges 
and properties.’’ 

Judge Davis’s order directs the receivers to preserve and protect the 
properties from being sacrificed under any proceedings, to take charge 
of operation and pay all indebtedness. 

Business depression and the stock market crash are indirectly referred 
to in the petition in the charge that ‘“‘if the true or actual value of 
the assets of the defendant railway company were stated upon its balance 
sheets, the result would be that the undisputed liabilities of the defendant 
ey company would exceed the actual value of assets by many millions 
of dollars.’’ 

Counsel for the road told the court that the need for speedy action was 
imperative, as of to-day the company’s default on interest on bonds 
amounted approximately to $750,000. 

Failure to meet interest on the company’s bonded indebtedness would 
operate as a default under mortgages securing the bonds, according to the 
petition, and would permit trustees to bring suits of foreclosure. 


In a formal statement issued Dec. 1 in relation to the 
Wabash receivership, President Atterbury of the Penn- 
sylvania RR. said: 


“The Pennsylvania deeply deplores the necessity for any railroad re- 
ceivership. 

‘Pennsylvania Co., in 1927 and 1928, made a large investment in the 
stock of the Wabash Ry. ‘The purpose was ultimately to further the prin- 
ciple of railroad consolidation envisaged by the transportation act, it being 
the hope of the Pennsylvania that the I.-S. C. Commission would allocate 
the Wabash to the Pennsylvania under a four-party grouping of the rail- 
roads in Eastern territory. That plan has been embodied in the petition 
of the trunk lines now pending before the Commission. It is the belief of 
the Pennsylvania that, if approved, such allocation will be of advantage 
both to the Pennsylvania and to the Wabash as well as to the public. 

“The question was presented to the Pennsylvania as to whether it 
would be justified in increasing its investment in the Wabash Ry. in the 
form of an extension of funds necessary to protect the company against 
receivership. The following considerations had to be taken into account: 

‘1. The I.-8. C. Commission has decided that under the terms of the 
Clayton Act, the Pennsylvania must cease and desist from a continuation 
of holding its stock in the Wabash. That question is pending before the 
courts. 

“2. The Commission's complete plan of consolidation, which has placed 


the Wabash in a different system from that in which the Pennsylvania is | 


placed, and the pronouncement by the Commission that no company in 
one system shall have any interest in or control over a company in an other 
system. 

v3, The present and prospective deficits in meeting the maturities 
and fixed charges of the Wabash are of great immediate magnitude and 
it is impossible to forecast for what period and ia what amount they will 
continue to accumulate. 





“In the face of the existing situation, the Pennsylvania feels that it 
should not add to the investment it has already made in the Wabash Ry. 
It is believed that the interests of the property, and of the investment 
the Pennsylvania has made in it, will for the present be best protected 
through a receivership under the control of the courts.” “: % @ a 

Appointment of receivers for the road followed failure of a last-minute 
effort to obtain financial aid from Kuhn, Loeb & Co., bankers for the 
pl from the Pennsylvania RR., its present owner, and from the Govern- 

Simultaneously the road defaulted on $616,000 principal installments, 
plus interest, for three equipment trust issues, securities generally regarded 
as among the best safeguarded of any issued by railroads. The road 
has a funded debt of $141,845,000, but no bond interest was due at this 
time. The equipment trusts defaulted comprise $166,000, series D 5s, 
$171,000, series E 5s, and $279,000 series F 44s. Holders of the certifi- 
cates have been informed by the company that provision for payment will 
have to await a final court order. 


Winslow S. Pierce, Chairman of the Wabash, issued the 
following statement explaining the situation: 


“The company has felt constrained to acquiesce in the ap 


intment 
of receivers for its property. 


This conclusion was reached with the utmost 
reluctance and after tgs | practicable effort had been made to secure 
through banks, through its largest stockholding interest and through 
governmental aid the necessary funds to carry the company through the 
unparalleled conditions which have so disastrously reduced its revenues 
and its ability to meet its maturing obligations. 

“In the situaton confronting the company it was deemed to be the 
manufest duty of its management to accept the protection of the court to 
the end that undue preferences of creditors and serious property and 
service complications should be avoided and impartial and protective 


administration during the period through which we are now passing should 
assured. 


Bondholders’ Protective Committee Formed.— 

The formation of a committee to protect the interests of the holders”of 
refunding and general mo bonds was announced Dec. 3. The com- 
mittee is composed of John . Stedman (Chairman), Vice-President of 
the Prudential Insurance Co. of America; George W. Bovenizer, Kuhn, 
Loeb & Co.; James H. Brewster, Jr., Vice-President & Treasurer of Aetna 
Life Insurance Co., and Henry W. George, 2nd Vice-President of Metro- 
politan Life Insurance Co. 

The bonds whose holders the committee has been formed to re 
the series A 5\%s maturing 1975, the series B 5s maturin 
C 4\%s maturing 1978 and the series D 5s maturing 1980, of the Wabash 
Railway Co., the outstanding bonds of such issues ating approxi- 
mately $60,800,000. The committee already represents the holders of large 
amounts of such bonds. 

No deposit of bonds is requested by the committee at this time, but bond- 
holders are invited to notify the secretary of the committee of their names, 
addresses and the amount of their holdings so as to enable the committee 
to communicate with them when, in its opinion, further action is required. 

The secretary of the committee is F . Plimpton, 31 Nassau 8t., 
New bang City. The firm of Root, Clark & Buckner is counsel for the 
comm 3 


Receivership Action Removes Line from Possibility of Aid 
Under ‘‘Loan Plan’”’ for Weaker Roads.— 


Consent of the company to the appointment of receivers in the Federal 
District Court of St. Louis eee the road along with the Seaboard Air Line 
Ry., which also is in receivership, beyond the aid of the carriers ‘‘loan 
plan’”’ in the event the Commission approves the railway executives pro- 
posed modification of its plan to aid the financially weak lines, under the 
terms of the plan, according to information made available at the I.-S. C. 
Commission Dec. 2. 

The rail executives propose to substitute, in lieu of the Commission’s 
plan to‘‘pool’’ revenues resulting from authorized freight rate increases on 
certain commodities for distribution as ‘‘gratuities’’ to roads which cannot 
meet interest i. ents, a plan which would provide ‘‘loans’’ rather than 
**gifts’’ to shch lines. 

The ‘‘loan feature’ of the carriers proposal, however, stipulated that no 
loans would be made to any road which was either already in default or 
which could not meet its fixed charges even with the aid of a loan. 


Propesal sor Trunk Line Ssytems. 

Both the Wabash and the Seaboard Air Line roads were to form the nu- 
cleus of a fifth competitive system in Eastern territory, to be termed ‘‘The 
Wabash-Seaboard System No. 7,” according to the Commission's consoli- 
dation plan of Dec. 9 1929, which proposed unification of the nation’s rail 
properties into 21 independent systems. 

A counter proposal, providing for four rather than five systems in the 
East. has been brought to the Commission by the Pennsylvania, the Chesa- 
peake & Ohio, the New York Central and the Baltimore & Ohio. Hearings 
on the trunk line’s petition to modify the Commission's plan to conform 
with their counter proposa! is scheduled for Jan. 6 at Washington. 

- zoe Wabash Ry. comprises 4,512 miles of all line, including trackage 
ghts. 

The Pennsylvania RR., through its subsidiary. the Pennsylvania Co. 
owns 675.800 shares of stock, consisting of 362,900 shares of common and 
312,900 of Ist pref. 5% stock, or almost 50% of the total outstanding. 

The Commission some time ago ordered the Pennsylvania and the Penn- 
sylvania Co. to relinquish contro! of the Wabash under section 7 of the Clay- 
ton Act following hearings and arguments which led the Commission to 
determine that such stockholdings ‘‘may’’ tend to eliminate or curb com- 
petition between the Pennsylvania and the Wabash. 

Instead of complying with the Commission’s order to sell the stock, 
however, the Pennsylvania took the matter to the courts, and the matter 


is yet to be decided. 
Largest Stockholders. 


The 20 leading stockholders of the carrier, as indicated in its annual 
report to the Commission, together with the amount of their holdings, follow: 

Pennsylvania Co., 675,800 shares; Gray & Wilmerding, New York, 
72,900; F. B. Keech & Co., New York, 24,040; Jenks, Guyee & Co., New 
York, 18,655; Administratiekantoor Van Aandeelen der Wabash Ry., Am- 
sterdam, Holland, 16.527; C. D. Barney & Co., New York, 15.625; Lehman 
Bros., New York, 14,026; Joseph Reider, Philadelphia, 9,491; Salkeld & 
Co., New York, 8,350; springs & Co., New York, 7,110; Robert Goelet, 
New York, 7,000; Billings, Olcott & Co., 6,512; H. Content & Co., New 
York, 6,320; Loew & Co., New York, 6,300; Thompson & McKinnon, 
New York, 6,172; Ladenburg, Thalmann & Co., New York, 6,170; Horn- 
blower & Weeks, New York, 5,205; Joseph R. Warner, New York, 5,200; 
Newberg & Co., New York, 4,793, and Finch, Wilson & Co., New York, 
4,400.—V. 133, p. 3091, 2097. 


Western Pacific RR.—To Receive Bids for Bonds.— 

The company requests bids for the purchase in a single block of $300,000 
Ist mtge. 5% gold bonds. Bids must be submitted to the company at 
its offices, 37 Wall St., New York, before 12 o'clock noon Dec. 17. The 
issuance of the bonds and their sale at not less than 974% and interest 
have been authorized by the I.-S. C. Commission.—V. 133, p. 3462. 


present are 
1976, the series 


PUBLIC UTILITIES. 


Federal Commission Seeks Wider Rights.—Its report will tell Congress 
of need of examining books of holding companies. It says stressing of 
ne rights ‘‘may seriously interfere’’ with good of all. N. Y. ‘‘Times, .« 

ec. 2, p. 18. 

Gels Third Plan for St. Lawrence.—Joint engineering Board will take up 
new pro 1 by Canadians. Scheme for dams in waterway modified to 
use site in vicinity of Chrysler Isand. N. Y.‘*Times, Dec. 2, p. 18. 


American Cities Power & Light Corp.—Net Assets.— 

The corporation has issued the following statement: 

“As of Nov. 30 1931 the net assets of this corporation, based on market 
prices on that date, were equivalent to $92.97 a share of its $50 par value 
class A stock outstanding and to $3.83 a share of its class B stock (stated 
value $1 per share). Action with respect to the Feb. 1 1932 dividends will 


be taken at a meeting of the board scheduled to be held the latter part of 
December.’’—V. 133, p. 3091.—V. 132, p. 2257. 


American Gas & Electric Co.—2% Stock Distribution .— 
The directors have declared the following dividends on the common 
(1) The regular quarterly cash dividend of 25c. per share and 


stock: 
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(2) a lar semi-annual extra dividend of 1-50 of a share in common 
stock. hese dividends are payable Jan. 2 to holders of record Dec. 10. 
Extra dividends of 1-50 of a share of common stock have been paid semi- 
aanually since July 1924, and in addition the company in January 1925 
aid a special extra dividend of 50% in common stock, one of 40% in 
anuary 1927, and one of 50% on Jan. 2 1929. 
» The directors also declared the regular quarterly dividend of $1.50 
per share on the no Ra value preferred stock, payable Feb. 1 to hold- 
ers of record Jan. 9.—V. 133, p. 1122. 


Arizona Edison Co.—$1,500,000 Notes Due Dec. 1 Not 


Paid—Holders Asked to Exchange for New Issue.— 
In a letter dated Noy. 30 to holders of $1,500,000 one-year 5% gold 
notes due Dec. 1, E. C. Deal, President, states: 
» Under present conditions the company is unable to sell securities upon 
any reasonable terms to provide funds necessary to meet the maturity of 
these notes. Furthermore, on account of the recent financial] difficulties 
and receivership of Peoples Light & Power Corp. (which, through a wholly 
owned subsidiary, owns ll of the common stock of Arizona Edison Co.) 
no financial assistance can be secured from this source. Cash on hand 
is sufficient to ay A current operating charges, including interest on all 
indebtedness, but is entirely inadequate to meet a maturity of this size. 
Accordingly, it is necessary to request the present noteholders to exchange 
their present holdings for an equal principal amount of new two-year 
6%% gold notes to be dated Dec. 1 1931 and to mature Dec. 1 1933. 
» The company has eadeavored to make the new notes as attractive 
as possible. In addition to increasing the interest rate from 5% to 64%, 
the company will covenant in the note agreement that, so long as the 
new notes shall remain outstanding, it will not: (a) Declare or pay any 
dividends on its common stock; (b) issue, assume, guarantee or otherwise 
obligate itself for the payment of bonds, notes or other indebtedness, 
other than additional lst mtge. gold bonds and loans made in the ordin.ry 
course of business for current needs, such loans to mature not more than 
one year after their respective dates; (c) apply any funds received, directly 
or indirectly, in ob ern of amounts due from affiliated companies (except 
wholly owned subsidiaries), to other than the retirement of the notes. 
» Issuance of the new notes in exchange for the maturing notes bas been 
a by the Arizona Corporation Commission. 

n case the company finds it necessary or desirable to cancel or with- 
= pO eal it reserves the right to do so at any time to and including 

ec. ‘ 

Noteholders are requested to forward their notes for exchange to Chatham 
Phenix National Bank & Trust Co., 149 Broadway, New York. In case 
new notes are not issued, Chatham Y4henix National Bank & Trust Co. 
will return de ited notes. All charges ia connection with this offer will 
be paid by the company. The company has requested the assistance 
of investment dealers in the consummation of this exchange and has agreed 
to compensate them for their services in this connection. 

The Dec. 1 1931 coupon attached to notes are not to be deposited, 
but should be detached and presented in the usual way for payment. 


Description of $1,500,000 2-Year 64% Gold Notes.— 


These notes will constitute direct and unconditional opligations of 
company. They will be dated Dec. 1 1931 and will be due Dec. 1 1933. 
Denom. $1, . Semi-annual interest (J. & D.) payable without deduction 
for Federal income taxes now or hereafter deductible at the source not 
in excess of 2% perannum. Red., all or part, at any time upon 30 days’ 
notice at 102 to and incl. June 1 1932; thereafter to and incl. Dec. 1 1932 
at 101; thereafter to and incl. June 1 1933 at 100%, and thereafter to 
maturity at 100, plus int. in each instance. 

Business and Territory. mpany supplies electric light and power, 
manufactured gas, ice and (or) water service for domestic and industrial 
gespcees to various cities and communities located in the State of Arizona. 

he territory served by the company has a population estimated to be in 
excess of 73,000. Over 55% of the gross operating revenue is from electric 

perties, 18% from water an te and 15% from . properties. 
he ee communities serv: by the company are: uma, Globe, 
Florence, Bisbee, Douglas, Safford. 

Company has recently entered into a contract with the Western Gas 
Co. whereby natural gas is delivered to the mains in the Bisbee and Douglas 
districts. uring | these connections were made, mains were extended, 
all devices adjusted for the use of natural gas, and rates reduced in the 
territory. The use of natural gas for house heating, for appliances and 
in the industrial field should materially increase business in this district. 

Company has a favorable long-term contract with the Salt River Valley 
Water Users Association of Phoenix, Ariz., for the purchase of power 
from them for exclusive distribution in a territory comprising approxi- 
mately 94 square miles located about 25 miles from Phoenix, Ariz. Ade- 
quate railroad facilities for this territory are afforded by the main line 
of the Southern Pacific RR. 


Capitalization as of Sept. 30 1931 (Based upon Complete Exchange of Notes). 


Authorized. Outstanding. 
First mortgage gold bonds, due 1945 and 1948-- x $5,379,500 
2-year 64%% gold notes (this issue)_...------ (closed) 1,500,000 
Cumulative preferred stock (no par)..-------- 50,000 shs. y28,156 shs. 
COMmmon SOCK (00 NEP) . ... - oc nes ce wnnnswee ,000 shs 50,000 shs. 


x Issuance of additional bonds limited by provisions of the indenture. 
y $6.50 series. 


Consolidated Earnings for 12 Months Periods Bnéet Sept. 30. 





30. 1931. 
Gross revenue, including other income----------- $1,904,491 $1,788,711 
Oper. exps., maint. & taxes other than Federal--_ 1,117,978 _1,128,470 
Net earnings, before int., deprec., divs., &c-_. $786,513 $660,241 
Annual interest on outstanding mortgage debt...  ------ 283,125 
Ann. int. on 2-year 64%% gold notes (this issue)_-.  -----. ,500 


Physical Properties.—The electric properties consist principally of eight 
electric generating stations with an installed capacity of 10,950 kva., 
of which 8,694 kva. are produced by Diesel oil engines. and of over 223 
miles of transmission and distribution lines. As of Sept. 30 1931 the 
electric properties were serving approximately 14,000 meters. 

The water system at Yuma utilizes the Colorado River as a source of 
supply. The transmission and distribution facilities include over 173 
miles of mains, and serve over 7,400 meters. 

The manufactured gas properties have a capacity of over 1,100,000 
cubic feet of manufactured gas per day. Natural and manufactured gas 
distribution systems include over 94 miles of mains and serve over 6,600 
meters. At Sept. 30 1931 the company was supplying a total of over 
27,000 customers. 


Consolidated Balance Sheet as at Sept. 30 1931. 





Assets— Liabtlittes— 
en A, ocnckemnnen $9,551,492 | $6.50 pref. stk. (28,156 shs.). $2,545,744 
Cash on hand and in banks... 160,547 | Common stock (50,000 shs.)- 389,310 
Notes receivable.-......... 1,354] First mtge. 6s............. 1,415,000 
Accounts receivable........ 499,875) First mtge. 58............. 3,964,500 
Materials and supplies._.--_- 247,872| Gold notes..--.-_. --- 1,500,000 
Prepayments and miscella- Accounts payable... eo 79,056 
neous current assets.....- 105,977| Taxes accrued__..... ee 93,131 
Advances to Peoples Light & Interest accrued... - “ee 92,472 
Power Corp. (unsecured)... a292,349| Miscell. current assets... __ 192,081 
Deferred charges_.........-- 472,392} Consumers deposits......_- 109,538 
Retirement reserve......__ 826,430 
COREE TOREVES.. <ccoccccecce 46 427 
Capital surplus............ 25,054 
Earned surplus............ 53,112 
» AER yan epee ee eee AR OE ie ER ee $11,331,857 





a Peoples Light & Power Corp. now in receivership account of doubtful 
value.—V. 133, p. 2103. 


Associated Gas & Electric Co.—Brokers’ Holdings.— 

Statistics recently premered on the class A stock show that only 3.96% 
of the total shares of this stock outstanding at Sept. 30 1931 was in the 
names of brokers or their nominees. The corresponding tagere at Sept. 30 
1930 was 4.6%, at Sept. 30 1929 6.3%, and at Dec. 12 1928 12.1%. 
w As of Sept. 30 1931 the number of shares held A | brokers holding 500 
shares or more was 142,984, or only 3.15% of the total outstanding. here 
brokers hold less than 500 shares, it is considered probable that a large 
eperdes of these shares, in brokers’ names, is being held for investors 
an b oe merely margin traders who intend to sell when a small profit can 

Earnings .— 

For income statement for 12 months ended Oct 31 see ‘‘Earnings De- 
partment’”’ on a preceding page.—V. 133, p. 3628. 





Associated Telephone & Telegraph Co.— Affiliated Co. 


Receives Big Contract from Polish State System.— 

The Polish Parliament has passed the necessary laws for gromting a 
contract to Telephone & General Trust, Ltd., of London in SN 
with its affiliated company, the Associated Telephone & Telegran : | 
of Chicago, for conversion of the State operated telephone system of Polan 
- — orm Automatic System, it was announced by E. C. Blomeyer, 

esident of the Associated company. 

he contract involves the expenditure of more than $3,000,000 for an 

initial outlay and provides for the furnishing of supplies and the granting 
of an international credit over a period of 12 years by a British-American 
group. Payments under the contract are specified in U. 8. gold dollars. 

The Associated Telephone group undertakes outside the United States en- 
gineering, construction, management and opeation of telephone installa- 
tions; examination, negotiation and acquisition of telephone systems and 
the financing of operating properties or extensions to existing plants. The 
interests sponsoring Associated-General Telephone group, either directly 
or through subsidiaries, control and operate more telephones than any 
peo! age owned company with the exception of the Bell System in 

merica. 

In alliance with British associates, the group has substantial holdings 
in properties valued at more than $91,000,000 in the United States, Canada, 
England, India, Australia, Belgium, Portugal, Venezuela and other 
countries. 

The Strowger system of automatic telephony, as now adopted by the 
Polish State, is the standard system in use in government and private 
systems of North and South America, Great Britain, Germany, Australia, 
Japan and other important countries. Nearly 75% of the automatic 
telephones in use throughout the world operate under this system. 

The inital contract for construction and installation of automatic equip- 
ment for the immense telephone network in greater London, which is now 
in progress, was awarded to the Automatic Telephone Manufacturin 
Co., Ltd., of Liver l, one of the companies of the Associated-Gener 
Telephone group.—V. 133, p. 2601. 


Bell Telephone Co. of Pa.— Expenditures Authorized.— 

The directors have approved an appropriation of $333,869 for new con- 
struction and service betterments, fame total appropriated this year 
to date to $17,623,693.—-V. 133, p. 3092. 


Berlin Power & Light Corp.—/nitial Dividend.— 

According to cable advices received from Berlin by Chase Harris Forbes 
Corp. and J. aaey Schroeder Banking Corp., the general meeting of the 
above corporation has authorized the payment of a dividend of RM. 5.75 
per share on the common stock outstanding. 

This payment corresponds to a commen stock dividend of 10% covering 
the operations of the corporation for the short fiscal year, commencing 





with the formation of the company and closing June 30 1931. The divi- 
dend is payable to stockholders Dec. 3 1931.—V. 132, p. 4052. 
Boston Consolidated Gas Co.—Production.— 
Gas Output (Number of Cubic Feet.) 

1931. 1930. 1931. 1930. 
Jan_~--1,238,137,000 1,108,442,000|July_-- 801,571,000 734,961,000 
Feb__-_-1,080,097,000 993,826,000|Aug --- 799,321,000 757,551,000 
March -1,113,363,000 1,062,829,000|Sept _.. 902,109,000 


880'496.000 
987.588 .000 


April___1,020:547.000 °979:226.000| Oct-_ - --1,003,653 ,000 588, 
May---1,023,151.000 955,341,000! Nov..--1,011,054,000 1,027,621,000 
June__- 912,338,000 807,674,000] Dec..-.------------ 1,189,591,000 


—V. 133, Dp. 2432, 3092. 


Buffalo & Lackawanna Traction Co.—Reorganization. 

The New York Public Service Commission has approved the reorganiza- 
tion plan for the company and has authorized the issuance of common 
stock of no par value. The reorganization plan proposes that depositin 
bondholders form a new corporation with an authorized capital of 15, 
shares of no par value common stock consisting of 12,000 shares of Class A 
stock which would be distributed to bondholders in the ratio of 10 shares 
for each $1,000 principal amount of bonds and 3,000 shares of Class B 
stock designed to secure competent management. The purpose of the re- 
organization plan was said to be to transfer to the bondholders their interest 
in the property purchased on their account at the foreclosure sale.—V. 132, 


Pp. 3881 


Central Maine Power Co.—Bonds Offered.—A_ banking 
group headed by Chase Harris Forbes Corp. and including 
Coffin & Burr, Inc., Hill, Joiner & Co. and the N. W. Harris 
Co., Inc., is offering $1,500,000 Ist & gen. mtge. gold bonds, 
series F 544%. Bonds are priced at 99 and int., yielding 


about 5.57%. 

Dated Dec. I 1931; due Dec. 1 1961. Int. payable J. & D. Principal 
and int. payable in Boston. Callable in whole or in part on any int. date, 
on six weeks’ notice, to and incl. Dec. 1 1936 at 105, and int. thereafter 
during any calendar year at a premium reducing \ of 1% for each calendar 
year after 1936, to 100 and int. in 1956 and thereafter to maturity. Denom. 
c* $1, and r $1,000 and multiples thereof. Old Colony Trust Co., 
Boston, Trustee. 

Issuance.—Subject to authorization by the Maine Public Utilities Com- 
mission. 

Legal Invesitment.—Previous issues of bonds under this mortgage are. 
and it is expected that these bonds will be, legal investment for savings 
banks in Mass., New York and other States. 

Taz Provision.—Company agrees to pay interest without deduction for 
any normal Federal income tax to an amount not exceeding 2%. 

Data from Letter of Pres. Walter S. Wyman, Augusta, Me., Dec. 2. 

Company.—Incorp. in 1905 by the consolidation of two small electric 
light aa power properties in Oakland and Waterville, which had together 
an annual gross income of about $21,000. Company has had a continuous 
growth from that time until to-day it is the most extensive electric light and 
power system in the State of Maine, and forms a single comprehensive 
system of hydro-electric plants, transmission and distribution lines, with 
gross earnings for the 12 months ended Oct. 31 1931, of $5,766,308. The 
present development is due not vag A to the unification over a long period 
of years of more than 60 companies, but also to a steady increase in business 
in the communities served. 

Through the control of 100% of their common stocks, the company 
controls the Androscoggin Electric Co., doing the electric light and wer 
business in Lewiston and Auburn, and operating the interurban road from 
those cities to Portland, and me Waterville, Fairfield and Oakland Ry. 
connecting these three communities. 

Seanmeie is so tied together by its 1,000 miles of transmission lines, and 
the power plants are so distributed as to provide delivery at the point of 
consumption of reliable current in the quantity desired at minimum cost of 
production, transmission and distribution. 

The strength of the company’s position in a section widely known for its 
textile, paper, shoe and shipbuilding industries is established by its owner- 
ship of developed water power plants which together with three units of 
Wyman Station at Bingham, two of which units are already in operation, 
have an aggregate installed capacity of 171,389 hp., and its control of over 
150,000 hp. of undeveloped hydro-electric sites, located on the principal 
power streams of the State. J 

The locations of the hydro-electric plants on these power streams with 
their different characteristics of drainage area, stream flow, and storage 
provide an unusual reliability of hydro-electric capacity. 

Over 99%% of the common stock of the company is owned by New 
England Public Service Co., a subsidiary of Middle West Utilities Co. 


Capitalization— Authorized. Outstanding. 
Common a Be ki peeeadve emma ninieare $5,000, $2,500,000 
ferred—6% cumulative---..-.------------- 4 
Sanne .-1.. 2c 25,000,000 411,422'700 
Series stock ($6 div. series) .----------.------ 02,800 
First and gen. mtge.—Series B 6%, due 1942---- 811,500 
+ wen 2 a's 1008 7 2 one een eee --------- y 13.78 O00 

eries . (Pt ccnancendenneneeene™ ; " 

Series F 5% %, due 1961 (including this issue) - -) 1,500, 
First de hata i, 5% ye a aa Closed 4,093 .000 
Other divisional lien bonds.---.--------------- x 75,000 
$28 .329.500 


x Closed (except for de 
by company’s covenant in latter mortgage. 
servative restrictions of the mortgage. 


it with trustee under the Ist & general mtge.) 
y Limited only by the con- 
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Note.—The above does not include $7.500,000 of notes junior to pref. 
stock, which represent permanent advances on the part of New England 
Public Service - These notes py resolution will not be called for payment 
except as payment is made in common stock as same may be authorized 
from time to time. 

Since Jan. 1 1919 over $17,700,000 of preferred stock has been issued, 
the larger part of which has been sold to residents of the territory served by 
the company. .The 6%, 7% and $6 preferred stock issues rank equally 
and have paid dividends since their issuance. 


Earnings—Years Ended Oct. 31. 





1930. 1931. 
CNS iiss Zecbetiu hwtkesnibks wee cat oe $5,146,556 $5,766,308 
Operating expenses, including maintenance and 
taxes, other than income taxes____._._._.___- a2,097,.405 2,046,301 
INI 5 site te allan i's aah posal ben to ms 6s Was ioe $3,049,151 $3,720,007 
Annual interest charges on $28,329,500 funded debt-_..._._-- 1,387 ,090 
Bal. for reserves, inc. taxes, deprec. b and dividends.... $2,332,917 


a Gives effect to $32,812 deduction on account of power charged against 
reserve heretofore provided for that pw . b Depreciation charge for 
12 months ended Oct. 31 1931 wis $440,052. 

Purpose.—Proceeds will be used to reimburse the company’s treasury for 
expenditures made in the construction of additions to plants and properties. 

Wyman Station.—In order to keep pace with the continually increasing 
demand for power in its territory, the company, in the summer of 1928, 

an construction of the Wyman Station on the Kennebec River about a 

e above Bingham, Me. The station involved building the largest dam 
ever built in Maine. A head of 135 feet has been developed. The first 
two units of the station have been placed in service. When the third unit 
is installed, which will oe done when conditions warrant it, the development 
will have an aggregate capacity of 100,000 hp. and will be capable of pro- 
ducing 300,000,000 kwh. in an average year. The mill pond at this plant 
is 12 miles Jong and has a capacity of approximately 9,000,000,000 cu. ft. 
This large mill pond capacity enables the plant to put out kilowatt-hours at 
a time when they are most needed and consequently are of most value, 
at a very low cost per kilowatt hour. About half the energy which this 
station will develop has already been contracted for and as the balance is 


sold, it is expected that the earnings of the company will be added to very 
materially. 


Earnings .— 
For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 133, p. 2103. 


Central Power & Light Co.—Bonds Offered.—E. H. 
Rollins & Sons; Halsey, Stuart & Co., Ine.; A. B. Leach 
& Co.; Hill, Joiner & Co., and Tucker, Anthony & Co., are 
pos ng | at 90 and int. $1,000,000 Ist mtge. 614% gold bonds, 
series b. 

Dated Dec. 1 1931; due Dec. 1 1951. Interest payable J. & D. in New 
York or Chicago, without deduction for Federal income taxes not in excess 
of 2%. Denom. c*$1,000, $500 and $100, and r*$1,000 or authorized 
multipies thereof. Red. all or in part, at any time, upon 30 days’ notice 
at 104 through Nov. 30 1936; thereafter at 103 through Nov. 30 1941; 
thereafter at 102 through Nov. 30 1946; thereafter at 101% roe Nov. 
30 1948; thereafter at 101 through Nov. 30 1950: thereafter at 100, plus 
interest in each case. Company agrees to reimburse the resident holders 
of these bonds, if requested within 60 days after payment, in the manner 
wees in the mortgage, for the ogee property tax of the states of 

onnecticut, Pennsylvania and California not exceeding 4 mills oe annum, 
the Maryland tax not meg gm | 4% mills per annum, the District of 
Columbia tax not exceeding 5 mills per annum, and for the Mass. income 
tax on the interest of the bonds not exceeding 6% of such interest per 
annum. First Union Trust & Savings Bank, Chicago, and Melvin A. 
Traylor, trustees. 


Data from Letter of E. B. Neiswanger, President of the Company. 

Company.—Incorp. in 1916 in Massachusetts. Now supplies one or 
more classes of public utility service to a centralized group of 174 com- 
munities which are located in the southern portion of the State of Texas. 
Electric light and wer is supplied to 171 communities, ice to 62, water 
to 23 and street railway service in 1 community. Company serves 54,980 
customers with electric light and power and 16,741 with water. The 
total combined population of the territory now served is estimated at 


360,000. 
The roperties now operated comprise electric wer stations having 
ing ts having daily ice 


hn oy | of 105,029 horse power, ice p 

making ca ty of 2,855 tons, and 2,308 miles of electric tr on 
lines. Laredo, Corpus Christi and Del Rio, Texas, and the rich Rio 
Grande valley are among the districts where electric service is rendered. 


Houston, San Antonio and Brownsville are the largest of the communities 
served with ice. 


Consolidated Earnings Statement of Company as now Constituted (& Subs.). 





12 Months Ended Sept. 30— 1930. 1931. 
ELEMENTS ARE $10,650,395 $9,906,096 
Oper. expenses, rentals, taxes & maintenance.._. 6,395,387 5,547,330 

Net earnings before depreciation....._....--- $4,255,008 $4,358,766 
Annual! interest requirements on the company’s total funded 

os uvehesbaslarpacmn meee 1,800,725 

1931 net earnings over 2.4 times interest uirement on funded debt. 

rity.—Bonds are a direct obligation of the company and are secured 


by an absolute Ist mtge. on all o 
franchises of the compan 
on account of which ad 


the permanent property, rights and 
now owned and on all property hereafter acquired 
tional bonds are issuable under the mortgage, and 
are additionally secured by deposit with the trustee under the mortgage of 
all capital stocks and bonds at any time outstanding of the supsidiaries 
specified in the m@rtgage. The earnings and property values of all the 
subsidiaries do not exceed 2% % of the total earnings and property values, 
res ively, of the company and its subsidiaries. 

‘aluation.—The value of the company’s pro rty, less depreciation, as 
determined during the years 1922 and 1923 by independent examining 
engineers, plus the actual cost of subsequent additions, is largely in excess 
of the total funded debt of the company to be outstanding in the hands 
of the public upon completion of the present financing. 

Management.—This corporation is a part of the Middle West Utilities 


system. 
Listing.—Bonds listed on Boston Stock Exchange.—V. 133, p. 3092. 


Central Public Service Corp.—New Officer.— 

E. Paul Young has been elected Vice-President in charge of sales. J. R. 
Lavelle, who has been in the electric operations department, will assist 
Mr. Young.—V. 133, p. 3463. 


Central & South West Utilities Co.— Electric Output.— 

President James C. Kennedy announces that output of electric energy to 
all types of customers by subsidiaries of this company for the nine week 
period from Sept. 20 to Nov. 21 was running approximately 2% ahead of 
output for the same period in 1930. Total output for the 1931 period was 
167,623,000 kwh., against 164,605,000 kwh. for the corresponding period 
last year. Output for the single week ending Nov. 21, Mr. Kennedy said, 
was 3.7% ahead of the corresponding 1930 week, a slight falling off in the 
gain of the previous week over the previous 1930 week. Total output was 
17,347,000 kwh., compared with 16,719,000 kwh. for 1930. Increased 

wer use to gin the Southwest's bumper cotton crop, as well as gains in 

igation and oil field loads, plus increased residential use were given as 
reasons for the output gains.—V. 133, p. 3462. 


Central States Electric Corp.—No Dividends.— 

The corporation states that ‘‘owing to the general decline in the securities 
market, action on dividends on its preferred stocks and common stock, 
which would have been payable Jan. 1 1932, is being deferred. The pref. 
stock dividends are cumulative.”’ 

The previous quarterly dividends were paid Oct. 1 on the preferred 
stocks as follows: $1.75 per share on the 7%; $1.50 on the 6%; $1.50 on the 

conv. issue series of 1929, and $1.50 on the $6 conv. issue series of 1928. 

February, the regular quarterly cash dividend of 10 cents per share was 
omitted on the common stock and the stock dividend of 24% quarterly 
was chan to 5% qumt onnualy the first payment on the fatter basis 
being e July 1.—V. 133, p. 953. 





Central West Public Service Co.— To Increase Stock.— 

The stockholders will vote at a special meetin pro to 
increase the capital stock by an additional 100, shares of $100 preferred 
and 300,000 shares of no par preferred stock. The $100 par preferred is to 
have the same preference and voting power as the present A and B preferred 
stocks, of which there are about 20,000 shares outstanding of the combined 
authorized amount of 50,000 shares. wha 

In addition to the preferred stock the company has authorized 500,000 
shares of series A and B no par common stock, of which about 279,000 
shares are outstanding.—V. 133, p. 2103. | 


Columbus, Delaware & Marion Electric Co.—Zarnings. 

For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page. 

Proposed Sale.— 

See Ohio Electric Power Co. below.—V. 133, p. 1287. 


Commonwealth Edison Co.—Permanent Bonds Ready.— 
Permanent Ist mtge. 4% gold bonds, series F, due March 1 1981, are 


now ready and exchan ble for the temporary bonds originally issued.— 
V. 133, p. 3629. as et 


Community Traction Co.—Tenders.— 

The Bankers Trust Co., acting as trustee, has invited holders of Ist 
mtge. 6% gold bonds to submit proposals for the sale of these bonds, at 
a) OR _— 104 and int., for the account of the sinking fund.— 

‘ * s ; 


Connecticut Power Co.—Earnings.— 
For income statement for nine months ended Sept. 30 1931 see ‘‘Earnings 
Department”’ on a preceding page. 
Comparative Balance Sheet. 











Sept.30'31. Dec.31'30. Sept.30°31. Dec.31'30. 
Assets— $ Liabilities— $ 
Prop., plant, &e__12,134,760 12,176,118 | Common stock - - . 16,492,675 16,488,875 
> Seri 189,407 180,960] Prem. on com.stk. 3,129,747 3,128,049 
Notes receivable__ 25,336 31,576 | Bonds: 
Accts. receivable... 528,870 496,669; Conn. Pow. Co. 2,250,500 2,265,500 
Int. & div. receiv. 150,195 150,124 New London Gas 
Mat’l & supplies__ 192,164 210,085 & Elec. Co... 375,500 375,500 
Prepayments---_- 14,463 13,394] Berkshire Pr. Co 61,000 61,000 
Invest. in affil.cos. 8,959,811 12,245,920] Divs, declared_-_ Co oe 
Misc. investments 3,193,395 1| Accounts payable. 135,987 148,471 
Sinking funds---- 1,292 843] Notes payable--.. ------ ¢ 
Unamortized debt, f Misc. liabilities - —_ 47,424 67,536 
discount & exp- 39,778 41,115| Work comp.claims --.--_--. ,807 
Misc. special funds ft Peer Accr. bond int--.- Ue -, ir ao 
Special dep—div_ eee Taxes accrued_.._. 158,556 172,513 
Unadjusted debits 206,246 207,644 | Retirement reserve 1,016,889 1,320,466 
Miscell. reserves - - te. . «mens 
Contrib. for exten. 47,113 46,298 
Unadjusted credits 5,542 5,399 
Profit & loss. .--.. 1,959,162 1,571,032 
co ae ..-25,739,950 25,754,449 TOM aes 25,739,950 25,754,449 
~V. 133, p. 1614. 


Consolidated Gas Co. of N. Y.—Simplification of 
Corporate Structure Progressing.—See New York & Queens 
Electric Light & Power Co. and also Standard Gas Light 
Co. below.—V. 133, p. 2927. 


Consumers Gas Co. of Toronto.—EFarnings.— 





























Year Ended Sept. 30— 1931. 1930. 1929. 
RS OEE EE es Fe $5,864,352 $6,037,443 $5,869,928 
Residual produced ‘ 1,719, 1,442,924 1,453,852 
Merchandise sales. ._.....-.------- 93: 458,371 518,833 
Miscellaneous revenue----.-------- 13,833 2 ‘ 

Total gross earnings. ___...-.---- $7,994,304 $7,952,701 $7,858,467 
Prod., distrib. & adm. exps., & taxes 5,803,662 5,733,929 5,686,914 

DT GUO 5 hie ec ecncnsneins $2,190,641 $2,218,772 $2,171,553 
DED GEO 5 a vas eicedcuccuece 90,381 120,687 76,364 

Total net income__-__--_-------- $2,281,023 $2,339,459 $2,247,917 
Spec. surp. acct. brought forward--_ 284,602 219,165 150,713 

Ce eee a eee Pee oe eo $2,565,625 $2,558,624 $2,398,630 
SS RSE Ae rae 325, 1, 000 § 1,262,449 
Plants & buildings, renewal fund..-- 1,013,812 949,022 917,015 

Special surplus account t.30-- $226,814 $284 602 219,164 
Shares of stock , come oe aaa 132,500 9739100 
me A per share before plant & 

buildings, renewal fund_.-------- $17.22 $17.65 $16.39 

Comparative Balance Sheet Sept. 30. 
1931. 1930. 1931. 1930. 

Assets— $ gz Liabilittes— $ 
i, ae 21,116,732 20,272,006 | Stock. ....-.---- 13,250,000 13,250,000 
Other investments 1 ,664 1,970,574) Reserve fund-----_ 1,000,000 1,000,000 
Materials, &c..-. 986,484 883,397 | Renewal fund.-.-- 2,514,184 2,301,535 
ee ow. 10,100 170,784 | Spec. surp. acct... 226,814 284,602 
Accts. receivable... 678,552 722,686 | Sundry accounts.. 365,727 305,954 
Acer. int. (not due) 39,220 39,991 Reserve for divs.. 331,250 331,250 
Prepaid taxes---- 91,851 87,148 | Stock premium... 6,591,555 6,591,555 

Bank advance. ... en | alee 

|Prov. for Dominion 

| Govt. taxation. 118,788 81,691 
eee 24,883,603 24,146,587 No oi ose awe 24,883,603 24,146,587 


—V. 131, p. 3875. 


Dry Dock East Broadway & Battery RR.—Bondholders’ 
Protective Committee Organized.— 

Announcement was made Dec. 4 of the formation of a committee to 
protect the interests of the holders of the general montanes bonds, due Dec. 1 
1932, on which interest was defaulted as of Dec. 1 1931. Holders of the 
bonds are requested to deposit them with the City Bank Farmers Trust Co., 
depositary for the committee which will issue certificates of deposit under 
an agreement dated Dec. 2 1931. 

The bondholders protective committee consists of Frank Coenen, Frank 
Veith and Robert Winthrop. Grier Bartol, of 41 Broad Street, is secretary 
to the committee.—V. 133, p. 3629. 


Eastern Pennsylvania Rys.—Bonds to Be Retired.— 
See Pennsylvania Power & Light Co. below.—V. 116, p. 2128. 


Electric Public Utilities Co.—Dec. 1 Int. Defaulted.— 

The protective committee for the holders of the $3,500,000 15-year 6% 
secured gold bonds due,1942 announces that the interest due on the bonds 
was not paid on Dec. 1 1931, when due. 

The bonds are secured by deposit with the Guaranty Trust Co. of New 
York, trustee, of securities stated of the following companies: 

(1) Louisiana Ice & Utilities, Inc.All the outstanding common stock 
(except directors’ qualifying shares) deposited with trustee. 

This company supplies electric light and power service to 24 communi- 
ties in Louisiana with an estimated population of 15,000 and renders ice 
service to 48 communities in Louisiana, Texas and Mississippi. Company 
has outstanding $2,333,500 lst mtge. 6% bonds. Company has defaulted 
in paying the sinking fund due April 1 1931, on these bonds amount: 
to approximately $70,000. There is also outstanding unsecured indebted- 
ness of this company of over $2,000,000, most of which is owed to Electric 
Public Utilities Co. 

The financial condition of this company warrants little, if any, value to 
the common stock. 

(2) Empire Southern Gas Co.—All the outstanding obligations of this 
company, including common stock, are deposited with the trustee. 4 


This company serves natural gas in 13 communities in Texas, Louisiana 
and Arkansas, having a combined population of 25,000 and showed net 
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= 
before depreciation, &c., of $119,000 for the 12 months ended 
931 


3) Electric Public porviee A a bay outstanding common stock of 
this company is deposi with the trustee. 

This Company through its subsidiaries supplies electric energy for light 
and power without competition to 88 communities in Ohio, Kansas, Okla- 
homa, Colorado and Texas. Natural gas and ice are supplied in Texas 
and Oklahoma. Street railway, service is provided in Findlay, Ohio. 
Population served about , . 

e subsidiaries of the Electric Public Service Co. have outstanding 
with the public Ist mtge. bonds amounting to $4,425,000. Notes payabie 
amounting to about $200,000 and 10,000 shares of 6% preferred stock. 

The Electric Public Service Co. has outstanding with the public deben- 
tures, notes payable and secured bonds of $6, ,500, and also has sub- 
stantial open accounts due. There is outstanding $1,547,400 (par value) 
7% preferred stock, upon which the dividend is not being paid. 

the committee requests bondholders to deposit their bonds in order to 
give power to the committee to take such action as in their discretion is 
most advisable fully to or. their interests. 

Committee. —Robert . Rea (Chairman), Robertson Griswold and 
Warren A. Tyson, with Frank _G. Royce, care of Provident Trust Co. of 
Philadelphia, Secretary, and Chadbourne, Hunt, Jaeckel & Brown, 165 
Broadway, N. Y. City, counsel. 

Deposiiary.—Provident Trust Co.. Philadelphia. Sub-depositary: Mary- 
land t Co., Baltimore, Md.—V. 133, p. 2928. 


Engineers Public Service Corp.—Comparative Bal. Sheet. 








Oct. 31 ’31. Dec. 31 ’30. Oct. 31 ‘31. Dec. 31 ’30. 
Assets— 3 $ Tiabilities— $ 3 
Property, plant Preferred stock. b41,075,434 41,074,439 
Ris cae cwkiny 324,676,190 309,458,918] Pref. stk. scrip_ 696 1,692 
Excess of book Common stock.c58,057,143 58,056,043 
value of sec. Com. stk. scrip. 6,052 7,152 
subs. as of date Pref. stk. (subs.) 71,331,586 72,462,109 
of acquis. over Prem. on stock 
par or stated (subsid.)_.--- 103,704 108,869 
value thereof, -_---- 8,958,534 | Stocks subscribed 
Investments_._-- 14,993,047 13,620,138 ae ot, aa 
OO aa 6,587,245  5,859,371}| Bonds (subsid.) 152,609,500 138,405,000 
Notes receivable 426,247 350,535] Coupon notes 
Accts.receivable 7,225,628 7,523,694 (subsid.)_ ---- 3,000,000 3,000,000 
Mat'ls & suppl’s 3,153,195  3,358,500| Notes payable. 11,070,638 6,498,075 
Prepayments... 1,063,536 761,871 | Accts. payable-. 1,253,891 1,916,842 
Subscrib. to stk- ee .. sennee Accounts not yet 
Sinking funds.a 7,834,153 7,409,793 | Spee 5,853,047 4,172,249 
Special deposits _ 522,078 692,338 | Divs. deciared - - 533,629 631,912 
Unamort. debt & Retirement res. 19,912,371 23,140,352 
disct. & exp-- 8,310,945 6,986,087 | Oper. reserve_ -- 304,088 357,760 
Unadjust. debits 659,116 585,804 | Unadjust. credits 775,193 964,774 
Minority int. in 
cap. &surp. of 
subsidiaries _ - 781,043 808 ,144 
Earned surplus. 8,757,555 413,960,173 
Total__.--..--375,482,366 365,565,584 CO 375.482,366 365,565,584 





F a Includes $7,915,000 bonds of subsidiaries held in sinking funds and in 
escrow, uncancelled. b Represented by 158,080 shares of $5 dividend con- 
vertible preferred, 196,931 shares of $5.50 cum. div. pref. and 75,000 shares 
$6 cum. div. pref. stock of no par value. c Represented by 1,909,731 
shares of no par value. d Surplus of subsidiary companies at date of 
scqumion by Engineers Public Service Co. was $8,958,534.—V. 133, 
Pp. ; 


Federal Power & Light Co.—Dvwvidend Omitted.— 
F The directors recently voted to omit the quarterly dividend usually 
poveble about Nov. 15 on the common stock. Quarterly distributions of 
cents per share were made on May 15 and Aug. 15 last, as against 624 
cents per share previously.—V. 132, p. 1411. 


Green Mountain Power Corp.— Stock Sold.— 

The New England Power Association Nov. 30 acquired at auction the 
voting shares of the corporation. The stock purchased consists of 28,347 
no par common shares and was auctioned for $1,025,000. 

+ Prior to the sale an injunction was unsuccessfully sought by West Coast 
Power Co. to restrain the sale on the ground that the stock was worth 
$2,500,000 and was deposited by Peoples Light & Power Co. as security 
for a loan of $300,000 from Chase National Bank. The applicant for the 
restraining order was unable to furnish immediately a bond of about 


$1 i > 

+ The ‘Boston ‘“‘News Bureau” Dec. 1 stated that the New England Power 
Association has advanced $1,500,000 to the Green Mountain Power Co. 
to enable the latter to pay off $1,500,000 notes maturing Dec. 1. 


New England Power to Aid Dividend Payment.— 


—& The Boston ‘‘Transcript’’ Dec. 3, stated: ; 

The New England Power Association which acquired ownership of all 
common stock of the Green Mountain Power Corp. and advanced funds to 
pay $1,500,000 of notes maturing Dec. 1, proposes to have canceled a 

ficient number of the common shares in order to facilitate payment of 
preferred dividend by the Green Mountain Company. . 

@ Frank D. Comerford, President of New England Power, said that careful 
consideration has been given to the matter of the payment of a dividend on 
the preferred shares, ordinarily distributed Dec. 1. Many of these shares 
are held by customers of the company and the current earnings justify 
payment of the dividend. 

» “We are advised, however, that there is a possibility that the capital of 
the company has been impaired,’’ he said, ‘‘and in view of this, the directors 
might not be in a position to declare a dividend. To remedy such an im- 
Pairment, if any exists, the New England Power Association is arranging, 
subject to approval of the Public Service Commission of Vermont, to cancel 
sufficient number of shares of common stock. It is expected that this 
action will be taken within a few days and if the commission approves, we 
will recommend to directors at an early meeting, the immediate declaration 
and payment of the preferred dividend.’’—V. 133, p. 3629. 

Honolulu Gas Co., Ltd.—Eztra Dividend.— 

* The directors have declared an extra dividend of 25 cents per share in 
addition to the regular monthly dividend of 15 cents per share, both payable 
Dec. 20 to holders of record Dec. 15. An extra of 20 cents per share was 
paid on Jan. 20 last.—V. 132. p. 848. 

Illinois Power & Light Corp. (& Subs.).—Earnings.— 

For income statement for 12 months ended Oct. 31 see ‘‘Earnings De- 
Ppartment’’ on a preceding page. 

Comparative Consolidated Balance Sheet. 








Oct. 31 '31. Dec. 31 '30. Oct. 31 °31. Dec. 31°30. 
Assets— $ $s Liabtiities— $s $ 

Fixed capital-_-.220,572,980 216,742,208 | $6 cum. pf. stk_x40,632,200 38,842,200 

Cash held by 6% pref.stock.. 4,000,000 4,650,000 

i) 862,854 546,346 | Common stock_y30,000,000 30,000,000 

Cash & due from Underlying bds. 34,741,000 34,374,000 
banks....<-- 3,261,034 4,751,735] 1st & ref. mtge. 

Notes and accts. SS eee 95,200,000 95,200,000 
receivable._.. 4,374,027 5,237,484] Underlying pref. 

Mat’ls & suppl’s 2,589,064 2,895,648 ee 11,684,850 11,360,250 

Prepayments - -- 281,954 146,728 | Debenture bonds 8,737,500 8,908,000 

Miscell.invest-. 4,357,196 8,033,716] Notes payable-. 2,504,000 3,506,000 

Sinking fund-_-- 168 ,066 299,354] Accts. payable. 1,771,187 2,485,979 

Special deposits. 1,905,335 1,903,671! Consum. depos_ 716,160 656 604 

Accts. with affil. Accrued taxes... 1,917,136 2,308,432 

companies _.. 7,580,470 5,262,228} Accrued —poamng 1,920,596 {1,561,646 

Unamort. bond Dividends pay -- 658,968 
discount - — _-- 4,847,080 4,912,600] Accts. with affil. 

Miscell. deferred companies ---. 223 903 82,924 

- “eee 180,806 209,740 | Deferred actts-- 339,838 431,980 
Treasury securs. ------ 570,000} Advs. on pref. 

stock sales_-- 136,457 177,855 

Misc. def. creds- Sean .. ‘wesewe 

Retirement res. 10,823,705 10,369,507 

Miscell. reserve. 2,352,882 2,872,639 

ee 3,173,276 3,064,473 

Tete. ncsova 250,980,869 251,511,458] Total_...---- 250,980,869 251,511,458 





x Reprysentes by 443,500 shares of no par v.ulue. y Represented by 


shares of no par value.—V. 133, p. 3093. 





| on the 


Intercontinents Power Co.—Receivers Named.— 

Chancellor J. O. Wolcott at Wilmington, Del., Dec. 3 appointed William 
Wx an of N. Y. City and Henry G. Mahaffy of Wines 48 
receivers for the corporation. The corporation is a public utility — 
cumpeny. furnishing power and light to 112 cities in Brazil Argentina an 


The receivers were appointed on application of the General Management 
Corp. of New York, which alleged insolvency. Corpora OU has <= on 
$7,500,000 6% debentures due Dec. 1 1948 and_$3,000, conv. 6 

Interest due Dec. 1 on both issues 


debentures also due Dec. 1 1948. 
has been defaulted. 

Corporation is controlled by the American Equities Co., which recently 
was merged with the International Utilities Corp. through ownership of 
all the class B common stock. Mr. Freeman, one of the receivers ap- 
Pointed, was President of the company. 


Earnings .— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
Ppartment”’ on a precding page.—V. 133, p. 3254. 


International Power Securities Corp.—52% of Series D 
Bonds Approve Offer of ‘‘Italgas.’’— 


President H. G. Perry Dec. 1 says: 

In a notice dated Nov. 4 1931, bondholders were advised of an offer 
made by Societa Italiana per il Gas (‘‘Italgas’’) to surrender to the trustee 
on Jan. 1 1932, for cancellation, $530,000 of series D bonds and to procure 
the guarantee by Banca Commerciale Italiana of the principal and interest 
of the series D bonds remaining outstanding, providing that the Bankers 

t Co., trustee, gives its approval of the sale of the ‘‘Acna’’ properties. 

We ai vised further that the trustee required the consent of the holders of a 
substantial majority of the series D bonds before giving its approval. At 
the close of business, Nov. 29 1931, holders of $1,906,000 of bonds had 
approved, being 52% of the amount to be outstanding on Jan. 1 1932, 
as stated in the notice of Nov. 4 1931, but the trustee requires that a larger 
percentage of holders indicate their acceptance. The last date upon 
which bonds may be presented to be stamped is Dec. 141931. Ifasufficient 
number are not presented, the offer will not be accepted. _ 

The directors of this corporation and the original banking group regard 
the offer of ‘‘Italgas’’ as decidedly advantageous and one that it is to 
the best interest of the bondholders to accept. Bondholders who have 
not already presented their bonds are, therefore, urged to do so without 
further dealy, at the office of Bankers Trust Co., 16 Wall St., N. Y. City. 
See also V. 133, p. 3093. 


Kansas City Power & Light Co.—Bonds Offered.—A 
group comprising Guaranty Co. of New York; Chase Harris 
Forbes Corp.; Bonbright & Co., Inc.; Halsey, Stuart & Co., 
Ine.; The Union Trust Co. of Pittsburgh; Continental Illinois 
Co., Inc., and Otis & Co., Ine., is offering $3,000,000 1st 
mtge. gold bonds, 444% series due 1961. Price on application. 


Bonds to mature Feb. 1 1961. Principal and int. payable in New York 
and Chicago. Int. payable F. & A. without deduction for any Federal 
income tax up to 2%. Penna. 4-mill tax refundable. Denom. c* $1,000 
and r* $1,000, $5,000 and $50,000. Red., all or part, at any time on 60 
days’ notice to and incl. Feb. 1 1942 at 110% and int., and thereafter at 
110 and int. with successive decreases of % of 1% duriag each 12 months’ 
period subsequent to Feb. 1 1942. Continent] National Bank & Trust 
Co., Chicago, corporate trustee. 

Company's outstanding lst mtge. bonds are legal investment for savings 
banks in New York, New Jersey, Mass., Maine, New Hampshire, Rhode 
Island, Vermont and Conn., and in the opinion of counsel these additional 
Ist mtge. gold bonds, 44%% series due 1961, when issued, will likewise be 
legal investment for savings banks in said States. 

Data from Letter of Joseph F. Porter, President of the Company. 


Business and Property.—Company does the entire central station power 
and light business in Kansas City, Mo., and also sells electric current used 
in a large portion of the surrounding area in the States of Missouri and Kan- 
sas. The total population of the territory in which the company’s electric 
output is distributed is approximately 850,000. 

Company's properties include two electric generating plants with an 
aggregate installed capacity of 226,750 kw., 61 substations with a total 
installed transformer capacity of 187,284 kva., 715 circuit miles of trans- 
mission lines, 3,765 circuit miles of distribution lines and a recently com- 
pleted 29-story office building. 


Capitalization to Be Outstanding upon Capgition of This Financing. 


lst mtge. gold bonds, 4%% series B, due 1957_------------- $6,000, 
44% series, due 1961 (including this issue) --------------- 30,000,000 

Virst preferred stock, series B $6... 2... ccm wcwoccnn see un 40,000 shs. 

i LS IIL LS LALIT RT 525.000 shs. 


Purpose.—Proceeds will be used to reimburse the company for funds 
heretofore expended for additions to property, and for other corporate 
purposes. ‘ 

Security.—Mortgage under which the ponds are to be issued is a direct 
first lien on all fixed property of the company. 


Earnings for Calendar Years. 







Oper. Exp., Net Earns. 
Gross aint. Before 
Earnings. Prop. Taze Deprec'n. 
ES DE PIER ve TA --$12,502,404 $5,716,895 .785,509 
7 eae -- 13,749,850 6,463,380 »286,470 
a a ,647 -883 54 :730,0 
cid witsninniincwainndauns -- 14,883.651 6,741,021 8,142,630 
_ > ES eget ree ae Sere 14,864,395 6,524,394 8,340,001 


a 12 months ended Oct. 31 1931. 
Net earnings before depreciation for the 12 months ended Oct. 31 1931, 
as shown above, amount to more than 5.1 times annual interest charges 
on total funded debt to be outstanding upon completion of this financing, 
and after depreciation in accordance with mortgage requirements to more 
than 4.4 times such interest charges. The actual amount set aside for de- 
reciation for this 12-month period was $2,131,804, which was substantially 
n excess of the amount required by the mortgage. 
Listing.—Application will be made to list these additional bonds on the 
New York Stock Exchange. 
Issuance.—Authorized by Missouri Public Service Commission and 
Kansas Public Service Commission. 


Condensed Balance Sheet as of Oct. 31 1931 (Giving Effect to Financing). 


Asselts— Ltabiltttes— 

Plant & property—Electric_.$63,121,915| Funded debt----....__.. _. $36,000,000 
EO ESS i EE 2,501,331] Accounts payable--....____ 1,007 
Wate? G00 100... .ccccecse 456,310} Consumers deposits......_- 514,126 
Coal mining rights, town- BOGEEE VENEER. o ccocccenene 826,975 
Gi MW ccaseacasdnaae 891,389 Accrued interest. ........__ 410,504 
Construction in progress, Other accruals............. 24,262 
incl. office building-----.-- 4,602,112) Affillated company notes and 

ne mene 16,411] accounts payable-.....__- 16,169 

Ne 2,902,979 | Reserves— 

Materials and supplies--.--.. 1,077,867} Depreciation & replacem’t. 11,466,462 

Notes & accounts receivable. 1,507,891) Injuries and damages.______ 681,244 

Miscellaneous current assets- Be Ce ie eS ee ES 333,109 

PIGENERES. . oc caccentece 131,324 | Miscellaneous unadjJ. credits 26,230 

Affiliated company notes and 0 OO ee a28,395,000 
accounts receivable._....- i ene i eee d 5,673,113 

Deferred debits......-.---- 174,804 

Unamortized financing and 
brokerage expense-.-_...-... 6,737 493 
ee ee DETER. POM cncoccuchasncmecus $84,778,201 





a Consisting of 40,000 shs. Ist pref. stock, series B $6, and 525,000 
shs. common stock.—V. 132, p. 3145. 

Louisiana Ice & Utilities, Inc.—Bond Sinking Fund in 
Default—Common Stock Probably Worthless.—See Electric 
Publie Utilities Co. above.—V. 125, p. 518. 


Middlesex & Boston Street Ry.— Would Extend Bonds.— 
At a hearing before the Massachusetts Department of Public Utilities 
tition of company for authority to extend maturity of $1,983,000 
4K%% nds, due Jan. 1 1932, for a period of 10 years from that date, 


bonds to bear interest at 5% during the period, Attorney Carr, representing 
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the company, filed an amendment to the original petition. He stated 
that since the original petition was filed the eg rg has had negotiations 
with substantial holders of the bonds and came to the conclusion that the 
interest rate on the extended bonds should be 5% %. 

Mr. Carr pointed out that of original issue of $5,000,000, only $1,983,000 
are now outstanding and cannot be paid off at maturity. Bonds outstand- 
ing in hands of the general public amount to $673,000, and under the pro- 
Posed plan were to have priority in liquidation in payment of principal 
and in event of default. About 10% of the face value were to be purchased 

year and cancelled, thus elimintaing this amount in ten years. 2 

The company is controlled by Suburban Electric Securities Co., which 
owns ine entire issue of common stock and a substantial amount of bonds. 
—- » D. 3463. 


Middle West Utilities System.—Power Output.— 


October This Year October This Year 
(Ezcl. New Cos.) (Incl. New Cos.) Oct. ‘ae ee: 
w. 








k.w.h. Inc. k.w.h. Inc. Ry ’ 
Residential________-_ 44,284,000 12.6% 45,165,000 14.8% 39,336,000 
Commercial lighting__ 34,230,000 4.2% 34, 000 6.0% ,839,000 
Commercial power ---157,270,000 9.1% 159,866,000 10.9% 144,091,000 
pe 171,588,000 3.6% 177,068,000 6.9% 165,663,000 
Total output______ 407,372,000 6.7% 416,912,000 9.2% 381,929,000 
lst 10 Mos.This Yr. 1st 10 Mos.This Yr. lst 10 Mos. 
(Excl. New Cos.) (Incl. New Cos.) Last Year 

' k.w.h. Inc. k.w.h. Inc. k.w.h. 
Residential _____ 415,900,000 11.8% 423,297,000 13.8% 372,068,000 
Com'llighting-- 324,233,000 4.5% | 330,424,000 6.5% — 310,189,000 
Com'i power---1,458,217,000 5.9% 1,488,087.000 8.0% 1,377,593,000 
All other......- 1,512,080,000 1.1% 1,568,607,000 2.2% 1,496,087,000 
Total output_3,710,430,000 4.5% 3,810,415,000 6.0% 3,555,939,000 


Sales to residential 
V. 133, p. 3630, 3463 


Minot Gas Co., Minot, N. D.—Dividend Deferred.— 

The directors recently voted to defer the quarterly dividend of 134%, 
due Oct. 1 1931 on the 7% cum. pref. stock, par $100. The last quarterly 
payment on this issue was made on July 1 1931. 


Municipal Service Co.— Special Dividend.— 

The directors have declared a special dividend for the year 1931 of 50c. 
per share on the outstanding common stock, payable Jan. 15 1932 to holders 
of record Dec.151931. This dividend is in addition to the regular quarterly 
dividends, already declared, at the rate of $1.52 per share per annum, 
bringing the total dividends declared for the year 1931 to $2.02. This 
company is part of the Middle West Utilities System. 

A 7 distribution of 50c. per share was also made on Jan. 15 1931. 
—V. 133, p. 3093. 


National Electric Power Co.—Reports Increasing Bene- 
sed from $55,000,000 Construction Outlay in Depression 
eriod .— 


Pointing to the expenditures by this company’s subsidaries of $55,000,000 
for new construction in the last two ‘‘depression years,’’ President Harry 
Reid informed stockholders in a letter on Dec. 1 that the benefits of these 
outlays are already being reflected in earnings and that through the increased 
energy capacity provided by this new construction the earnings trend of 
the operating companies now appears to be steadily upward. The letter 
Says, in part: 

“‘In 1930, subsidiaries of the National Electric Power Co. spent a total 
of $35,700,000 for new construction. Expenditures for 1931 will amount 
to $20,100,000. Thus in two years, the total of $55,800,000 has been 
spent to extend and improve the facilities of the operating companies. 

‘‘Largely as a result of this construction program, the capacity of power 
plants the company’s system has increased from 497,000 kilowatts 
at Dec. 31 1929, to 774,000 at the present time, a gain of 55%. 

“Thus the company has taken advantage of low construction costs to 
build ahead of immediate requirements. The benefits of this program are 
already becoming apparent. Increased sales of electricity can now 
made without additional investment. In the first two weeks of November, 
for example, total output was 78,861,853 k.w.h., a gain of 16.2% over the 
corresponding period a year ago after making adjustments for properties 
acquired within the year. Excluding recent large power contracts, the 
gain over last year amounts to 2.1%. 

‘“‘As business activity increases, further gains in electric sales should be 
recorded, and these, in turn, will be directly reflected in increased earnings.’’ 
—V. 133, p. 3630. 

National Power & Light Co.—Earnings.— 

For income statement for 12 months ended Sept. 30 1931 see ‘‘Earnings 
Department’’ on a preceding page. 

Comparative Balance Sheet Sept. 30. 


customers are running 14.8% ahead of last year.— 











1931. 1930. 1931. 1930. 
Assets— Liabilities— $ 
Investments_---139,531,080 131,383,606|x Capital stock.125,685,114 125,622,782 
Cash & callloans 8,926,582 8,856,834] Total long-term 
Temp’y inv. in (26 24,500,000 24,500,000 
bds. of other Contractual liab 27,590 17,194,079 
cos. called for Divs. declared- - 419,554 419,536 
redemption -- 5,076,765  -.---- $7 pref’d stock 
Notes and loans called forred. ------ 306 ,006 
rec.—subsids. 3,808,000 13,867,527} Accts. payable-- 50,144 43,300 
Notes and loans Accrued accts-- 409,842 426,811 
rec.— others - - 8 , ia Stock subscrip- - 125,000 125,000 
Accts. rec.—subs 499,454 995,110} Reserve. _...--. 281,378 281,378 
Accts. rec’ble— ee 10,073,917 6,357,634 
Ge. .s---. 50,888 96,091 
Comtractarec... -.---- 17,053,539 
Unamort. debt. 
disct. & exp-. 2,755,189 2,755,144 
Stock subscrip. 
rights (contra) 125,000 125,000 
Sundry debits-- 145,646 143,626 
TE, occas 161,572,541 175,276,526 ESSE 161,572,541 175,276,526 
1931. 1930. 
x Represented by $6 pref. stock (no par)_--.- 279,703 shs. 279,691 shs. 
Common stock (no par)... ~~. .<---.<--- 5,449,301 shs. 5,446,584 shs. 


—V. 133, p. 1452. 


New England Power Association.—Purchases Green 
Mountain Power Corp. Stock—Advances $1,500,000 to Pay Off 
Notes.— 

See latter company above.—V. 133, p. 3630. 


New Jersey Bell Telephone Co.—Rate Changes.— 

The company on Dec. 1 announced the filing with the New Jersey 
P. U. Commission of a new schedule of rates for Newark, Irvington, the 
Oranges and Maplewood, to take effect May 29 1932, when dial operation 
in those communities will become general. 

The new schedule provides for some increases and some decreases, but 
will have the effect of reducing the company’s gross and net revenues, 
according to G. W. McRae, Vice-President and General Manager. 

‘Restricted service’’ will be abolished and the local calling area will 
be the same as the present ‘‘extended scope.’’ The monthly rates on busi- 
ness phones will be $4.75 for 75 message units; residence, $5.50 flat, or 
$4.25 for 75 messages. Four-party residence service will be replaced by 
two-party service on a message basis $3 for 60 messages in Newark and 
$2.75 for 55 messages in the Oranges. This is 25 cents less than the present 
party service flat rates.—V. 132, p. 121. 


New York & Queens Electric Light & Power Co.— 
Time to Deposit Shares in Exchange for Consolidated Gas 
Co. Stock Extended.— 


The minority stockholders’ committee of the New York & Queens Elec- 
tric Light & Power Co. has notified the stockholders that the time limit for 
deposit of their shares under the recent offer of an exchange announced by 
the Consolidated Gas Co. of New York had been extended to Dec. 15 to 








—— 


permit deposits by minority stockholders who live at a distance or who for 
other reasons had been unable to turn over their shares. 

More than 75% of minority holdings have been deposited with committee, 
which comprises George H. Church, William Carnegie Ewen and Fred W. 
Gwynne. his leaves only 0.7% of the common and preferred stocks of 
the pom ag A in the hands of minority stockholders, as 97.1% of the shares 
are owned by Consolidated Gas and 2.1% have been deposited with the 
Central Hanover Bank & Trust Co., de {tory under the plan. 

The committee's letter says: ‘It is hoped that by Dec. 15 1931, suffi- 
cient stock will have been deposited to warrant the committee in asking the 
trustees of the Consolidated Gas Co. to sousere of the exchange and to 
petition the New York P. 8. Commission for leave to carry it into effect. 

It is of the utmost importance that as much stock as possible should 
be oe by that date use both the willingness of the Consolidated 
Gas Co. to make the exchange and the ge of the Commission will 
depend largely on whether or not substantially all of the minority common 
stock can be acquired by the Consolidated Gas Co. by this method.” 

The basis of exchange is of one share of preferred and one-half share of 
common stock of Consolidated for each share of preferred of New York & 
Queens, and one share of preferred and 244 shares of common stock of Con- 
~~ for each common share of New York & Queens. See also V. 133, 


New York Steam Corp.—A warded Large Contract.— 

The corporation has been awarded the contract to furnish steam for the 
20,000 radiators and other heating equipment to be installed in John D. 
Rockefeller, Jr.’s mid-town building center, Radio City. This steam will 
be fed into the corporation’s mid-town distributing system from six gener- 
ating plants on the East River. In addition to its own plants at Kip’s 
Bay, at 59th and at 60th Streets, these plants include dhree important 
East River stations of the New York Edison Co., two between 38th and 
40th Streets and one at i4th Street. The Edison stations supplement the 
supply of steam from the New York Steam Corp's plants. ork on the 
installation of underground connections between the new buildings and 
steam mains already laid in the adjacent streets will be commenced at once. 
More than 500 carloads of coal will be required to produce the 360,000,000 
pounds of steam which represent the estimated annual requirements of 
the broadcasting and amusement centre.—V. 133, p. 2267. 


New York Telephone Co.— Expenditures A uthorized.— 

The expenditure of $563,360 for new construction throughout the State 
was authorized by the directors on Nov. 25, according to an announcement 
made by President J. 8S. McCulloh. This brings the total appropriated 
for this purpose during the first 11 months of the year to $58,603,280, of 
which $45,096,980 has been provided for the extension of facilities in the 
metropolitan area.—V. 133, p. 2929. 


North Boston Lighting Properties.—Notes Offered.— 
Chase Harris Forbes Corp.; Bankers Trust Co.; Lee, Higgin- 
son & Co.; First National Old Colony Corp.; F. S. Moseley 
& Co.; N. W. Harris Co., Ine.; Otis & Co., (Ine).; Bodell & 
Co.; H. P. Wood & Co.; Tenney & Co., Inc., and Edward M. 
Bradley & Co., Inc., are offering at 100 and int. $7,500,000 
5'4%% secured gold notes. Unconditionally guaranteed as 
to prin. and int. by endorsement by Massachusetts Power 
& Light Associates and New England Power Engineering & 
Service Corp. 


Dated Dec. 1 1931; due Dec. 1 1932. Interest payable J. & D. in New 
York, Chicago and Boston. Red. all or part at any time on 30 days’ 
notice at 10014 through June 1 1932 and at 10014 thereafter to matu ay 
n each case with accrued interest to redemption date. Denom. $1,000, 
$5,000, $10,000 and $25,000 c*. Old Colony Trust Co., Boston, trustee. 

Legal Investment for savings Banks in Massachusetts. 


Data from Letter of Frank D. Comerford, President of the Company. 
History and Business.—Company is a Massachusetts voluntary association 
established by agreement and declaration of trust dated Feb. 1 1911, and 
providing that liability shall be confined to the trust assets. Company 
controls through stock a ae operating companies all under the 
regulation of the Massachusetts Department of Public Utilities supplying 
gas and (or) electricity directly or indirectly for light, heat and power 
xepene in a large and growing territory north of Boston, including Beverly, 
anvers, Essex, Everett, Gloucester, Hamilton, Haverhill, Malden, Man- 
chester, Medford, Melrose, Newbury, Newbu rt, Peabody, Reading 
Revere, Rockport, Salem, Stoneham, Topsfield, Wakefield, Wenham, 
Winthrop and West Newbury, Massachusetts. These communities have a 
population of about 500,000. 
Japitalization of company and subsidiaries outstanding as of Sept. 30 
1931, including ali stocks, notes and funded debt of subsidiary companies 


held by the public, adjusted to give effect to issue of $725,000 of short term 
notes by subsidiaries subsequent to Sept. 30 1931, and to present financing 
assuming the sale of all of these 514 % secured gold notes, is as follows: . 
One year 5% % secured gold notes (this issue)_.......-------- $7,500,000 
Pence Saree Clee OOF)... .2.<nccomcseueadanaccuucaseed 228,080 shs. 
OID BEATE (0 DOE) a sn wns dnc ccbcntcencencendeuees 433,354 shs. 
Subsidiary Companies— 
ES A 1 AS EN a Ce aE ERAS Hea Ree $2,015,000 
ee EE Ne ee Oe ET Ea eae ae > ‘ 
GES SS EI AIRS TS YDS ENTE *4,478,221 


on Toten at par, plus paid in premiums and surplus of $1,859,721 applic- 

able thereto. 

Note.—187,542 preferred shares and 390,192 common shares of North 

Restos Lighting Properties now owned by Massachusetts Power & Light 
ociates. 

Consolidated Earnings of North Boston Lighting Properties and sub- 
sidiaries all on a 12 months’ basis irrespective of date of acquisition were, 
and annua! interest charges on above funded debt and notes are as follows: 

12 Months Ended— Dec. 31°30. Sept. 30 '31. 
Gross earnings, including other income _-_.___-_-_-- $11,484,851 $11,623,163 
Operating exp., maint. and taxes (except Federal) 

and minority common stock interest in subs.’ 





Cee. 5 Sic cet auc. cekodeypancesaneaun 7.273,493 7,143,965 

Consolidated net earnings... ......------0---- $4,211,358 $4,479,198 
Annual interest charges on subsidiaries’ funded debt and short 

NE OSA Ei Th SESS ET EINE EVES SRE aR SR 288.750 
Annual interest charges on North Boston Lighting Properties 

Re tee CN: SSS , -g nce cae ce cccne suet bornoenecneea 412,500 

Consolidated balance for depreciation, dividends, &c_-_---- $3,777 ,948 


for the 12 months ended Sept. 30 1931 
after deducting depreciation of $862,439, were $3,616,759, or over 5.15 
times the above interest charges. The total of maintenance and deprecia- 
tion charges during this period amounted to 14.7% of gross operating 
revenue. 

The annual dividends paid in 1931 by Malden Electric Co. and Malden 
& Melrose Gas Light Co. on the pledged stock amounted to $1,331,687 
or 3.22 times the annual interest requirements on this issue of notes. The 
annual net income for the past five years available for dividends on the 
outstanding stocks of Malden Electric Co. and Malden & Melrose Gas 
Light Co. has averaged $1,138,435, against which the aggregate annual 
amount of dividends paid on these stocks has averaged $977,830. 

Dividends on the common shares of North Boston Lighting Properties 
are currently being paid at the rate of $4 per share. 

Securily.—Notes will be specifically secured under a trust indenture by 
pledge of 129,379 shares of common stock of Malden Electric Co. and 203,724 
shares of common stock of Malden & Melrose Gas Light Co. The 5% 
gold notes due Jan. 2 1932, may be equally secured with the notes of this 
issue in which case cash for the payment of said 5% gold notes will be 
deposited. 

i henaure will provide (a) that while these notes are outstanding no 
substitutions or releases of collateral shall be made, (b) that the company 


Such consolidated net earnin 


| will not, nor will it permit any subsidiary to, make, issue, assume, guarantee 


or endorse any bonds, notes or evidences of indebtedness (other than for 
the purpose of refunding these 544% secured gold notes) maturing more 
than one year from the date thereof, and (c) that no other indebtedness 
(other than for requirements in the usual course of business) of Malden 
Electric Co. or Malden & Melrose Gas Light Co. and no stock of any class 
of said two companies shall be created or issued unless all such indebtedness 
or stock (or the proportion thereof equal to the proportion of the common 
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stock of the issuing cempany initial 
shall be acquired by the company and pledged under the trust indenture. 
Purpose.—Proceeds will be used towards retiring $3,500,000 5% notes 
North Boston Lighting Properties due Jan. 2 1932, reducing current 
and for other company purposes.—V. 133, p. 1289. 


North Continent Utilities Corp.— Dividends.— 

The directors have declared a regular poy | dividend of 37 Ke. a 
share on class ‘‘A’’ common stock with right to apply dividend on purchase 
of additional ‘‘A’’ stock at $15 per share. Regular dividends of 1A” 2 % 7 


ledged under the trust indenture) 


the 7% ang and 1%% on the 6% pref. stock were also declar 
orm. oa Jan. 2 1932 to stockholders of record Dec 15 1931. 
— Dp. 


Ohio Electric Power Co.—Proposed Acquisitions.— 

The comes has applied to the Ohio P. U. Commission for permission 
4 issue $8 ig securities to be used in the purchase of three utility 

mpanies “soot h.p. generating capacity and 161 miles of trans- 
mission lines cere He ‘an area around Marion. 

The Ohio Electric Power Co. proposes to issue $4,800,000 of 5% bonds, 
27,500 shares ef 6% preferred and 155,843 shares of common stock in the 
purchase of the Columbus D:laware & Marion Traction Co.; 800 shares 
of preferred and 8,833 shares of common stock for the Morrow Public Serv - 
ice Co. of Meunt Gilead, and 590 shares of preferred and 7,815 shares of 
common stock fer the Mount Gilead Water, Heat, Light & Power Co. 


Earnings .— 


For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Departmeat’’ on a preceding page.—V. 133, p. 2267. 


Pennsylvania Power & Light Co.—Bonds Called.— 

All of the outstanding Ist mtge. gold bonds, dated June 29 1906, of the 
Eastern Pennsylvania RKys., have been called for payment on Jan. 1 next 
at 110 and int. at the Central Hanover Bank & Trust Co., successor trustee, 

0 Broadway, N. Y. City. 

The Pennsylvania Power & Light Co., successor to the Eastern Penn- 
sylvania Rys., will purchase or cause to be purchased any of said bonds 
with all unmatured coupons attached thereto, which are presented to it 
at any time prior to Jan. 1 1932, at its office or agency, 2 Rector S8t., 
N.Y. City, at the redemption price of 110 and int. to Jan. 1 1932. discounted 
on a true disceunt basis at the rate of 244% per annum from the date of 
presentation te Jan. 1 1932. The company reserves the right to withdraw 
this offer at any ad without notice.—V. 133, p. 1453. 


Pennsylvania Water & Power Co.—Completes Cable.— 

On Dec. 1 the last span of cable was strung by this company on the 
first of aay high voltage lines connecting the new $30, hydro- 
electric development at Safe Harbor with the system of the Consolidated 
Gas ric Light & Power Co. of Baltimore. 

The new line extends for 70 miles through York County, Pa., and through 
Baltimore, Howard and Anne Arundel counties, Md. It completion is in 
poneresee for the delivery of power from Safe Harbor, which will be 
n service this winter. 

Power from the river will be delivered at 220,000 volts. The new 
line circles Baltimore to the West before connecting with the system of the 
Consolidated company with which the Pennsylvania RR. has contracted for 
| te for all ef its electrification requirements on its line between the 

po yee crossing through Baltimore to Washington. The railroad 
¥ bs aM supplied from a substation to be built between Baltimore and 
ashington. 

The second of the railroad’s substations will be located at Perryville, 
Md. A transmission line carrying power at 132,000 volts will be built 
from Safe Harbor to Perryville. Safe Harbor will shortly be interconnected 
with the pore Sovmepens of the Pennsylvania Water & Power Co. at 
Holtwood. Transmission lines from this plant connect with Baltimore, 
and the new supply will be in addition to Holtwood. 

many as 4 men have been at work at Safe Harbor and on the 
transmission lines. The amount to be expended for wages alone during 
~ si oy the new Aldred enterprise is in excess of $9,000,000 
—V. 133, p. : 


Power Corp. of Canada, Ltd.—October Output.— 

Total output of power by the various companies in which this corporation 
is i insavented for the month of October last showed an increase of 11% over 
the output for the month of October last roe and 11.6% over the output 
for the month of Se tember 1931. The totals are as follows: October 
1931, 159,919,519 kwh.; October 1930, 143 ‘846, 106 kwh.; September 1931, 
143,171,787 kwh. The largest een noted is that by Winnipeg Electric 
and its associate companies, whose total output of power represents an in- 
crease of at over the output for October 1930. Supstantial increases 
were also recorded by Canada Northern Power Corp. (which registered the 
highest monthly —a of power in the history of the company) and South- 





ern Canada Power 
Output for the month of October last (in kwh.) is as follows: 

Soutbern Canada--.......-. 14,422,880] Winnipeg Electric.......... 16,659,500 
Canada Northera......-..-. ,465,080| Manitoba Power-.-.-...---- 35,088,000 
East Kootenay --.-.---....-- 5,957,800] North Western Power--.-.-_- 8,491,500 
British Cane Power..... 42,067,099 we 
Northern B Power...... 767,660| Total 159,919,519 
—V. 133, >. "2929. 


Public Service Electric & Gas Co.—FElectric Rates Cut.— 

A new schedule of electric rates for residences, effecting a reduction of 1 
cent per kilewatt hour on the block of consumption from 40 to 50 kilowatt- 
hours a menth, resulting in a saving of 10 cents monthly for users of 50 
kilowatt hours or more monthly, was filed by this company, with the New 
Jersey State Board of Public Utility Commissioners and made public 
by the latter on Dec. 3. 

The reduction is to mean a saving to the public of $600,000 
annually. At the same time the company filed reduced schedules on gas 
rates of three recently acquired subsidiaries, operating in Monmouth 
County and in South Jersey, which are expected to save about $165,000 
a year for consumers here 

he new rates will become effective on bills rendered after Jan. 1. Joseph 
F. Autenrieth, Chairman of the Commission, said the Board wou!d er 
the schedules to take effect, and would study the result during the year. 

The present electric rate is 9 cents per kilowatt hour month for the 
first 20 kilowatt hours, 8 cents for the next 30, up to 
kilowatt hour above that. 
rates on the first 


, and 3 cents per 
In the new schedule there is no change in the 
oup or in that above 50, but the group from 20 to 50 
is split into ewe. he group from 20 to 40 remains at 8 cents, while that 
from 40 to 50 is cut to 7 cents. This is the first schedule to affect consumers 
of less than 50 kilowatt hours month] i 

The gas companies whose rates will be reduced are the Atlantic City Gas 
Co., the Peoples Gas Co. of Glassboro and the County Gas Co. of Atlantic 
Highlands, operating in part of Monmouth. 

he Atlantic City company's base rate of $1 net for the first 400 cubic 

feet remains the same, but the rate above that is cut 1% per 100 cubic feet, 
from 15 cents to 14 cents net. The Peoples company base rate of $1 net 
for the first 400 cubic feet is not changed, but for the next 2,600 cubic feet 
it is cut from 18 cents net to 17 cents net, with no change above that. 
The County Company's present rate is $1 .95 per 1,000 cubic feet for the 
first 5,000 and $1.85 per 1,000 cubic feet for the next 5,000. The latter's 
new rate will be $1.95 per 1,000 cubic feet for the first 3,000 and $1.80 
per 1,000 cubic feet for the next 7,000.—V. 133, p. 2929. 


Radio Corp. of America.—Dividend on Class ‘‘B”’ Pre- 
ferred Stock Defered.—The directors on Dec. 3 passed the 
dividend on the $5 cum. “B’ pref. stock (no par value) 
because the earnings for the months of October and Novem- 
ber of the piseres year have not been such as to justify the 
payment of the dividend on this issue. The “B’’ pref. stock 
was originally given in exchange for Victor Talking Machine 
Co. common stock on a share-for-share basis. (See V. 128, 
p. 249 and 1397.) 

The directors, however, declared a quarterly dividend of 
1%% (87%e. per share) on the ‘‘A” pref. stock for the 

fourth quarter of the year 1931 and an annual dividend of | 
7% (35e. per share) for the year 1931 on the original pref. 





stock, both payable Jan. 1 1932 to holders of record Dec. 14 
1931.—V. 133, p. 3631. 


Rhine-Westphalia Electric Power Corp. (Rheinisch- 
Westfalisches Elektrizitatswerk Aktien-Gesellschaft, 
Germany).—Smaller Dividend.— 


The directors have declared a dividend of 5% 
the year ended June 30 1931. 
The company soporte, . pet 


on the common stock for 

This compares with 10% in previous years. 
gorls. after general expenses, interest and 

depreciation, of Rm. 0 for the above period, against = 26,- 

483,000 the year pn ally gp ne dl charges amounted to Rm. 32,2 

for the year ended June 30 1931, as compared with Rm. 24,620, 500" the 
rear before. Electric output during this period totaled 2,447,000,000 
.w.h., compared with 2,782,000,000 the previous year.—V. 133, D. 1927. 


San Diego Consolidated Gas & Electric Co.—Notes 
Offered.—Chase Harris Forbes Corp., H. M. Byllesby & 


Co., Inc.; W. C. Langley & Co.; A. Pa. Allyn & Co.; J. 
Schroder Banking Corp. and N. W. Harris Co., Ine. - are 
offering $1,500,000 444% gold notes at 99 and int., to yield 


5.54%. A bankers’ circular shows: 

Dated Dec. 1 1931; due Dec. 1 1932. Interest payable J. & D. in New 
York and Chicago. Redeemable, at the option of the company, as a 
whole or in part at any time, on 30 days’ published notice; prior to June 1 
1932 at 100% and accrued interest, and on and after June 1 1932 at ay 
and accrued interest. Denoms. of $1,000, $5,000, $10,000 and $25,000 
Harris Trust & Savings Bank, Chicago, authenticatin agent. 

Issuance.—Authorized by Railroad Commission of California. 

Business and Territory.—Company furnishes without competition 
electricity and gas in San Diego, Calif., and neighboring communities, 
serving an estimated aggregate population ‘of over 222,000. The properties 
of the system include steam electric generating stations of an yor oa 
instalied capacity of 74,000 kilowatts, gas manufacturing plants havin 
daily generating capacity of 19, 150:000 cubic feet and comprehens We 
electric and gas transmission and distribution systems. 


Capitalization Outstanding Upon Completion of Present Financing. 
Common stock ($100 par) 





ee Se at eit ecieniene mn pian anareenwes ene $10,032,500 
7% cumulative pref. stock ($100 par) 6,292,500 
ee ee ee Ee on anc merukinnnnweceniinn aed iae ,000, 
Ist & ref. mtge. bonds: series A. 6% due March 1 1939-_----- 2,750,000 
ed BR Se es eee eee ,000 ,000 
a ee Ca Oe "| eee eee 1,438,000 
EOE SAGO. Bes GO DE Bs wb wk wesecen xs svcuennccecus J ,000 
Earnings Years Ended Sept. 30. 1931 
Gross earnings, including other income-_------- $7 ,327 ,550 425,231 
Operating expenses, maintenance and all taxes-. 3,708,653 3,646,963 





Net earnings available for interest, deprecia- 


tion, amortization and dividends_-.--..--- $3,618,897 $3,778,268 
Annual interest requirements on— 

$13 868,000 bonds outetanding.............-.....-..... 735,280 

$1,500,000 444% notes (this issue).........--....------ 67.500 


Net earnings, as above, for the year ended Sept. 30 1931, “i 2 of arpropek: 
ation for retirement (depreciation) reserve amounting to $ $1,1 
over 3.2 times the annual interest requirements on the total "laeaedien 
funded debt (including ths issue of notes). Of the above gross earnings 
for the year ended Sept. 30 1931 over 63% was derived from the sale of 
electricity for power and light and over 35% from the sale of manufactured 
gas. 

Purpose.—Proceeds will be used in the retirement of $1,500,000 4% 
gold notes which mature Dec. 1 1931. 

Management.—Company is controlled through stock owenrship by 
Standard Gas & Electric Co.—V. 133, p. 3257. 


Seaboard Public Service Co.—Special Dividend.— 
on directors have declared a special dividend for the og 4 1931 of 40 
er share on the outstanding a par common stoc able Dec. 
39° 19 1, to holders of record Dec. 15 1931. Fhe 2 dividend addition 
to the regular quarterly “dividends, fa eclared, at the rate of $2 
per share per annum, a ng, the total d Loe declared for the year 
1931 to $2. er" A special ribution of 40 cents per share was also sade 
on Dec. 29 1930.—V. 133, >. 


Southern Canada hens Co., Ltd.—Earnin nding 6 
Combined Operesing Statement (Incl. Subs.) for Years Ending Sept. 30. 
(After comeetes all ok aed 




















1 oo 1928. 
Customers connected - -- 5 25,543 23 ,552 
Electric revenue__-.--- $2,007,247 $1.901. "544 $1,707.510 $1,500,539 
Miscellaneous revenue- - 347 ,864 355,877 388,402 309,027 
Gross earnings---.--- $2,355,111 $2,257,421 $2,095,912 $1,809,566 
Purchased power. ----- 109,592 69,062 30,922 28,247 
Ca eee 440,840 432,430 834 339,722 
|| Ra es ar aaa 159,268 136 ,043 128,997 114,633 
Maintenance-._.------ 208 ,338 211,415 186,610 123,162 
i aR a RE +350 2,820 4,190 4,520 
ae 360,149 341,461 342,977 344,208 
Surplus for the year__ $1,074,574 $1,064,190 $1,001,382 $855,074 
Previous surplus - ---- x419,283 339,281 234,812 166,715 
REE ene $1,493,857 $1,403,471 $1 336.194 $1,021,789 
Preferred dividends paid 402,988 352,034 8,539 297 ,064 
Common dividends- ---- »784 388,784 333° 784 308,913 
Depreciation reserve - - - 235,510 225,770 209,590 181,000 
ae as $466,575 $436,883 $339,281 $234,812 
shane ue common stock 
outstanding (no par) - - 400,000 400 ,000 400 ,000 100,000 
Earn. persh. on com. stk $1.67 $1.78 $1.75 $3.77 
x Adjusted. 
Comparative Balance Sheet Sept. 30. 
1931. 1930. | Liabilities— 1931. 1930. 
Assets— 3 | Preferred stock... 6,759,700 5,884,600 
OS 20,777,249 20,416,780 | Common stock -.-_x8,672,000 x8,672,000 
Accts.receivable-. 365,930 349,428 | Com. sub. cos_--- ,500 Oe 
Notes receivable... ------ 287,322 | Bank loan_____-- 124,083 1,033,224 
Supplies....----- 203,681 287,782|Callloan payments 126,345 --.... 
Prepaid charges - -- 127,455 TEOBSs 1 OREN. nccweccona 6,816,234 6,841,367 
Investments ----- 3,908,805 3,420,163|Accts. payable... 330,977 38,698 
Mortgages-..-.--- 14,017 2 876 | Deposits ca Gee 35,348 31,867 
Funds in escrow. - 64,211 67,117 | Int. matured. _.-- 3,814 2,274 
Due capital stock - 97,414 143, 979 | Int. accrued -..--- 59,850 160,413 
| Divs. payable-__. 101,395 88,269 
Deprec. reserve... 1,794,922 1,579,240 
| Miscell. reserve - - - 158,019 119,992 
| Surplus Kids Sh feo PR 466,575 436 883 
i 25,558,762 25,101,327 a 25,558,762 25,101,327 


x Represented by 400,000 shares of no par value.—V. 133. Pp. 2603. 


Southern Ice & Utilities Co.—Earnings.— 
For income statement for 12 months ended Oct. 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 133, p. 1290. 


Southern Natural Gas Corp.—Protective Committee 
Formed—Tri-Utilities Plan Not Equitable as Regards These 
Debentures.— 


Debenture holders’ 


rotective committee for the conv. 6% debs., due 
April 1 1944 grate: 


olders of a large amount of these debentures feel 
that the lan of reorganization of Tri-Utilities Corp. %. 133, p. 
2434) is Ppropeset e in so far as it affects these debentures. hey have 
accordingly organized a protective committee on which the undersigned have 
consented to serve, without com sation, for the p of co-0 tin 


co-opera 
with other holders in defending their investment against the exchange ines 
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junior stocks of a new holding company, as offered by that reorganization 


mitccs by prompay Sepsokine wick ett CieR TR gm ce So 
mptly depositing the e tures th the de i , ora 
sub-depositary. Transterable certificates of deposit will be 5 by the 


tary. 

Foe committee invites inquiries from holders of these debentures. 
‘ommittee.—Clarence U. Harper (H & Turner), Philadelphia; 
John T. Snyder (Ingalls & Snyder), New York; James R. Buck, (Folds, 
Buck & -), Chicago; Samuel W. White (Chairman), Central Republic 
Oo., Chicago, with Pam & Hurd, (Counsel), 231 South La Salle St., Chicago, 

Il., and Ralph G. Davis, (Sec.), 134 South La Salle St., Chicago, I}. 
Depositary.—Continental Illinois Bank & Trust Co., 231 South La Salle 
Street, Chicago, Ill. Sub-Depositaries.—The Philadelphia National Bank, 


421 Chestnut Street, Philadelphia, Pa; G ; - 
Now YorkonV 10a’ » a000 p a; Guaranty Trust Co., 120 Broadway 


Standard Gas & Electric Co.—LFarnings.— 
or income statement for 12 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 133, p. 3257. 


Standard Gas Light Co. of N. Y.—To Dissolve.— 

A special meeting of stockholders will be held on Dec. 16 to consider and 
act upon a proposal to sell and transfer, subject to the approval and consent 
ef the New York P. 8. Commission all the property, rights, privileges and 
franchises of this company to the Consolidated Gas Co. of New York; 
and a proposal to dissolve the company and thereafter distribute its assets 
pro rata among its stockholders: 

Less than 4% of the common and preferred stock of the Standard Gas 
—_ Co. is in the hands of minority stockholders, the remainder bein 

by the Consolidated Gas Co., so that following approval of the dea 
by the stockholders and tke Commission the cash received in exchange 
el plant will be divided among the stockholders pro rata to their 

Only 11 common and 16 preferred stockholders of the Standard are af- 

, or 25 persons holding 492 common and 294 preferred shares in 
addition to the Consolidated Gas Co.. which owns 49,034 common and 
42,646 preferred shares.—V. 130, p. 2964. 


Super-Power Co. of Illinois.—Bonds Offered—A new 
issue of $2,500,000 ist mtge. 6% gold bonds, series of 1931, 
is being offered by Halsey, Stuart & Co., Inc., at 91 and 
interest, to yield about 6.70%. 


Dated Dec. 1 1931; due Dec. 1 1961. Red. all or part on 30 days’ notice 
at following prices and int.: 105 until Dec. 1 1936; 104 on and after Dec. 1 
1936 to Dec. 1 1941; 103 on and after Dec. 1 1941 to Dec. 1 1946; 102 on 
and after Dec. 1 1946 to Dec. 1 1951; 101 on and after Dec. 1 1951 to Dec. 
1 1956: 100 on Dec. 1 1956 and thereafter to maturity. Interest payable 
(J. & D.) at the office or agency of the company in Chicago or New York 
without deduction for Federal income taxes, now or hereafter deductible 
at the source, not in excess of 2%. Halsey, Stuart & Co., Inc., will be 
appointed paying agent of the company for the making of such interest 
Payments. Denom. c*$1,000 and $500, and r *$1,000 or $5,000 or other 
denominations authorized by directors. 

Issuance.—Authorized by the Illinois Commerce Commission. 


Data from Letter of Samuel Insull, Chairman, Dec. 1. 

Business.—Company was organized to furnish power at wholesale to 
Commonwealth Edison Co., Public Service Co. of Northern Illinois, Hlinois 
Power & Light Corp. and Central Illinois Public Service Co., and to such 
other neighboring public utility companies as may require a large and 
reliable supply of electrical energy, and for this purpose has now con- 
structed a thoroughly modern generating station, adequate to accom- 
Modate the presently planned capacity of 320,000 kilowatts, 215,000 
kilowatts of which capacity, consisting of two 55,000 kilowatt units and 
one unit of 105,000 kilowatt capacity, are now in service. An additional 
unit of 105,000 kilowatt capacity will be put in service about Oct. 1 1933. 


Capitalization— Authorized. Outstanding. 
Common stock (no par) 1,000,000 shs. a445,500 shs. 
lst mtge. gold bonds, series of 1928 4%% 

fo S 33: lll lee ee | {$10,000,000 

Series of 1930 4% % (due Sept. 1 1970)-_--__} 16,000,000 

Series of 1931 6% (this issue)_._..---__-_- J 2,500,000 

a Issuance of additional bonds limited by the restrictions of the mortgage. 
b The entire capital stock of this company (except directors qualifying 
shares) is owned directly or through subsidiaries as follows: Common- 
wealth Edison Co., 30%: public Service Co. of Northern Illinois, 25%: 
North American Light & Power Co., 25%: Middle West Utilities Co., 20%. 

Purpose.—Proceeds will be used in part payment of the cost of the addi- 
tional generating, transmission line, and other facilities herein mentioned. 

Security.—Bonds will be secured by a first mortgage on ali of the fixed 
Properties, rights and franchises of the company, now owned, and on all 
such properties hereafter acquired against which any bonds may be issued 
under the mortgage. The cost of the company’s property after the expendi- 
ture of the proceeds of this financing, will be in excess of $35,000,000. 

Issuance of Aaaditional Bonds.—Mortgage provides that, subject to the 
lHmitations thereof, additional bonds of this series (or of other series bearing 
such rates of interest, maturing at such times and having such other 
Provisions as the board of directors at the time of issuance may determine) 
may be issued against the deposit, par for par, of cash or obligations of the 
U. 8. Government or on account of the refundment or cancellation of bonds 
of another series theretofore authenticated under the mortgage, and to the 
extent of 75% of expenditures made by the company for additions, improve- 
ments, betterments or extensions (herein and in the mortgage referred to 
as “‘extensions’’) and 75% of the cost or value (whichever is less) of purchased 
property acquired by the company, provided that all such extensions and 
Purchased property shall be subject to the mortgage as a first mortgage 
thereon. Bonds may not be issued on account of expenditures for such 
extensions or purchased property unless the net earnings, as defined in the 
Mortgage, of the company during any 12 consecutive calendar months 
ending within 60 days next preceding the date of issuance shall have been 
at least twice the annua! interest charges on all bonds then issued and 
outstanding and those then proposed to be issued. 

Improvement and Sinking Fund.—In an indenture supplemental to the 
Mortgage it will be provided that, beginning with the calendar year 1934 
and continuing thereafter so long as bonds of the series of 1941 are out- 
standing, the company wiil expend for each calendar year an amount not 
less than 2% of the principal amount of such bonds authenticated prior to 
the beginning of such year (except bonds authenticated for exchange for 
other bonds of such series or to replace lost, destroyed or mutilated bonds 
and except bonds against the issuance of which cash is on deposit with the 
trustee under the mortgage at the beginning of such year) which expendi- 
tures shali be for (a) the making of extensions and (or) the acquisition of 
purchased property on account of which the company would be entitled 
to have additional bonds authenticated but on account of which no bonds 
had been or will be authenticated, and (or) (b) the redemption and or) 
the payment or the purchase (at not exceeding the then current optional 
Price) and the cancellation of any bonds of the series of 1931 issued under 
the mortgage, and the supplemental indenture will provide that no additional 
bonds may be authenticated under the mortgage on account of bonds so 
cancelled. The mortgage and a previously executed supplemental indenture 
contains similar improvement and sinking fund requirements for series of 
1928 and series of 1930 bonds, respectively, and the mortgage also requires 
that for any subsequent series of bonds issued under the mortgage an 
improvement and sinking fund requirement must be provided substantialiy 
similar to that provided for series of 1928 bonds. 

Earnings and Expenses.—Contracts expiring in 1980 have been executed 
by company with commonwealth Edison Co., Public Service Co. of Northern 
Tilinois. Illinois Power & Light Corp., a subsidiary of North American 
Light & Power Co., and Central Illinois Public Serivee Co., a subsidiary 
of Middle West Utilities Co. These contracts provide for payment to 


a 


Super-Power Co. of Lllinois of fixed charges (as a rental for the total genera- ! 


ing and transmission line and substation capacity allotted to each of the 
purchasing companies) based on 11% per annum on the total investment for 
generating capacity, and 12% per annum on the total investment for trans- 
mission line and substation capacity, and, in addition, each purchasing 


company pays for the energy furnished at the actual operating cost per : 


kilowatt hour. : 

Under these contracts, the following are the earnings for the 12 months 
ended Oct. 31 1931, a period which included only 10 months’ operation of 
the eee unit of 105,000 kilowatt capacity, which was put in service on 
Jan. 1 1931. 


Gross earnings, including other income 


€ ime Othe?  MOemNRts 6. 22056 occ be Se. c 6 $5,998,318 
Operating expenses, maintenance and taxes (except Federal)... 2,968,481 
Net earnings before depreciation. _.......----.------.--- $3 629,836 
Annual interest on the company’s funded debt to be present} 
INE oi ia nou aku aeate oom woe eee eee $1,050,000 


Properties Company owns a site comprising approximately 600 acres 
located at Powerton on the south side of the Illinois River seme 12 miles 
south-west of Peoria, and has built thereon a thoroughly modern generating 
station. The power house proper is entirely completed for the installation 
of four units having a total capacity of 320,000 kilowatts. ‘The first unit 
of 55,000 kilowatt capacity has been in successful operation since Sept. 1 
1928, and _ the second unit of similar size since Aug. 1 1929. The third 
unit of 105,000 kilowatt capacity, has been in operation since Jan. 1 
and the remaining 105,000 kilowatt unit is expected to be installed an 
ready for operation some time in 1933. The power station site combines 
the essential advantages of central location for the important loads te be 
served, abundant condensing water, and readily accessible coal. 

The company has also built four high voltage electric substations and two 
double circuit 132,000-volt steel tower transmission lines, extending from 
the company’s generating station to a point 214 miles east of Kewanee, 
Ill., a distance of approximately 55 miles. These lines interconnect, near 
Kewanee, with a similar line of the Mlinois Power & Light Corp., extending 
east to Seneca and interconnecting there with a similar line of the Public 
Service Co. of Northern Illinois, which line, in turn, interconnects at 
Joliet with the 132,000-volt super-power net work of the Public Service 
Co. of Northern Illinois, which is interconnected with the vast pool of 
power of the Commonwealth Edison Co. 

The company has also constructed on its right-of-way a 132,000-volt 
steel tower transmission line extending from Kewanee to Dixon, Ill., where 
it interconnects with the 132,000-volt line of the Illinois Northern Utilities 
Co., extending from Dixon to a point near Belvidere, where it interconnects 
with the 132,000-volt transmission system of the Public Service Co. of 
Northern Illinois, which, in turn, is interconnected with the super-power 
system of the Commonwealth Edison Co. The right-of-way is being ac- 
quired for the purpose of constructing thereon a 220,000-volt steel tower 
transmission line from Powerton to the Crawford Avenue Generating 
Station of the Commonwealth Edison Co., thus tying in the company 
directly with the Chicago District Power Pool. The station and trans- 
mission lines of the company, when completed, will represent a total 
investment of approximately $45,000,000. 

Management.—Operations of the company are controlled by a board of 
directors representing the four owning companies.—V. 131, p. 2225. 


Telephone Bond & Share Co. (Del.).—Acquisition.— 

The company has acquired all of the controlling steck in the Fairmont 
Telephone ‘o. with 2,600 subscriber stations. The Fairment cempany has 
no prior indebtedness. It operates exchanges in Fairment and Ceylon, 
Minn.—V. 133, p. 1928, 1939, 2268. 


Twin City Rapid Transit Co.—Omits Common Div.— 

The directors have voted to omit the semi-annual dividend on the com- 
mon stock. Action had been deferred at the June meeting. The com- 
pany had been paying common dividends at the rate of $2 a share semi- 
annually, payable in secured dividend notes in denoms. of $100, $500 and 
$1,000, bearing interest at 6%. payable semi-annually, and fractional 
oaip certificates. The last distribution at this rate was made on Jan. 15 

The directors, however, declared the regular quarterly dividend of $1.75 
wo 4 ree on . ppeterved stock, payable Jan. 2 to holders of record Dec. 12. 
—V. 133, p. 3. 


Union d’Electricite, Paris, France.— Dimdend.— 

The company has declared a dividend of 11.54 francs on the American 
depositary receipts for ordinary bearer shares, less expenses ef depositary, 
payable Dec. 10 to holders of record Dec. 3. A similar payment was made 
on July 8 last.—V. 133. p. 482. 


Union Electric Light & Power Co. of Illinois.— 
Bonds Called .— 


Holders of lst mtge. 54% % gold bonds, series A, due Jan. 1 1954, are being 
notified by the Chase National Bank of New York, assuccessor trustee, that 
$125,000 of these bonds have been drawn for redemption on Jan. 1 1932, 
at par and int. Drawn bonds, with all coupons maturing on and after 
Jan. 1 next, should be surrendered at the corporate trust department of 
the bank, 11 Broad St., N. Y. City. From and after the redemption 
Pe eee arent shall accrue upon any of the drawn bonds.— 

4 aS ‘ 


Union Gas Corp., Independence, Kan.—Receivership.— 

Donald K. Stuart of Independence, Kan., and Col. Edmund Mitchell of 
Wilmington were Dec. 1 appointed receivers for the corporation by Judge 
John P. Nields in the Federal District Court at Wilmington, Def. 

The receivers were appointed on the application of the American States 
mena Corp. of New York. The Union company consented to the re- 
celversnip. 

The Union company and its subsidiaries, the Osage Gas Production Co. 
and the Union Gasoline Corp., produce and transport natural gas for 
wholesale and retail distribution and owns or operates plants in southeastern 
Kansas and Oklahoma. 

The Union company admitted allegations in the bill of complaint which 
set forth that while the total value of the corporation's assets may exceed 
the aggregate of liabilities the defendant was insolvent in the sense that it 
was unable to pay current and maturing obligations. 

The court’s decree appointing the receivers authorized them to carry on 
the business of the corporation, since any interruption would work harsdhip g 
on the concern’s customers.—V. 129, p. 3012. 


Union Gas Utilities, Inc.—Protective Committee .— 

The following have been formed as a protective committee for the holders 
of the 10-year 6% % secured gold bonds, series A, due 1937: 

Frederick Peirce, Chairman, 225 So. 15th St., Phila.; William W. Turner, 
120 So. LaSalle St., Chicago; Gaston F. Balme, 40 Wall St., New York; 
E. McLain Watters, Packard Bldg., Phila.; Cornelius Hoogesteger, Grand 
Rapids National Bank Bldg., Grand Rapids, Mich., with Humes, Buck, 
|! Smith & Stowell, 50 Broadway, New York, as Counsel, and Prescott R. 
Andrews, 50 Broadway, New York, Secretary. 

The depositary is Guaranty Trust Co., 140 Broadway, N. Y. City. 


A circular issued by the committee states in substance: 


On Oct. 27 announcement was made that the committee was formed. 
Since that date, certain matters have developed which, in the opinion of 
| the committee, make it advisable to call for the immediate deposit of the 


The committee believes that prompt and concerted action by bond- 
holders is necessary for the protection of their interests, and urges the 
bondholders, in order to assure such action, to deposit their bonds at once. 

In making such deposits, the bonds must be delivered or mailed, with 
Nov. 1 1931, and all subsequent coupons attached. Transferable certificates 
of deposit will be issued to depositors. 

In explanation of the severe decline in earnings expérienced by the com- 
pany and the resulting difficulties, the following resume of information 
furnished by officers of the company is given: 
| “Union Gas Utilities, Inc., was organized in 1927 in Delaware and 
' acquired control of Union Gas Corp. and other subsidiaries engaged in the 
' production and distribution of natural gas in southeastern Kansas. In 
| this connection there were issued and sold $3,000,000 10-year 614 % secured 
| gold bonds, series A, which amount has since been reduced during the 
} 





| operation of the sinking fund to $2,699,000. 

| OPS: Yonsolidated gross earnings at the time the bonds were offered were in 
excess of $3,100,000 a year and the annual earnings applicable to interest 

/ on these bonds approximately $832,000, or more than four times annual 

requirements. Current gross earnings have since decrcased to approximately 

$1,500,000 a year and earnings applicable to these bonds to a negligible 

re. 

eA large proportion of the company’s earnings are dependent on industrial 

users whose activities have been most adversely affected by the present 

business depression. During the past three years many of these industries 


- 
= 


have closed down their plants or, as was the case with the refineries served, 
have turned to the burning of fuel oil due to the large surplus supply of 
oil on hand and the low price prevailing for such oil. 

“During this period the management has made every effort to keep 
earnings up to as high a level as possible under the present economic con- 
ditions and to keep operating expenses down toa minimum. Unfortunately, 
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the nature of the company’s gas supply, coming as it does from a large 
number of small wells, has made it impossible to decrease operating ex- 
Ppenses proportionately with the falling-off in gross. 


Comparative Consolidated Statement of Earnings 12 Months Ended Aug. 31. 


























$1 498-736 $2 091-669 
Gross earnings (all sources) . .........-...-.-.--<- é . J i 
Oper. exps., incl. maint. and local taxes.-.--...-- 1,199,844 1,524,550 
eae ee Ee ee ee $298,892 $567,118 
Annual int. requirements on funded debt of sub. cos 174,622 192,205 
er a a eee $124,269 $374,913 
Annual int. requirem’ts on notes payable (sub. cos.) 124,227 51,687 
Balance available fer Union Gas Utilities, Inc., 
and for reserves and surplus. -..........-...-- $42 $323,225 
Annual int. requirements on 64 % secured sinking 
FH NG DON, BONIS Bn vc cn cccncnsncnnsuman 175,402 180,245 
Ee ee eae ae ny eee oe def$175,360 sur$142,980 
Annual interest requirements on notes payable - -_- 33,352 40,800 
Ee a ee ee ee def$208 ,712 sur$102,180 
Balance Sheet As at Aug. 31 1931 (Not consolidated). 
Assets— Liabilities— 
Inv. in securities of sub. co- -.-$5,239,752 | 10-year 6% % secured bonds_ _ $2,698,500 
Cash on hand & in banks_---- 7,249 | Accounts payable_.....----- 30 
Int., divs., &c., receivable- --- 11 | Interest on funded debt... __- 58 ,500 
Special deposits. ...-.----.---- 13 | Taxes, insurance, &c.-..-.--- 1,622 
Prepaid taxes, insurance, &c-- 130 | Unadjusted credits. _._.-_--- 86 
Due from sub. companies_.... . 129,610} Accrued divs. on 7% pref. stk. 
Deferred charges_...-.-.-.--- 4,012 eae 335,417 
Notes & accounts due American 
Commonwealths Power Corp 584,221 
$7 pref. stock (12,500 shs. no 
a eee 1,250,000 
Common stock (200,040 shs. 
4 Re a a 800,150 
Dicwvatcenlevecrsaseak 347,759 
RU ied bbe kane’ $5,380,776 me eS 


—V. 126, p. 2647. 


United Light & Power Co.—E£arnings.— 
For income statement for 12 months ended Oct. 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 133, p. 3258. 


Utilities Power & Light Corp.—Dividends.— 

The directors have declared the regular quarterly dividends of 1-40 of a 
share in common on the common stock, 1-40 of a share in common on the 
class B stock and 50 cents in cash on the class A stock, all payable Jan. 2 
to holders of record Dec. 5. The directors omitted the usual option to 
common and class B shareholders of receiving 25 cents in cash in lieu of 
stock, and also omitted the option to class A stockholders of receiving 1-40 
of a share of class A stock instead of cash. 

The directors also declared the regular quarterly dividend of $1.75 per 
ome on the A 5 ai stock, payable Jan. 2 to holders of record Dec. 5. 
—vV. Oe 4 


Washington Water Power Co.—Tenders.— 

The City Bank Farmers Trust Co., trustee, announces to holders of 
1st ref. mtge. 5% bonds of 1909, due 1939, that they have $61,525 to invest 
for the quarterly purchase of bonds for the sinking fund and will receive 
offers at their offices at 22 William St., N. Y. City, up to 12 o’clock noon 
Dec. 10, 1931.—V. 133, p. 1616. 


West Canadian Hydro-Electric Corp., Ltd.—Div.— 

An interim dividend of 15c. per share was paid on the class A common 
a par value, on Oct. 24 last to holders of record Oct. 15.—V. 130, 
Pp. : 


Western Union Telegraph Co.—Companies 
Teletype Service.— 

The joint operation of the telegraph printer services of the Western 
Union and Postal Telegraph companies was inaugurated Dec. 1. linking 
together the teletype machines of 9,059 customers of the two companies. 
The new system is known as ‘‘timed wire’ service and enables subscribers 
to communicate directly with all other subscribers through trunk line con- 
nections between the Postal and Western Union networks. 

All patrons received Nov. 30 copies of the timed wire service directory, 
in which business offices throughout the country having teletype machines 
are listed by cities and States. 

The tariff for the service is based on the number of minutes the patron 
actually operates his machine. The saving in sending long messages is 
said to be considerable. 

The system of the two telegraph companies is in competition with one 
opened to the public by the Bell System over a week ago.— V. 133, p. 2604. 


York (Pa.) Rys.—Bonds Offered.—E. H. Rollins & Sons; 
Halsey Stuart & Co., Inc.; A. B. Leach & Co., Inc., and Hill, 
Joiner & Co., are offering at 90 and int. $1,168,000 1st mtge. 
Heath 5% gold bonds (now lst mtge. and coll. trust gold 

onds). 


Dated Dec. 2 1907; due Dec. 1 1937. Int. payable June and Dec. 
without deduction for taxes. Denom. $1,000c*. Kedeemable as a whole 
or in part on any int. date upon four weeks’ notice at 110 and int. Free 
of present Pennsylvania 4 mills tax. Tradesmens National Bank & Trust 
Co., Philadelphia, trustee. 


Data from Letter of J. H. Shearer, President of the Company. 

Company .—Organized in Pennsylvania. Company, together with its 
subsidiaries, Edison Light & Power Co. and York Steam Heating Co., 
serve electric light and power to 60 communities, including the City of 
York, Pa. (except large power users with a demand in excess of 100 h.p.), 
and surrounding communities in York County, having a total population 
of 86,000 and steam heat and transportation service in the City of York. 
Company also furnishes interurban transportation service to surrounding 
communities in York eer - 

The electric system includes a steam generating plant, having a total 
installed capacity of 10,700 h.p., and serves 26,453 consumers. he ma- 
jority of its output is purchased under favorable contracts from the Metro- 
Politan Edison Co. and Pennsylvania Water & Power Co. During the 
year ended Oct. 31 1931, 68,263,433 k.w.h. of electric energy were generated 
and purchased. 


Capitalization as of Oct. 31 1931 (after giving effect to this issue.) 


: Authorized. Outstanding. 
(incl. this issue) $10,000,000 $6,116,000 


Merge 


lst mtge. 30-year 5% gold bonds 





5% cumul. pref. stock (par $50)..-.--____-_____ 2,000,000 1,600,000 
Camemmom 86608 (per B50). 6.2 - ono ccccceeusece- 2,500,000 2,500,000 

Security.—Secured by a lst mtge. on all of the fixed property of the 
company. There are de ited with the trustee as further security all 


of the capital stocks of Edison Light & Power Co. and York Steam Heating 

Co. York Rys. Co. will covenant that so long as any of these bonds are 

outstanding no subsidiary company as defined in the indenture shall issue 

any stocks or obligations (except obligations maturing within one year 

srom | ang issue) unless they are pledged under the indenture securing 
ese bonds. 


Consolidated Earnings (company & Subsidiaries) 12 Months Ended Oct. 31. 


: 1930. 1931. 
Gross earnings (incl. other income)____________- $3,035,627 $2,791,797 


Operating expenses, including maintenance & taxes 





other than Federal taxes ................--.-- 1,714,636 1,560,420 

Net earnings before int., divs., deprec., &c_.--- $1,320,991 $1,231,377 
Annual interest requirements on Ist mtge. bonds 

ac CO an ee, ge ee 305,800 


Net earnings of $1,231,377 shown above, over four times annual interest 
requirements on these bonds. 
ver 82% of the above net earnings of $1,231,377 was derived from 
the sale of electric light and power. 





Purpose.—Bonds have been issued to provide funds to reimburse the 
gumpany for expendisures tor the sequisitlon and construction of property 
by the company and (or) its su es. baa 

"Management —Company is a part of the Middle West Utilities system.— 
V. 133, Dp. 3632. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Refined Sugar Reduced.—National, Revere, Pennsylvania and 
Pe Fig Sugar Refineries have reduced the price of refined —- 
10 points to 4.40 cents per pound. Boston ‘‘ News Bureau, Dec. 2, p. 12. 

Canadian Miitls Cut Price 0, Newsprint.—Reduction of $4 to $53 a ton 
for deliveries expected to be announced in a few days; more decreases fore- 
seen; action is expected to speed negotiations for a merger by Dominion 
producers. N. Y. ‘*Times,”’ Dec. 3, p. 9. 

Bo dens Meets Cut on Delivered Miik.—With the announcement by the 
Borden’s Farm Products Co. late Dec. 2 of a 2-cent reduction in the retail 

rice of bottled milk delivered to homes, meeting a similar cut made Dec. 1 
by the Sheffield Farms Co., New York's ‘‘price war’ in milk brought the 
genera] oe of — prices to the lowest point since 1917. N. X 9 
“Times, Dec. 3, p. . 

Union Here Fights Theatre Wage Cut.—Protective group votes down plan 
for 36-week ‘‘rebate’’ of 10 to 15%; nation-wide poll taken; $1,000,000 to 
$3, ,000 saving for employers seen, preservation of scale is stipulated. 
N. Y. **Times,"’ Dec. 2, p. 31. ee 

Non-Union Wages Cut in West Virginia.—The long-awaited wage re- 
duction by non-union bituminous coal companies was announced Dec. 2. 
The cut was 25%. It has been regarded as inevitable ever since the United 
Mine Workers of America signed up a new wage scale on Oct. 1 with a re- 
duction 25% below that of the scale which went into effect in union com- 
panies after the strike last May. N. Y. ‘*Times,’’ Dec. 2, p. 45. 2 

American Thread Co. Reduces Wages.—American Thread Co. has reduced 
wages 10%, effective immediately. Salaried officials received a similar 
cut on Nov. 1. Philadelphia ‘‘ Financial Journal’ Dec. 2, p. 2. 

Boston Longshoremen End Strike.—A strike of 800 Longshoremen that has 
interfered with shipping at this port since Oct. 8 was ended Dec. 3 when the 
steamship operators agreed to remove non-union negro workers from the 
docks. ; yy ‘‘Times,’’ Dec. 3, p. 30.__ : 

Matters Covered in the ‘‘Chronicle’’ of Nov. 28.—(a) Rail unions reject 
10% cut in wages—roads to push fight—men object to lack of assurance 
that saving will be applied to help the jobless, p. 3519; (b) Conference of 
railroad presidents adheres to stand for 10% reduction for all unions—delay 
action til Dec. 8, p. 3522; (c) Labor to plan fight against wage reductions, 
3523; (d) Professor Ripley on rail situation—says rail wages must be re- 
duced, p. 3523; (e) rail poo) hearing ordered by I.-S. C. Commission— 
arguments are set for Nov. 28 on proposed changes in plan to aid weak lines, 
p. 3569; (f) H. D. Sharpe before New England conference says proponents 
of Rhode Islands plan for solution of New England transportation problem 
are encouraged by reception of plan, p. 3569; (g) Erie RR. cuts salaries 7 }4 % 

. 3569; (h) Western railroads ask employees to consider voluntary, wage 
p. 3569; (i) Shops to be re-opened by Union Pacific RR., p. 3569; (j) Re- 
duction in salaries made by Great Northern Ry., p. 3569: (k) Georgia & 
Florida Trainmen take 10% cut in wages—reduction first approved by 
unions—mediation board aided, p. 3569. 


Acadia Mills Corp.—Reduces Wages.— 

Employees of the company in Methuen, Mass., have been notified of a 
readjustment of wages which will result in a 10% reduction for all operatives. 
The cut will become effective next Monday (Dec. 7) and several hundred 
will be affected.—V. 125, p. 97. 


Adams Express Co.—Dividend Omitted.—The directors 
on Nov. 30 voted to omit the quarterly dividend ordinarily 
payable about Dec. 31 on the no par value common stock, 

Distributions of 25¢. per share were made on June 30 and 
Sept. 30 last while from Dec. 31 1929 to and incl. Mar. 31 
1931 the company paid regular quarterly dividends of 40c. 
per share on this issue. 


The directors have declared the usual quarterly dividend of 1%% on 
the 5% cum. pref. stock, par $100, payable Dec. 31 to holders of record 
Dec. 15. 

The company issued the following statement: ‘‘Because of the general 
depreciation in all securities and the fact that the company has already 
paid 90c. per share in quarterly dividends on the common stock during the 
year to date, the directors decided to omit the dividend on the common 
stock.’’-—V. 133, p. 3465. 


Administrative & Research Corp.—Exchange Offer.— 

More than 1,600 investment houses and banks are now offering to holders 
of original series Corporate Trust Shares a preferential basis of exchange for 
shares of the new series Corporate Trust Shares, according to John Y. Rob- 
bins, President of Administrative & Research Corp., sponsors of Corporate 
Trust Shares. ; ~ " 

“This exchange is not compulsory,” Mr. Robbins stated, “nor is it 
necessary for the protection of the investment position of the holder of the 
old series Corporate Trust Shares. It is a matter for the investor himsel 
to decide. ; ; 

“The original series Corporate Trust Shares enjoy a wide international 
market, in addition to the bids maintained by the sponsors, and in addition 
to the liquidating privileges directly through the trustees. 

‘‘The original series is a 25-year trust of which there are 22 years yet to 
run. The trust will continue to be administered as heretofore by the in- 
dependent trustee, The Chase National Bank of New York, and, while the 
new series incorporate certain features which we believe will prove advanta- 
geous, the matter of exchanging the old for the new is strictly up to the 
shareholder to determine.’’ (See V. 133, p. 2440.)—V. 133, p. 2106. 


Allis-Chalmers Mfg. Co.—Receives Large Order.— 

The company has received an order for $1,000,000 worth of transformers 
and switch gear equipment from the Pennsylvania RR. Shipments will 
begin at once and the total will approximate 4,500,000 pounds. The equip- 
ment will be used on the Pennsylvania’s electrification project. Several 
hundred men will have work on this equipment, officials stated.—V. 133, 
p. 3095. 

Amalgamated Sugar Co.—Capacity Operations Assured 
Until After Jan. 1— 

The company’s plant at Missoula, Mont., has purchased 110,000 tons of 
beets from farmers at $6 a ton, a quantity sufficient to assure capacit 
operation of the plant until after Jan. 1, according to L. A. Campbell, 
agricultural development agent for the Northern Pacific Ry. The beets 
represent production on 10,000 acres of land and the largest amount handled 
by the plant in four years of operation.—V. 132, p. 4591. 

American Bank Note Co.—Omits Extra Dividend.— 

The directors have declared the regular quarterly dividend of 50c. per 
share on the common stock, payable Jan. 2 to holders of record Dec. 10. 

An extra dividend of $1 a share in cash was paid on the common stock 
in Dec. 1928, 1929 and 1930. A 10% stock distribution was also made 
on this issue on Dec. 30 1929.—V. 133, p. 2930. 

American, British & Continental Corp.—Dvuvidend 
Deferred.—The directors have voted to defer the quarterly 
dividend due Dec. 1 on the $6 cum. Ist pref. stock, no par 
value. In each of the two preceding quarters a distribution 
of 75c. per share was made, as against $1.50 per share 
previously. m 

In a letter to holders of the Ist pref. stock Philip L. 
Carrett says: 

During the 10 months ended Oct. 31 1931 cash interest and dividend 
income of this corporation exceeded interest paid, expenses and taxes by 
$452,945. This sum is equal to $4.77 a share on the average amount of 





Ist pref. stock outstanding in the hands of the public during this period. 
Dividends paid during the period total $3 a share of ist pref. stock out- 
standing. . f 

Despite the excess of cash income over disbursements, continued decline 
of security prices in principal markets throughout the world has produced 
a depreciation in the portfolio of this corporation greater than its surplus. 
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The directors have, therefore, decided to omit for the time being the pay- 
ment of dividends on the Ist pref. stock. It is hoped that at an early date 
the situation as to earnings and assets will permit the resumption of dividend 
Payments on the Ist pref. stock. The stock is, of course, cumulative, so 
that the total amount of Bove mye dividends must be declared and paid befo 
any distribution can be e upon the common stock.—V. 132, p. 4058. 


American Car & Foundry Co.—Common Dividend 
Omitted .—The directors on Dec. 1 decided to omit the quar- 
terly dividend ordinarily due at this time on the outstanding 
600,000 shares of common stock, no par value, The direc- 
tors declared the regular quarterly dividend of $1.75 per 
share on the outstanding $30,000,000 7% non-cumul. pref. 
stock (par $100), payable Jan. 1 to holders of record Dee. 11. 

Distributions of 25c. each were made on the common stock 
on July 1 and Oct. 1 last, while on April 1 1931, a quarterly 
payment of 75c. per share was made. Previously, the 
company made quarterly distributions of $1.50 per share on 
this issue.—V. 133, p. 2931. 


American Snuff Co.—1% Extra Dividend.— 

The directors have declared an extra dividend of 1% (25c. per share) 
on the outstanding common stock, par $25, and the regular quarterly divi- 
dends of 3% on the common and 114% on the preferred stock, all payable 
Jan. 2 to holders of record Dec. 10. An extra distribution of 1% was also 
Tm.” stock on Jan. 2 1931 and one of 2% on Jan. 2 1930.— 


American Vitrified Products Co.—New Chairman.— 

F.B. Theiss has resigned as Chairman but remains a member of the board. 
John A. Kling, director of the Guardian Trust Co. and Union Trust Co., of 
Cleveland, has been elected a director and Chairman of the board. As 
director, he succeeded H.C. Maurer. Mr. Kling was also elected Chairman 
of the executive committee, replacing Mr. Theiss.—V. 133, p. 483. 


Anaconda Copper Mining Co.—Reduces Wages.— 

The following notice has been posted by the company at its offices at 
Butte, Mont.: 

*‘Due to the decline in the selling price of copper, wa of all employees 
on daily payroll will be reduced 50 cents per shift, effective the morning 
shift Dec. 1. Miners contract prices will be adjusted proportionately. This 
reduction applies to all employees of mines, reduction works and refining 
Dlants at Butte, Anaconda and Great Falls. 

“Despite extremely low metal prices which have maintained for some 
time past, this action has been deferred in hope that better prices and 
better market demand would prevail.”’ 

Other copper producers cut wages on Oct. 1, but this company refused 
to follow the wage reduction at that time.—V. 133, p. 2765. 


Armstrong Cork Co.—Sales & Profits Decline.— 

In connection with the omission of the quarterly dividend on the common 
stock, President John J. Evans, says in substance: 

“Expectation of better business during September, October and November 
which was expressed to stockholders in August was not realized. 

“The domestic sales of this rr; products have dropped to a point 
approximately 50% below the 1929 level, reflecting the decline in building, 
the marked ieee of purchasing power among the agricultural element, 
the abandonment of the gold standard in Great Britain, and the wide-spread 
uneasiness resulting therefrom in world trade. 

“It is now apparent that the company is faced with a loss during the last 
six months of 1931 on account of depreciation in foreign exchange, in- 
ventory shrinkage and reduced operations, which will counterbalance the 
profit. of $879,047 (after interest) earned from January to June, inclusive. 

‘“‘Under the circumstances, the directors believe it would be unwise to 
continue payment of the present dividend of 25 cents a share, since obviously 
it is imperative that the company’s present strong and liquid financial 
Position should be maintained no matter how extended the period of de- 
pression may prove to be. 

‘“‘The company’s stock has a book value of $34.66 a share as of Oct. 31 
1931, after making provision for all outstanding bonds, bilis payable, &c. 
The company has outstanding 1,239,247 shares of common stock. For 
each share of this stock it has $6.12 in cash, 93 cents a shares in investments 
readily convertible into cash, and $2.90 in current accounts due from 
customers, or a total of $9.95 a share in liquid assets. In addition there is 
$7.28 a share in semi-liquid assets, principally inventories of raw materials, 
finished stock, &c., so that there is a total of $17.23 a share in current assets. 
Added to this is $17.43 a share representing the value of land, buildings, 
Machinery, loans, investments in foreign subsidiaries, after deduction of 
all liabilities, making the total book value $34.66 a share. 

“In other words, in purchasing the company’s stock at the price on 
Oct. 31 of $14.50 a share, for every dollar spent, the buyer actually gets 
42.2 cents in cash, 6.4 cents in investments readily convertible into cash, 
and 20 cents in current accounts due from customers, or 68.6 cents in 
liquid assets. In addition the same dollar would give him 50.3 cents worth 
of semi-liquid assets in the form of inventories, so that the dollar would buy 
$1.189 worth of current assets. The same dollar would also buy in addition 
to the current assets $1.201 of land, buildings, equipment, loans, &c., ora 
total of $2.390 for each dollar invested with the stock selling at $14.50 
a share.”’—V. 133, p. 3633. 


Arundel Corp.— Earnings.— 
For income statement for 1 and 10 months ended Oct. 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 133, p. 2931. 


Art Metal Construction Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 10c. r share on 
the outstanding $3,205,700 common stock, par $10, payable Jan. 2 to 
holders of record Dec. 19. In the preceding quarter, a dividend of 20c. per 
share was paid. Complete record of dividends follows: 

"13. °14. °15-°17. "18. °19. °20. °21. °22-'25. °26. °27. °28. ‘29. °302°31. 
Regular (%) 6 6 0 3 6 6 6 loyly. 10 11% 15 15 yl1l9 9% 
Extra (%)-- -- 5§ 10 *7% 4 a 4 x5 5 . 

* Also 100% in stock on June 16 1920. x Paid 50c. extra out of 1926 earnings. 
y Includes the payment of 4% made on Jan. 2 1931 and three quarterly dividends of 
5% exch. paid on March 31, June 30 and Sept. 30 1930. z Including 1% dividend 
payable on Jan. 2 1932.—V. 133, p. 3260. 


Associated Oil Co. of Calif.—Sub. Pays Extra Dividend. 

The directors of the Pantheon Oil Co., a subsidiary, recently declared 
an extra dividend of 2% cents per share in addition to the usual! quarterly 
dividend of 2% cemts per share on the capital stock, per $1, both payable 
Nov. 28 to holders of record Nov. 18.—V. 133, p. 3260. 


Atlantic & Pacific International Corp.—Fzchange Offer. 
See Morris Plan Corp. of America below.—V. 133, p. 1930. 


Auburn Automobile Co.—2% Stock Dividend. 

The directors have declared a 2% stock dividend and the regular quar- 
terly cash dividend of $1 per share, both payable Jan. 2 to holders of record 
Dec. 22. Like amounts were paid in each of the 16 preceding quarters. 
Stock distributions of 5% each were made on Aug. 1 and Nov. 1 1926. 
—V. 133, p. 3465. 


Baldwin-Duckworth Chain Co.—Smaller Dividend.— 








the Peoples National Underwriters mcy of the Baltimore American 
Co.—V. 131, p. 275. somes 


Bancamerica Blair Corp.—Registrar.— 
The National City Bank of New York has been appointed registrar for 
1,471,012 shares of capital stock of $10 par value. 


Barnet Leather Co., Inc.—Zarnings.— 
For income statement for 3 and 9 months ended Sept. 30 1931 see ‘‘Earn- 
ings Department’ on a preceding page.—V. 133, p. 1457. 


Blue Ridge Corp.—WNet Assets $59.73 per Share of Prefer- 
ence Stock.— 

The value of the net assets of the corporation on Nov. 25 1931, aking 
listed securities (over 96% of total) at closing market prices on that date 
and the remaining securities at estimated fair value, and after deducting 
reserves, Was equivalent to $59.73 per share of $50 par value preference 
stock outstanding in the hands of the public and was less than the total 
— se surplus originally paid in with respect to capital stock now 
ou nding. 

Cash dividends and interest on the investments of corporation at rates 
carton? in effect, less estimated expenses, are approximately 1 times 
the dividend requirements on its preference stock. In addition, stock 
dividends of substantial value are being received and applied in reduction 
of average book value of investments.—V. 133, p. 2270, 1619. 


(H. C.) Bohack Co., Inc.—Sales Increase.— 


Sales for Four Weeks and Forty-Three Weeks Ended Nov. 28. 
1931—4 Weeks—1930. Increase.| 1931—43 Weeks—-1930. Increase. 
$2,814,366 $2,806,275 $8,091 | $29,356,714 $26,892,089 $2,464,625 
—V. 133, p. 3096, 2270. 


Boott (Cotton) Mills.—Again Reduces Dividend.— 

On Dec. 1 this company paid a dividend of $1 a share to holders of 
record Nov. 29, thereby placing the stock on an annual dividend basis 
of $4 per share, as against $8 previously. 

A distribution of $2 a share was made on af 1, as compared with 
$3 a share in preceding quarters.—V. 133, p. 1619. 


Borden Co.—Change in Dividend Policy—New Offices 
Created.—A change in dividend policy and the creation of 
two new offices were announced on Dee. 1 following a meet- 
ing of the directors. A. W. Milburn, who becomes, as a 
result of the meeting of the directors, Chief Executive and 
Chairman of the executive committee, made the following 
statement at the close of thé meeting: 


The company, at a meeting of its board of directors, created two new 
offices: Chief Executive and Chairman of the Executive Committee 
and Executive Vice-President. Arthur W. Milburn, formerly President, 
was elected Chief Executive and Chairman of the Executive Committee; 
and Albert T. Johnston, formerly Vice-President, was elected President. 
The new office of Executive Vice-President will be filled by Wallace D. 
Strack, formerly Vice-President. “4 

This action was prompted by the growth and development of the com- 
pany. In Mr. Milburn, as Chief Executive and Chairman of the Execu- 
tive Committee, all company activities of every nature will continue to 
center, but through fewer channels than heretofore. Matters of an oper- 
ating nature will be focused in the office of the President, and executive 
activities of a non-operating character will be centered in the office of 
the Executive Vice-President. 4 

bert G. Milbank, as Chairman of the Board, and the other officers 
of the company will continue in their present offices. ? — 
Milburn with 


The following statement was made by Mr. 
respect to dividends: 
ile extra dividends of 3% each, payable in stock, were declared at 
this time in 1929 and 1930, the directors, at their meeting this week, de- 
cided that the payment of further stock dividends should be discontinued. 
Although the regular cash dividends for 1931 have been more than earned 
and the company’s cash and working capital ition is very strong, the 
directors believe that an extra dividend in any form is not warranted under 
the prevailing conditions.—V. 133, p. 2765, 2605, 1457. 


(Richard) Borden Mfg. Co.—Comparative Balance Sheet. 





Assets— Sept.26'31. Sept.27'30. Liabtlities— Sept.26'31. Sept.27°30. 

Real estate, bidgs., Capital stock. ---- $1,000,000 $1,000,000 
machry. & equip $805,477 $826,522) Notes payable- --- 81,239 54,599 

Cotton, cloth, cot- Accts. payable--_--. 51,555 105,791 
ton in process & Res. (for taxes) - -- 89,219 100,000 
supplies__...-- 104,053 128,217 

Cash & accts. rec-- 16,029 5,086 

Notes receivable_ - 3,500 3,924 

Prep'd ins. prems_ 10,180 15,000 

Prepaid interest _ - 746 cas 

Profitand oss_.-.- 282,028 281,639 
2 ern oer $1,222,014 $1,260,390; Total.....-.--- $1,222,014 $1,260,390 





Improvements to plant during year, Sept. 26 1931, $10,499; Sept. 27 1930, 
$3 ,256.—V. 129, p. 3476. 


Bornot, Inc., Phila.—$1 Class A Dividend.— 

The directors have declared a dividend of $1 per share en the cum. 
partic., class A stock applicable to the period June 30 1927 to Dec. 31 1927. 
The dividend is payable Dec. 18 to holders of record Dec. 8. 

A similar payment was made on this issue on Dec. 31 last year, while on 
Dec. 31 1929 an initial payment of 50 cents per share was made.—V. 132, 


p. 4416. 
Bowman-Biltmore Hotels Corp.—30% 


Bondholders .— 


The Chatham Phenix National Bank & Trust Co., as trustee, has received 
the sum of $241,050 which it is instructed to apply to partial payment of 
the 3-year 6% gold notes heretofore or hereafter deposited with the bank 
for extension to July 1 1933, under and pursuant to supplemental indenture 
dated July 1 1931. According to records of the trustee, said sum is sufficient 
to enable a payment of 30% of the principal amount thereof to be made on 
each outstanding note. The trustee will make such partial payment on 
see, 16 1931, on all notes theretofore deposited for extension.—V. 133, 
p. 3096. 


Butterick Co.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 133, p. 804. 


Canada Bud Breweries, Ltd.—Protective Committee 


Formed .— 

The shareholders have formed a protective committee which has asked 
for proxies with which to defeat the proposal to purchase assets of City 
Club Breweries Ltd. which came up for consideration at a meeting held 
Nov. 25. The original offer of sale made by Duncan McLaren, President 
of Canada Bud Breweries, Ltd., and accepted by the directors of the latter 
company involved a price of $325,000, the origina! cost of the property to 
Mr. McLaren having been $137,438. At a meeting of shareholders, held 
on Oct. 28, shareholders expressed disapproval of the terms of the offer. ; 


Payment to 








The directors have declared a dividend of 27%c. per share, payable 
Dec. 1 to holders of record Nov. 27. Previousiy, the company made 
regular quarterly disbursements of 75c. per share, the last payment at , 
this rate having been made on Sept. 1. 


, 

Baltimore American Insurance Co.—Proposed Merger. | 
The stockholders of this company and the Peoples National Fire Insur- ' 
ance Co. will vote Dec. 26 on approving the recommendation of the directors | 
that the two companies consolidate under the name of the Baltimore Amer- : 
ican Insurance Co. of New York. As the Peoples National is a Delaware 
corporation the consolidation can only be effected through the purchase of 
the Peoples National assets by the Baitimore American, which in turn 
assumes the outstanding liabilities, other than capital, of the Peoples 
National. The consolidated company would have $1,500,000 capital and 
adequate net surplus, even at current market quotations for securities. The 


agency plant of the latter company would be continued in large part through 


Subsequently, Mr. McLaren made an offer to sell the City Club Breweries, 
Ltd., to Canada Bud Breweries, Ltd., at cost plus additional expenses 
involved since purchase. The new offering price amounted to $156,164. 
The protective committee objects to the purchase of the property at any 
price, basing its argument on the peculiar nature of the original offer and the 
fact that a statement made by the managing director in March 1931 in- 
dicated that purchase of additional property adjoining the site of the 
Canada Bud plant was available for any conservative expansion. 

The protective committee consists of Thomas Ramsay, M. Lynch- 
Staunton, 8. B. Thomson, Frank Regan and H. L. G. Westland.—V. 133, 
p. 3261. 

Capital Depositor Corp.—Trust Agreement to Be Termi- 


nated Dec. 31.— 
Pursuant to the trust agreement dated as of Jul 
corporation as depositor, and the Bank of America 


1 1930 between this 
ational Association, as 
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trustee, creating Capital Trust Shares, series ‘‘A, notice has been given 
that by joint consent of the depositor and the trustee, filed in writi 
with the trustee, the trust agreement will be terminated on Dec. 31 1931. 
Pursuant to the Fa peg of Article 8, the trustee will sell within 90 
days after March 30 1932, or within 60 days thereafter if, in the opinion of 
the trustee due to market conditions at the time, such additional time should 
be required for the purpose, ali securities in the trust estate, and thereafter 
the proceeds of such sale, after deductions for taxes, , or charges 
of the trustee, wil! be distributed to the holders of outstanding certificates 
for Capital Trust Shares, series ‘‘A, pro rata according to their respective 
interests, upon surrender of their certificates, duly endorsed in blank, at 
yaaeent office of the trustee in the Borough of Manhattan, city of New 
ork.—V. 133, p. 291. 


Capitol Life Insurance Co., Denver, Colo.—Smaller 
Dividend.— 

The company on Aug. 18 paid to holders of record the same date a semi- 
annual dividend of $5 per share on the capital stock, par $100. Previously 
the company made regular semi-annual payments of $10 per share on this 


Celanese Corp. of America.—Dividend Deferred on 1st. 
Participating Preferred Stock.— 

The directors have voted to defer the semi-annual dividend ef 344% 
due Jan. 1 on the 7% cumul. Ist partic. pref. stock, oe $100. From Jan. 1 
1924 to ane incl. June 30 1931, regular semi-annual payments at this rate 
were made. 

The directors, however, declared the usual quarterly dividend of 1% %, 
on the 7% cumul. prior pref. stock, par 100, payable Dec. 31 to holders of 
—. 15. his rate has been paid since and incl. July 1928.—V. 133. 
D. . 


Century Electric Co.—Dividend Action Deferred.— 

Consideration of the regular yg mg dividend on the common stock, 
ordinarily scheduled for Nov. 16, has been deferred until Dec. 17. The 
last Fp Payment was 50c. per share, paid on Oct. 1. A dividend 
of 1% in stock was paid in each of the two preceding quarters, while from 
January 1930 to and including January 1931 quarterly cash distributions 
of $1 per share were made.—V. 133, p. 1933. 


Chain & General Equities, Inc.—Acquires Control of 
Interstate Equities Corp.—$l1 Preferred Dividend.— 


The directors on Dec. 1 announced the acquisition of control of the 
Interstate Equities Corp. 
» The directors also declared a dividend of $1 F ew share on the pref. stock 
of Chain & General Equities, Inc., payable Dec. 1 to holders of record 
Nov. 25. A similar payment was made on this issue on Feb. 27, May 1 
and Aug. 1 eet. The previous distribution was $1.6214 per share, made 


on Aug. ; 

The Interstate Equities Corp. has large holdings in diversified securities, 
qooerds to William B. Nichols, President of Chain & General Equities, 
Inc, ‘This acquisition,’’ he said, ‘‘should improve the position of Chain 
& General Equitics, Inc., and should enable your company to benefit 
materially when more norma! market conditions return.’’.—V. 133, p. 3261. 


Chrysler Corp. (Del.).— Shipments Increase.— 

Shipments of 90,706 cars to Chrysler Sales Corp. dealers in the first 11 
months of this year show an increase of 10.7% over the same period in 
1930, when shipments totaled 81,957 cars. Shipments of Chrysler sixes 
for this same period this year totaled 33,467, compared with 25,059 in first 
11 months of 1930, increase of 33.6%.—V. 133, p. 2933. 


City Stores Co.—Receivership Suits.— 

Newman, Saunders & Co. of New Orleans Dec. 3 asked in the U. S. 
District Court at New York appointment of an equity receiver for the 
company and began suit for an egy of the company’s affairs. 

Halsey, Stuart & Co., Inc., on Dec. 2 files suit in New York to recover 
$2,800,000. Stockholders and officers of the company have been seeking 
some plan whereby indebtedness of the organization might be met. 

Receivership proceedings against the Goerke Co. and the Goerke-Kirch 
Co., subsidiaries of the City Stores Co., were instituted in Atlantic City 
on Nov. 28 before Vice-Chancellor Backus. The Goerke store is in Newark, 
while the Goerke-Kirch store is in Elizabeth. 

Vice-Chancellor Backes has directed that both companies show cause 
why a receiver should not be appointed. Hearings will be in Trenton. 
Action for the receivership was taken by William Harris, who is represent- 
ing the M. B. Desreau Co., Inc. 

Application for a temporary receiver pending appointment of a perma- 
nent receiver for the company was continued in Chancery Court at Dover 
Dec. 3 by Chancellor J. O. Wolcott until next Wednesday, Dec.9. Counsel 
for the comaeny and for the Bankers Security Co. of Philadelphia, an $8,- 
000,000 creditor, told the court there was every possibility of straightening 
out the company’s financial dilemma without resorting to receivership. 

Counsel for the complaining stockholders sought appointment of a tem- 
pee receiver to ey the interest of all creditors and stockholders 
eq’ y because of the filing in the New York Supreme Court of an action 
by. Halsey, Stuart & Co. of New York to recover $2,800,000 on notes of 

ity Stores which they hold. Anpgantinens of a temporary receiver im- 

tely was sought to stay the New York suit. 

It_is believed the two reccvivership suits filed against City Stores in the 
U. 8. District Court in Wilmington will be heard Dec. 10. 


Halsey, Stuart & Co. Sues for $2,800,000.— 

Followin ) meeting Dec. 2 of stockholders of the company, at which 
Benjamin Washer, Chairman of stockholders, explained the organization's 
present status in regard to its indebtedness, Hasley, Stuart & Co. instituted 
poeneedinas in the New York Supreme Court to recover $2,800,000 which 
t claims is due from City Stores. 

The banking company set forth in its suit that the City Stores Co. on 
Dec. 1 1928 issued 2,500 notes for $1,000 each, on which it borrowed 
money. The notes, which Halsey, Stuart & Co. declared were signed 
(Ag J. Goerke Jr., Vice-President of the company, were all due Dec. 1 
1931, but no payment has been made on them, according to the complaint. 

At the meeting of stockholders Mr. Washer stated that a reasonably 
satisfactory agreement had been reached on general terms with the Bankers 
Security Corp., but that no reply had been received from Lit Brothers 
on the latest proposal for an extension of loans. He further declared 
that Halsey, Stuart & Co. had declined to consider the latest plan. 

He read a letter to the meeting from Halsey, Stuart & Co. in which 
it was stated that the plan was entirely unacceptable, as it was the same 
plan that had been rejected twice previously and that it would be useless 
to discuss any proposal that did not include the deposit of vollateral against 
the refunding of loans, as had been pointed out in a letter of Oct. 7. It 
was further stated that Halsey, Stuart & Co. was not interested in preferred 
and common stocks of City Stores as part consideration for refunding the 
loans, nor did they wish to participate in the management of City Stores. 

The plan submitted to all creditors of the company, after the proposal 
of Mr. Goerke, entailing payment of 25% of loans with extension of notes 
for two years, had not been accepted, calls for the placing at the disposal] 
of all creditors all the free cash on hand of City Stores and subsidiaries 
and the capital stock of the parent company and subsidiaries, with the 
request that holders of the notes divide this security among themselves 
as collateral for an extension of the loans. 

Halsey, Stuart & Co. refused to meet with other creditors to discuss 
this plan, Mr. Washer said, and demanded as collateral for their loans 
of $2,800,000 the entire capital stock of the Maison Blanc Co., a sub- 
sidiary of City Stores; the $500,000 cash redemption value of their notes 
and $140,000 in cash to carry expenses of their dealings with City Stores. 
In addition, it was stated that payment of all interest due to date was 
asked. On these terms Halsey, Stuart & Co. wis declared willing to 
extend their loans for three years. 

The City Stores Co. declined this proposal, feeling, it was indicated 
that the amount was so large as to endanger the company. Mr. Washer 
declared that the situation now rests with the creditors. The stock- 
holders’ meeting adjourned to be reconvened when directors deem it 


necessary . 

A bill was filed in the Federal Court at Wilmington, Del., on Nov. 27 
asking for the appointment of a receiver for the compeny . It was claimed 
at that time that the company was insolvent, and that it would be unable 
to meet the notes falling due on Dec. 1.—V. 133, p. 3634. 


Coca-Cola Bottling Co., St. Louis.—Larger D:vidend.— 
An annual cash dividend of $1.60 per share has been declared payable 


in quarterly installments of 40 cents each, payable on Jan. 15, April 15, 
July 15 and Oct. 15 1932 to holders of record the 5th of these whe ony 





A year ago an annual cash dividend of $1 per share and a 10% stock 
dividend were declared. See V. 131, p. 3374. 


Columbia Building & Loan Association.—-Smaller Die. 

The directors have declared a semi-annual end o A ’ 
payable Dec. 1 to holders of record Nov. 30. A semi-annual distribution 
of $3 per share was made on June 1 last. 


Container Corp. of America.—To Reduce Capital.— 

The New York Stock Exchange has received notice from this tion 
of 8 reduction in capital represented by stock of no par value by $2,671,370. 
—Vv. . D. : 


Continental Sugar Co.—Foreclosure.— 

Application of the Bankers Trust Co. of New York to foreclose on the 
py of the company, in northwestern Ohio and southern Michigan, 
ollowing a default of $1,080,000 of 1st mtge. bonds, was granted Dec, 1 
by Judge George P. Hahn in U. S. District Court at Toledo, O. The 
company originally issued $1,700,000 of bonds in 1923, but $620,000 have 
been retired.—V. 130, p. 1658. 


Corporate Trust Shares.—Ezchange Offer.— 
See Administrative & Research Corp. above.—V. 133, p. 3634. 


Crex Carpet Co.—Earnings.— 


Years End. June 30— 1931. 1930. 1929.8 1928. 
Gross income. ......-.- y$30,185 x$208,742 1loss$69,164 $89,502 
Selling,admin.,gen.exp., 











depreciation, &c..--- z214,494 234,647 326,784 357,016 
BI I ae a kee ee os, cts os ast $184,309 $25,904 $395,947 $267,514 
Previous deficit. .....-- 206,681 170,195 sur230,752 sur508,290 
Total deficit........ $390,990 $196,099 $165,195 sur$240,776 
Res. for Crex Carpet Co. 
an" ) Ltd.., Curr acct. Sa 8,083 
gs. in respect o or 
ee ee “ eis,” >) eeadan 10,508 qj jjq§ assesses “Ge%68 
nn I eels - _ . ines 1,937 
Euvest. s6c. Weise GE... ccecda smewen EE a a 
Balance June 30_--_-_- def$390.990 def$206,681 def$170,195 sur$230,752 


x After plant depreciation of $45,294. y After plant depreciation of 
$44,849. z Includes interest on loans, &c., of $13,100.—V. 131, p. 3212. 


Crown Willamette Paper Co.—Earnings.— , 
For income statement for three and six months ended Oct. 31 see ‘“‘Earn- 
ings Department”’ on a preceding page.—V. 133, p. 3634. 


Crown Zellerbach Corp.—Earnings.— z 
For income statement for three and six months ended Oct. 31 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 133, p. 2934. 


Cuban Cane Products Co., Inc.—J/ nterest Omitted.— 

In accordance with the provisions of the trust indenture, dated as of 
Jan. 1 1930, securing the 20-year gold debentures, due Jan. 1 1950, the 
directors have by resolution determined that there are no available net 
earnings of the corporation (as defined in the trust indenture) in the fiscal 
year ended Sept. 30 1931, and therefore, under the provisions of Section 1 
of Article II of the trust indenture, no interest has accrued upon the de- 
bentures outstanding under the trust indenture in respect of or on the basis 
of the available net earnings (as so defined) of the fiscal year ended Sept. 30 
1931; and the board has by resolution declared that, in accordance with the 
proves < ong oes 1, no interest is payable on Jan. 1 1932, upon 
the outstanding debentures. 

Therefore, in accordance with its terms, Coupon No. 2, appertaining to 
said debentures has become void. 

Similar action was taken a year ago on Coupon No. 1.—V. 131, p. 4048 


Cuban Tobacco Co., Inc.—Preferred Dividend Deferred. 

The directors have voted to defer the semi-annual dividend due Dec. 31 
on the 5% cumul. pref. stock, par $100. From June 30 1926 to and incl. 
June 30 1931, the company made regular semi-annual payments of 24% 
each in this issue.—V. 132, p. 4248. 


Dartmouth Mfg. Co., New Bedford, Mass.—Defers 


Common Dividend.— 


The directors have declared the regular quarterly dividend of 14% 
on the pref. stock, payable Dec. 1 to holders of record Nov. 14. The com- 
mon dividend ordinarily payable at the same time was deferred. The last 
regular quarterly distribution of $1 per share on the common stock was 
made on Sept. 1 1931.—V. 132, p. 1625. 


Debenhams Securities, Ltd.—Earnings.— 














Period— July 1°30 to Apr. 1'29 to 
Sept. 30'31. June 30°30. 
Dividends received from Debenhams, Ltd-------- £98 ,982 £482 ,087 
a ee a a TAG a i ee Sl a en a Raa fo ES 10, 
EES REDE PALE ne ae oo 8=—s ace ae 
EEE 37 466 7,650 
pS ARE ERS LE REE ge £147 ,653 £499,820 
General & secretarial expense & audit fees_------- 5,075 4, 
SN REAL EEE ETL SALLE AT ate ‘ 
Cast at Caine eerie .. .. «ac ncecasonescccece 226 8=©=©‘samnwe 
(a an ailbneet Te se TR gg aa tine oes A al | RRR Stes are 
a ee ana £140,527 £493 ,026 
eaten 225,000 337,500 
Ia ee anna, Un’ Leia aia 187,500 
ee def£84,473 def£31,974 
Previous pte 2 ee ee a eee eae 57 446 89,420 
ne ee puma nnn cane e def £27 ,027 £57 ,446 


—V. 133, p. 2769. 


Detroit Aircraft Corp.—T7o Study Reorganization Plan.— 

Stockholders Dec. 3 decided to send a committee to confer with William S. 
Ayres Jr., master in chancery of the Federal Court, before voting on a 
plan for dissolution of the corporation and the formation of two separate 
corporations as recommended by the directors. 

The corporation is operating under a receivership under the direction of 
Mr. Ayres. Peter R. Beasley, former President of the corporation, is 
the receiver. ‘ 

The stockholders’ committee will report at another meeting of stock- 
holders Dec. 14. Members of the committee include Herbert J. Sadler, 
Dean of the University of Michigan Engineering College; W. J. Austin, 
President of the Austin Construction Co. of Cleveland; W. W. Nichols, 
Vice-President of the Brown Belting Co. of Philadelphia; A. W. Pardo, 
President of the Pardo Auto Sales of Wyandotte, Mich., and I. O. Rosen- 
berg, Detroit real estate dealer. : 

The directors propose the formation of a new corporation to be known 
as the Lockheed Aircraft Corp., which would take over all manufacturing 
activities of the Detroit Aircraft Corp. and its subsidiaries. The other 
corporation would be known as the Metalclad Airship Corp. to take over 
the manufacturing of lighter-than-air craft. Stockholders would be 
given one share of Lockheed and two shares of Metalclad for their Detroit 
Aircraft stock. Additional stock would be sold to facilitate the reorganiza- 
tion. 

The present corporation has 7,000 stockholders with 1,103,933 shares 
ae 7 pa of which 649,424 were represented at the meeting.—V. 133, 
p. 3467. 


De Forest Radio Co.— Semi-Annual Report.— 

For income statement for six months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page. 

Leslie S. Gordon, President, says in part: 





‘‘It is with pleasure that we announce that the various litigations between 
the DeForest Radio Co. and the Radio Corp. of America have been amicably 
settled. The settlement involved the payment to the DeForest Radio Co. 
of the sum of $1,000,000 from which there must be deducted the necessary 
legal and other e nses incident to the long litigation. It also included the 


DeForest Radio Co. acquiring a license under the various radio receiving 
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tube patents of the Radio Corp. of America and its associated companies. 
It also involved the Radio Corp. of America acquiring a license under the 
radio receiving tube patents of the DeForest Radio Co. 

The past six months have proven a difficult period for company in the 
way of securing sales volume, genera! business conditions — reflected 
in the demand for our products, with the result that our sales for the six 
months period is considerably under the same period for other years. On 
the other hand, the operating economies effected make the net results of 
yn earn compare quite quite favorably with the corresponding period of 

© preceding year. 

Comparative Condensed Balance Sheet. 











Sept.30'31. Mar.31'31. Sept.30°31. Mar.31’31. 
Assets— $ $ Liabilities— $ $ 
eee 418,719 36,095| Notes & accounts 
Notes & trade ac- payable.__.._. 62,226 86,767 
ceptances rec’le_ 4,071 2,650 | Accr. wages, comm. 
Accounts receiv'le. 198,731 151,572 taxes, int., &c_-_ 31,590 46,040 
Inventories --._-- 277,591 364,051 | Employees’ stock 
Investments - - _ -- 4,751 4,751 subscriptions _ __ 344 594 
Jenkins Television Conv'le 6% gold 
Corp., 638,967 ee 408 ,600 371,000 
shs. of com. stk. 6,380,085 6,380,085] Capital stock ----_- x9,728,517 9,734,345 
Jenkins Television ee b204,752def.191,772 
Corp., notes & 
accts.receiv’le.. 332,839 242,123 
Note receivable-__ 20,073 20,073 
Offic. & empls’ stk. 
loan acct., partly 
secured _._...._ 31,165 31,165 
Mach. & equip’t as 
appr., less depr. 669,211 691,323 
Deferred charges __ 53,987 63,898 
6% gold note coup. 
account .....-. i: hi = 
Pat. & Pat. rights. 2,042,935 2,059,188 
, ae er 10,436,031 10,046.974 Ws ekancne 10,436,031 10,046,974 


x Authorized 3,000,000 shares: issued 1,374,230 shares, of which 19,807 
are held in the treasury. Of the unissued and treasury stock, provision is 
required for 200 shares to,cover em ~~, stock subscriptions and 190,152 
shares for conversion of convertible 6% gold notes. Ithough 1,354,423 
shares are stated to be outstanding 604 shares are not yet issued but are 
allocated for exchange of Jenkins Television Corp. stock. b As follows: 
Surplus donated, ,000, less earned deficit, $395,247, leaving balance, 
$204,752.—V. 133. p. 3467. 


Detroit-Michigan Stove Co.—Dimdend Deferred.— 

The directors recently decided to defer the regular quarterly dividend 
of 134 % due Sept. 10 on the 7% cum. pref. stock, par $100. The last quar- 
terly distribution on this issue was made on June 10 1931.—V. 133, p. 962. 

Diamond Match Co.—Earnings.— 

For income statement for nine months ended Sept. 

ings Department”’ on a preceding page.—V. 133, p. 162 


Distillers Corp.-Seagrams, Ltd. (& Subs.).—Earnings. 
1931 930 


- 1931 see ‘Earn- 


Years Ended July 31— " 1 Ss 1929. 
en eas $2,767,596 $3,819,349 $2,562,324 
Interest on special loans & advances- 302,397 236,305 160,053 


II on cccunsecacdecness 199.447 178.452 


Profits for year before income tax. $2,265,752 $3,404,592 
Dividends ($1)1,500,006 (1)1,500,006 


114,308 


$2,287 ,966 
(25c)375001 

















nes, SOUS... « 6. oe hie ccewenns $765,746 $1,904,586 $1,912,965 

Consolidated Balance Sheet July 31. 
1931. 1930. 1931. 1930. 
Assets— $ 3 Liabilitites— $ $ 

Plant, equip., gd.- Capital stock----x15,000,060 15,000,060 
will, tr.mks. & Accts. pay. & accr. 

7 Se 14,833,882 14,233,664 liabilities. ....- 891,567 1,060,032 

Whisky & spirits at Divs. payable-.-. 375,002 375,002 
cost, raw mats., Bals. under contr., 
barrels, kegs & taken over at in- 
supplies at cost ception of co. fr. 
purchase -_---- 10,019,710 9,380,764 Jos. E, Seagram 
Investments ----- 3. Zia & Sons, Ltd., for 
Accts. receivable-. 1,404,148 1,241,570 purch. of whisky 
I is te baci cocina 283,132 118,286 pay. as deliv. 

Prep. ins. & other Se 669,854 787,522 

deferred assets - _ 70,917 76,834} Special loans----_-_ 4,064,193 2,893,435 

Deprec. reserves.. 882,924 692,141 

Conting. reserves. 114,070 114,070 

Prof. & loss acct... 4,750,346 4,128,857 

. ee 26,748,016 25,051,117 a 26,748,018 25,051,117 


x Represented by 1,500,000 no par shares.—V. 131, p. 3048. 


Dominion Stores, Ltd.—Eztra Dividend of 30c.— 

A regular dividend of 30c per share and an extra dividend of 30c. 4 
share have been declared by the directors, pares? Jan. 2 1932 to holders 
of record Dec. 15 1941. The dividend will paid in United States funds. 
The extra dividend is being paid because of very ample reserves in the belief 
that shareholders during the period of depression may welcome an extra 
disbursement, according to an announcement. 

lar quarterly distributions of 30c. per share have been made since 
and incl. July 1 1929. A stock dividend of 2% was also paid on June 30 
1930.—V. 133, p. 3262. 


Eagle-Picher Lead Co.—To Reduce Capitalization.— 

The stockholders on Dec. 15 will vote upon a recommendation of the 
directors to retire approximately 81,000 shares of common stock now held 
in the treasury. 

In a letter to the stockholders, President A. E. Bendelari stated that all 
loans, which on Jan. 1 1931 amounted to $1,450,000, have been paid off, 
and that there was, as of Sept. 30, a cash balance of $672,037. Net oper- 
ating profit for the nine months ended Sept. 30 was $289,329, which re- 
duced the company’s deficit to $812,031. 

If and when the proposed retirement is ratified, the stated capital will 
be reduced to $18,935.400 and the deficit will be converted into a surplus 
figure of over $300,000. : 

gue Consolidated Lead & Zinc Co. in V. 133, p. 3634.—V. 133 
p. ; 


Elk Horn Coal Corp.—Bondholders’ Protective Committee. 

A protective committee has been formed for the holders of the $3,131,000 
6-year Ist & ref. mtge. sinking fund 644% gold bonds due Dec. 1 1931. 
The committee in a circular dated Nov. 28 to holders of Ist & ref. mtge. 
sinking fund 64% % gold bonds states: 

We have been advised that the interest and principal on these bonds, due 
on Dec. i 1931, will not be paid, due to the inability of the company to 
refinance its maturing obligations; its lack of working capital; and also, 
to the fact the company during the current year has been unable to earn 
the interest and sinking fund charges on its fixed obligations. 

It is not practical at this time to formulate any definite plan for the 
reorganization of the company, due to the depressed conditions existing 
in the coal industry, as a whole, and for the reasons set forth in the state- 
ment given below by Senator C. W. Watson, who was appointed temporary 
receiver on Aug. 1 1931, by the Judge of the Letcher County Circuit Court 
at Whiteburg, Ky. 

The committee feels, however, that concerted action at this time on the 

art of the bondholders is essential, and requests prompt deposit of the 
ods with the Mercantile Trust Co. of Baltimore, as depositary for the 
committee. 

In discussing the matter with Senator C. W. Watson, he said in sub- 
stance: ‘‘The court found that the corporation is not insolvent, but that 
due to the extra-ordinary conditions affecting the coal market in this 
country generally, to the disturbed condition of the financial markets, 
and in view of the imminence of the maturity of the principals of the above 
mortgage and debenture obligations of the corporation, it could not negotiate 
for such immediate credit loans as are customary during season of navi- 
gation, and as are necessary for the carrying on of its business. 

*‘The corporation has many valuable contracts covering shipments 
of its coal to the Great Lakes. It is necessary to ship the coal to the Lakes 


during the summer season, to be stored there for distribution during the 
winter when the Lakes are frozen over. Under the receivership, the com- 
pany will be in a position to finance the fulfilling of these contracts, re- 
sulting in a large increase over present tonnage, thereby reducing materially 
the unit cost of operation. Senator Watson believes many economies of 
administration can be effected. 

**The Circuit Court of Letcher County, Ky., authorized the receiver, on 
Aug. 1 1931, to borrow $250,000 on the receivers’ certificates of the com- 
pany, which certificates mature on Feb. 15 1932. 


Present Capitalization and Securities Retired. 


Six-year Ist & ref. mtge. 6% % bonds, due Dec. 1 1931-------- $3,131,000 
7% debenture notes, due Dec. 1 1931_--------.-------------- 1,374,000 
Mineral Fuel Co. 30-year Ist mtge. 5% gold bonds, due May 

1 1943 267 ,000 
6% non-cum. preferred stock (par $50) -..------------------- 129,977 shs. 
CHOUE BROCE COD DOT) oi odie cen icunn oe acs ccepednmanpes kee 224,217 shs. 


**Since the $4,500,000 6-year Ist & ref. mtge. 64% bonds, and the 
$1,500,000 6-year 7% debenture notes were issued in Dec. 1925, the com- 
pany has retired through purchase and operation of the sinking fund, 
$1,369,000 of the Ist & ref. mtge. bonds; $126,000 of the 7% debenture 
sees: sae $96,000 Ist mtge. 5% bonds, due May 1 1943, of the Mineral 
e Oo. 

‘* Properties.—Corporation owns over 202,000 acres of coal] lands in Ken- 
tucky and West Virginia (fee, surface and mineral, free of moyen ) on 
part of which improvements have been placed cone over $5,400,000, 
which improvements have been depreciated on the books of the co pany 
to $2,800,000. Oorporation’s properties have been appraised by zed 
mining engineers at many times its outstanding bonded and other in- 
debtedness. 

Stocks Owned in Other Corperene and Pledged Under the First & Refunding 
ortgage. 

**24,921.44 shares of the common stock of the Consolidation Coal Co., 
which company has extensive coal operations in the States of Kentucky, 
West Virginia, Maryland, Pennsylvania and Virginia. 

‘*7,.879 shares of the capital stock (out of 27,582 shares) of the Beaver 
Creek Consolidated Coal Co. which company owns more than 49,000 
acres of valuable coal lands in Kentucky. he Beaver Creek Consolida 
Coal Co. has granted eight coal leases een | spprommnatchy 15,000 
acres, requiring a minimum royalty payment of $97,000 annually. It 

receives a small amount of oil royalties. 

**3 055.64 shares of common stock (out of 19,844 shares outstanding) and 
3,055.64 shares of preferred stock (out of 14,849 shares outstanding) of 
the Kentucky River Coal Corp. which corporation owns yyy 4 
150,000 acres of coal lands in Kentucky. Kentucky River Coal Corp. 
receiving royalties from 21 leases made by it to coal companies paying 
roylaties at present on more than 200,000 tons month. These leases 

ve, in normal times, produced in excess of ,000 tons monthly. The 
preferred stock of Kentucky River Coal Corp. has been paying dividends 
regularly at the rate of $6 per share, per annum, and the common 
has paid: 12% in 1927, 6% in 1928, 6% in 1929 and 4% in 1930. 

** Income from Oil and Gas.—The corporation has a small oil field at Ivyton 
Ky., in which there are 10 producing wells. It also has a small gas field 
at Dotson, Ky., in which there are seven producing wells. The corporation 
also owns a royalty interest in two oil and gas leases on approximately 
23,500 acres in Kentucky, from which an average annual revenue of more 


than $50,000 is obtained. 

‘There is also owned by the corporation a \ interest in all oil produced 
on 143,000 acres in Kentucky and West Virginia. This represents almost 
entirely undeveloped lands. The royalties received from this source are 
small at the present time, but as additional wells are drilled (without cost 
to the corporation), the corporation will receive \% of all oil produced at 
the current market price, free of cost to it in the nearest pipe line. It is 
expected that revenue from this source will increase steadily and eventually 
represent an important part of the corporation’s income. 

**Royalties from Coal ses.—Besides its coal mines which can produce 
under normal conditions, 2,750,000 tons per annum, the corporation has 
five valuable coal leases, several of which have been paying regularly 
royalties in excess of the minimum requirements. One of these leases 
was entered into April 1930 with the Inland Steel Co. of Chicago. This 
lease calls for a minimum royalty of $48,000 in 1932; $56,000 in 1933, and 
$90,000 in 1934, and each year thereafter. Present production is in excess 
of the minimum requirements called for during the next two years. 

‘‘The present minimum royalty on these five coal leases is $88,000 per 
annum. The minimum royalty on these leases beginning Jan. 1 1 ° 
will be $132,500 annually. 

‘*Income to the corporation from these leases should continue to be largely 
in excess of the minimum royalties.”’ 

Protective Committee.—Fred G. Boyce Jr., Chairman (Vice-Pres., Mer- 
cantile Trust Co. of Baltimore), Baltimore; J. Graham Parsons (Partner, 
Spencer Trask & Co.), New York; T. Stockton Matthews (Partner, Robt. 
Garrett & Sons), Baltimore; John K. Shaw (Pres., Century Coal Co.), 
Baltimore; William G. Baker Jr. (Partner, Baker, Watts & Co.), Baltimore; 
with Charles W. Johnson, Sec. of Committee, (Mercantile Trust Co. of 


a , Baltimore; and Venable, Baettger & Howard, Baltimore, 
unseil, 
Balance Sheet, June 30 1931. 

Assets— Liabilities— 
CE ac nwinnee dade ia bee $47,635| Accounts payable-_ ~~ -_------ 119,263 
OS SE aa 248,930] Notes payable. ._---------- 18,000 
ED 0c nnreemar maaan 206,580} Accrued items_____-------- 102,667 
DIE tactccsaanewnws 22,800 | Reserve for taxes_._-...-.-- 1,386 
Notes rec. sec. by collateral. - 219,338 | Workmen's compensation _ - - 88,924 
Stock of other cos. in hands of Funded debt--.-.-.-.----- .-- 4,772,000 

NS Ge EA ae 1,205,975|6% non-cum. preferred stock 6,498,850 
Assets in hands of trustee of Common stock (224,217 shs. 

Ginking funds. .....--..+~ 13,707 ea ecnchacaias oa . 8,339,72 
Deferred & prepaid items - - - - 72,336 
Cashtal G66008.. ... <0 scence 17,903,515 

NE a5 ae ciara dea teeia aia $19,940,815 TOGO stnnnmnnemamk awa $19,940,815 





Earnings.—The income account for the six months ended June 30 is 
given under ‘‘Earnings Department’’ on a preceding page. 


Protective Committee for Debenture Notes.— 

James C. Fenhagen, formerly a partner of Robert Garrett & Sons, Balti- 
more, has been made Chairman of a depenture noteholders’ protective 
committee for the 6-year 7% debenture notes due Dec. 1 1931. Interest 
and principal due Dec. 1 on the notes has not been pete. Other members 
of the noteholders’ protective committee are C. T. Williams of C. T. Wil- 
liams & Co. and Randolph Barton Jr. of Barton, Wilmer, Ambler & Barton. 
F. Fulton Bramole, 806 Continental Building, is Secretary of the committee. 
The depository for the debenture notes is Mercantile Trust Co. of Balti- 
more.—V. 133, p. 2769. 


Endicott-Johnson Corp.—Changes Fiscal Year.— 
The directors have voted to change the fiscal year to end Nov. 30 instead 
of Dec. 31 as heretofore.—V. 133, p. 1772. 


Equity Savings & Loan Co., Cleveland.—Fztra Div.— 

The directors have declared an extra dividend of $6 per share and the 
usual semi-annual dividend of $6 per share, both payable Jec. 10 to holders 
of record Nov. 30. An extra distribution of $9 per share was made six 
months ago. 


Fairbanks Morse & Co.—New President.— 
Col. Robert H. Morse, formerly Vice-Chairman, has been elected Presi- 
dent and General Manager, succeeding W. 8. Hovey.—V. 133, p. 1459. 


Federal Motor Truck Co.—Smaller Dividend .— 

The directors have declared a dividend of 5c. per share on the outstanding 
499,543 shares of common stock, no par value, payable Jan. 2 to holders 
of record Dec. 19. Distributions of 10c. per share were made on April 1, 
July 1 and Oct. l last. From Oct. 1 1926 to and incl. Jan. 2 1931, the com- 
Pany made quarterly distributions of 20c. per share, and, in addition 
stock dividends of 2}4% each were paid quarterly from: Oct. 5 1926 to and 
incl. Oct. 5 1928.—V. 133, p. 2935. 


Fidelity Bond & Mortgage Co., St. Louis.—Receiver- 
ship.— 


Isaac T. Cook of St. Louis was 
pany by Circuit Judge Rossko 


. 


appointed temporary receiver for the com- 
P Nov. 30. 


The com y, which has 
italization of $750,000, has its central offices in the Gueuleal Building 





a ca 
St. 


uis, and specializes in real estate securities. 
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—— E. Kopelowitz and Fred E. Harris, the latter a stockholder, filed 
the suit for receivership and the appointment was made with the consent of 
the company .—V. 133, p. 3098. 


Firestone Tire & Rubber Co.—Probable Acquisition.— 

An Akron, O., dispatch states: : 

Informed of reports that this company is interested in acquiring the Fisk 
Rubber Co., of Chicopee Falls, Mass., officials of the Firestone company 
on Dec. 3 admitted ‘‘some investigation had n made of accounts and 
conditions of the Fisk company,’’ but denied that any direct overtures 
toward acquiring the concern had been made.—V. 133, p. 3 4 


Fisk Rubber Co.—Probable Acquisition by Firestone Tire 
& Rubber Co. Rumored.—See latter above.—V. 133, p. 1934. 


Forstmann & Huffmann Co., Passaic, N. J.—Changes 


Name.— 

Effective Dec. 1 1931 the corporate name of this company was changed 
to the Forstmann Woolen Co. This involves no change whatever in owner- 
ship or executive direction. It is made solely in the interests of accuracy, 

to prevent a certain confusion which now exists regarding the trade 
name of the company’s product, according to the announcement. 

The Forstmann & Huffmann Co. was established in the United States 
in 1904 by Julius Forstmann, who has directed the business since that 
time, and will continue to direct it in the future. When the mills were 
erected at Passaic and Garfield, N. J., the business was incorporated 
under the original partnership name of the German concern, Forstmann 
& Huffmann of Werden on the Ruhr, Germany. This firm, for almost a 
century, had imported their woolens into the United States where they 
were well known under the descriptive term of ‘‘F. & H. Woolens.’’ 

During the years of its development in the United States, the Forst- 
mann & Huffmann Co. has been directed continuously by Julius Forst- 
mann, and the company for many years has been owned entirely by Mr. 
Forstmanon and his immediate family. Mr. Forstmann’s sons are now 
assuming annually a more important share in the management of the 
business, and ~~ will continue to carry it on as a ‘‘Forstmann’’ family 
enterprise.—V. 106, p. 824. 


Forstmann Woolen Co., Passaic, N. J —New Name.— 
See Forstmann & Huffmann Co. above. 


Galena Oil Corp.—Sale Ratified, &c.—The stockholders 
on Dee. 1 ratified the sale of the assets of this corporation, 
in part to Valvdline Oil Co. and in part to E. W. Edwards 
of Cincinnati, O., in exchange for 8,000 shares of common 
stock of Valvoline Oil Co. These shares are to be distrib- 
uted pro rata among the Galena stockholders on the basis 
of one share of common stock of Valvoline Oil Co. for each 
34.691125 shares of the outstanding capital stock of the 
Galena corporation. 

The stockholders also approved the reduction of the cor- 
poration’s capital stock to $12,000 in order to make possible 
the distribution of the Valvoline Oil Co. shares. See also V. 
133, p. 3636. 


Gardner Motor Co., Ine.— Liquid ting Dividend.— 
Circuit Judge Rooskopf at St. Louis, Mo., has authorized Russell E. 
ner Jr., receiver for the company, to make a distribution of 70 cents a 

share in the form of a liquidating dividend to stockholders payable Dec. 22 
to holders of record Dec. 8. 

The company’s assets total $592,213 and liabilities are practically nil, 
according to Mr. Gardner. The dividend distribution will total $210,000. 

A receivership was consented to in June last following the failure to obtain 
a stockholders quorum to authorize liquidation of assets. 

The New York Stock Exchange on Dec. 1 announced that the capital 
stock would be stricken from the list on Dec. 8.—V. 132, p. 4597. 


General Cable Corp.—To Reduce Stated Valve of Class A 
and Common Stocks.— 


The stockholders will vote Dec. 16 on ap roving the decrease and re- 
duction as of Dec. 31 1931 of that part of the capital of the corporation 
represented by its shares of class A stock and of common stock without 
par value now issued and outstanding from $17,280.881.86, the present 
amount thereof, to $10,280,881.86. 


A letter to the stockholders, dated Dec. 5, states: 


The company has shared in the effects of the unprecedented depression 
through which all business has been passing. Not only has the volume of 
business expressed in dollars or in tonnage of production declined severely 
and progressively during the past two years, but inventory values because 
of the continued fall in price of the principal materials embodied in our 
products, namely, copper, rubber, cotton, &c. have also severely declined. 

Every reasonable step consistent with the maintenance of the good will of 
established trade and the continued ability to serve, has been taken towards 
minimizing the losses from these causes. Salary reductions starting with 
the officers have been made throughout the entire organization. Plants 
at various points have been wholly or partially closed, pending a resumption 
of normal business. Controllable expenses have been carefully scrutinized 
and reduced. 

Notwithstanding the measures taken, the company is facing a deficit on 
Dec. 31 1931. The directors after careful consideration recommend to the 
stockholders a reduction in the stated value of class A and common stocks 
in order to eliminate the deficit which would otherwise appear in the balance 
sheet of Dec. 31. 

Stockholders will doubtless find satisfaction in the fact that the business 
has been so administered that the company faces the future in sound con- 
dition, with strong cash reserves and unimpaired credit. However, a deficit 
on the balance sheet of the company may be misunderstood by those who 
are not familiar with the real position of the company and to that extent 
such deficit should be avoided. 

The following comparison of important items will illustrate our position: 

Decent 31 December 31 October 31 





é 930. 1931. 

a a $2,644,767 $2,388,569 $3,750,111 
Aqoounts receivable...........--.- 8,697,843 3,674,070 2,148,834 
y Inventory at lower of cost or market, 

en oa wip eedi es wie wn 18,091,908 12,881,578 8,579,076 

Total of the above items----_-_.- $29,434,518 $18,944,217 $14,478,021 
Bank loans outstanding .......---- ED ee ee cairn 
Current liabilities, incl. bank loans... 7,716,717 1,808 ,046 1,294,961 
Ratio, to current liabilities. .--...-- 3.8 to 1 10.5 to 1 11.1 tol 
Ratio, cash only to current liabilities — .3 tol 1.3 tol 2.9 to l 


x On Nov. 27 1931 cash on hand was $4,036,674. y Market prices at 
which copper was inventoried on the above mentioned dates: 18c. on Dec. 
31 1929; 1 c. on Dec. 31 1930, and 7 4c. on Oct. 31 1931. 

The stated value of class A and com. stock is at present $17,280,881.86. 
No change is to be made in any feature except the stated value. The num- 
ber of shares outstanding will continue to be the same. All rights and priv- 
ileges now possessed by all classes of stock will remain the same. The 
directors have recommended that the stated value be reduced to $10,280,- 
881.86, a reduction in the stated value of $7,000,000. 

Estimates based on October data indicate a balance sheet deficit for the 
year ending Dec. 31 1931 of $5,801,601. Inventories were specially taken 
on Oct. 31, the latest date possible so that data as accurate as possible 
could be submitted. Allowances in these figures have been made for the 
following, these amounts being approximate since exact data for November 
and December cannot now be given. 

(a) Shrinkage from Jan. 1 to Oct. 31 in value of materials, 
rincipally copper ee aes Meet TS ES ET IS $1,991,159 
i 


(b) Write down of finished stock, materials, &c., now considered 

obsolete -___ cig tesa cebu aah Genk mae niendbe neces 578,873 
(c) Reduction in inventory of Oct. 31, because of elimination 

of off-standard sizes of reels and spools, and a more con- 

servative valuation of standard reels, spools, diamond 

ONS 6 SRE RATES 689 SE RS pi SEE RS PRR CRM Pe SATE 8 970,331 
(d) Reduction in inventory of Oct. 31 through writing off of 

SOROS DOPON, QOOATIOTIEE, Gc o canccnccncccucenucoccecoscc 340,067 





(e) Reduction through writing down to $1 of tee a. 


tracings, samples, prepaid advertising, &c, carri 3lat 195,330 
(f) Reduction through revaluation of manufacturing properties, 
carried Oct. 31 at $2,732,429, not now used as such through 
concentration of facilities elsewhere__.._....------------ 869,000 
(g) Reduction through revaluation of various miscellaneous 
securities, consisting principally of stocks and bonds issued 
by customers, carried on Oct. 31 at $190,173-------------- 100,000 
(bh) Increase in reserve for bad debts standing on Oct. 31 at 
EU a i a ca cian a ee aaa 125,000 
(i) Estimated operating loss and minor changes in surplus acct. 
OE ELL OC LL LALLA LL ALI TE 469,799 
‘ef oR Se eee 832,151 
(k) Depreciation for the year, taken at full rates, although part 
time operation at a low level prevailed_..........---------- 1,400,715 


$7 872,425 
325,407 





Less available from present reserves.........-------------- 

Sg TT RR ele ai es GY $7 547,018 
EE REO Ee ae ee ees $2,007 ,917 
eee es ee Ss” SS are 262,500 

Balance sheet deficit indicated.......................... $5,801,601 


Assuming such deficit and the approval by the stockholders of the recom- 
mendation of the directors, the company will have an estimated surplus 
as of Dec. 31 1931 of $1,198,399. It is not the intention to utilize any part 
of this surplus for the payment of dividends. 

By virtue of the revaluations and shrinkages in the assets, our balance 
sheet would show the following capital liabilities on Dec. 31 1931, unless the 
recommended action is approved by the stockholders. 

-$15,000,000.00 


7% cum. pref. stock outstanding......--- - A 5 
fg il commen 4 -3 =>" 17 280,881.86 







Class A and common stocks outstanding ----- 


Deficit (as now estimated).......-.-------------------- 5,801,601 
I i a a $26 479,280.86 


Upon approval by the stockholders of the action recommended by the 


board of directors, the capital liabilities will appear as follows: 

7% cumulative preferred stock outstanding. ........----- $15,000,000.00 

Class A and common stocks outstanding--.-.---.-------- 10,280 ,881.86 

ge | eee ee eee 1,198,399.00 
Rs Sle ns a, ae ee aCe LF Cane ae eee mT $26,479 ,280.86 
The pro change in the assets will as indicated herein write the value 


of copper in inventory of Oct. 31 to 7c. per pound. Since Oct. 31 the 
producers’ market price has fallen to 6%c. per pound. We can offer no 
estimate as to the probable market value on Dec. 31. The directors may 
conclude not to wl, tn copper in inventory Dec. 31 at less than 74c. per 
pound, even though the then market may be lower, appreciating as they 
do that not enough mines can operate permanently at such lower levels to 
supply the current low rate of consumption. The lowest monthly average 
price of copper, prior to 1931, of which we find record, was 8.9c. 

The contemplated action should result in an earlier resumption of divi- 
dends out of future earnings on the preferred stock and upon the class A 
stock and possible earlier dividends on the common stock. 

It is important that each stockholder should realize that Se pees 
action. in no way affects (a) The number of shares of stock owned by him; 
(b) the actual value of such shares: (c) aes be of classes of stock, cum. 
div. features, conversion privileges and liquidation value details. 

y — , 4 — Robbins, Chairman, and H. T. Dyett, President..— 

. 153, p. ‘ 


General Foods Corp.—Subsidiary Sales Higher.— 

Sales of Igleheart Brothers, Inc., a subsidiary, for the first 10 months 
were ahead of any similar period in the company’s history and the volume 
for 1931 will surpass last year’s sales by a substantial margin, according to 
Austin 8. Igleheart, Vice-President of the General Foods Corp. The com- 
pany’s mills at Vincennes, Ind., and Clarksville, Tenn., have been placed 
on a 24-hour schedule, while the three mills at Evansville, Ind., have been 
operating on this schedule since 1916. 

igleheart products now account for over three-quarters of the packaged 
cake flour volume in this country, it is stated.—V. 133, p. 3098. 


General Motors Corp.—Enjoined—Court Holds Oil Filters 
Infringe Patent of Newark Company .— 


The Federal Court for the Eastern District of Michigan according to a 
Detroit _—, has issued an injunction restraining General Motors Corp. 
and A. C. Spark Plug Co. from making, using or selling the General Motors 
A. C. oil filters, and from making, using or selling automobiles equipped 
with such filters. The Court also issued an order for an accounting of 
profits and damages as a result of infringement of patent rights of the 

urolator, an oil filter, manufactured by Motor Improvements, Inc., 
Yewark, N. J. General Motors has until Dec. 15 to file its accounting. 

Motor Improvements contended that the G. M.-A. C. oil filter violated 
the besic patent of the purolator and won a decision systaining this con- 
tention in Circuit Court of Appeals in Cincinnati on April 17, last. Pe- 
titions by General Motors for rehearing and for reopening were denied by 
the Circuit Court of Appeals and later petition for review was denied by 
U. 8. Supreme Court. y 

The suit involved estimated damages of $8,000,000 according to Motor 
Improvements, Inc. 

Litigation was started by latter company in the fall of 1926, when General 
Motors ceased to use purolator filters which had been standard for more than 
a year on many of its cars and brought out the A. C. filter. 

{In last week’s ‘‘Chronicle”’ in quoting the New York ‘‘Times’’ we stated 
that ‘‘Motor car manufacturers are said to plan to ask the New York 
Supreme Court to reconsider its recent refusal to review a decision of a lower 
court that the General Motors Corp. and the A. C. Spark Plug Co. had 
infringed the patents of E. J. Sweetland and Motor Improvements, Inc., 
on automobile oil filters.’’ The context should have read United States 
Supreme Court and not New York Supreme Court.} 


Buick Motor Co. Shipments Increased in November .— 

The Buick Motor Co., a division of the General Motors Corp., produced 
and shipped 9,053 cars in November, as compared with 5,012 in October 
and 7,177 in November 1930.—V. 133, p. 3636. 


General Printing Ink Corp.—Smaller Common Dividend 

The directors have declared a dividend of 50c. per share on the no par 
value common stock, and the usual quarterly dividend of $1.50 per share 
on the $6 cumul. pref. stock, no par value, both payable Jan. 1 to holders 
of record Dec. 17. 

From July 1 1929 to and incl. Oct. 1 1931, quarterly distributions of 62 4c. 
per share were made on the common stock.—V. 133, p. 2770. 


General Public Service Corp.—Stockholders Asked to 
Consider Reduction in Capital.— 

The directors on Nov. 27 voted to call a special stockholders meeting 
Dec. 29 1931 to consider the reduction of the corporation’s capital repre- 
sented by the outstanding common stock to $1 per share. Favorable 
action by the stockholders on this proposal would make possible the writ- 
ing down of the cost of assets on the balance sheet to bring it in line with 
the present level of market values. 

The proposed reduction in capital represented by the common stock 
does not affect the number of outstanding shares of stock of the corpora- 
tion or the asset value thereof, or the provisions of the charter of the corpo- 
ration respecting the rights and preferences of the preferred stock. 

President S. B. Tuell, Nov. 27, in a letter to the common 
stockholders, says: 

As of Sept. 30 1931, the market value of the securities owned by this 
corporation was approximately $13,838,133 against a book cost of $24,- 
484,907. The surplus of the corporation on that date was $4,018,884, so 
that on the basis of said market values there was an impairment of capital 
represented by the outstanding common shares of $6,627,890. By reduc- 
ing the capital represented by such common shares to $i per share, sur- 
plus will be increased by $8,377 ,635, and this impairment will be eliminated. 
The corporation will then be in a position to write down the cost of its 
investments to market value or estimated fair value as of a date to be 
fixed by the directors, charging surplus with the depreciation under cost. 
It is also proposed to make certain adjustments through surplus resulting 
from the cancellation of reacquired debeatures and the charging off of the 
item < wasmarteed debt discount and expense now carried in the pbal- 
ance sheet. 
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vogment of the preferred dividend which is being earned currently is 
permitted under the Delaware law notwithstanding the impairment in 
capital pepecaantes by the common stock. However, if the corporation 
should sell any substantial amount of its portfolio and thus realize actual 
losses, such losses would be chargeable against current revenue and would 
probably prevent the payment of dividends on the preferred stock. 

Since it is to the interest of all stockholders that the payment of the 
cumulative preferred dividends be safeguarded and at the same time that 
the management be permitted to make such changes in the portfolio as 
may seem desirable, the reduction of capital and the resulting elimination 
of the impairment is recommended by the directors. 


Balance Sheet (Before and After Proposed Change). 











Sept. 30 xAfter Ad- Sept. 30 xAfter Ad- 
1931. jusiments. 1931. justments. 
Assets— $ $ Liabilities— $s $ 
Investments— Preferred stock--.c2,305,258 2,305,258 
Stocks. ....... a20,327,517 9,933,775| Common stock--.d9,046,500 669,010 
Bonds & notes.-a4,157,389 3,904,358} Com. stock scrip-_-_ 17,180 1,718 
See ae 2,455,387 2,455,387) Conv. debentures: 
b Treas. securities. 3,056,070  -...-- > eae 4,972,000 4,454,000 
Interest & accounts 5%%, 1939__-.. 9,999,000 7,265,000 
receivable- -.--- 75,709 75,709 | Accounts payable_ 7,467 7,467 
Special deposits _ - - 1,896 1,896] Accounts not yet 
Unamortized debt eee 159,894 159,894 
disct. & expense 471,396 = _---- Unadjust. credits _ 20,191 20,191 
Unadjusted debits 1,008 1,008 | Surplus-...-._._- 4,018,884 1,489,596 
cn 30,546,374 16,372,1341 Total__.____-_- 30,546,374 16,372,134 


a Cost. b Represented by: $518,000 conv. debentures 5%, 1953, and 
$2,734.000 conv. debentures 544%, 1939, reacquired. c Represented by: 
,640 shares $6 dividend preferred and 280 shares $5.50 dividend preferred 
ng par value. d Represented by: 669,010 shares common of no par 
ue. 

x After reduction of common capital to basis of $1 per share; valuation 
of securities based, for purposes of illustration, on Sept. 30 1931, market 
values; canceliation of reacquired debentures; elimination of entire un- 
amortized debt discount and expense. The amounts shown in the pro- 
jected balance sheet are based on the actual balances as of Sept. 30 1931. 
and are subject to change on account of operations of the corporation and 
(or) the selection of some other date to determine the market value of 

ties.—V. 133, p. 3263. 


George Washington Life Insurance Co., Greensboro, 
N. C.—Smailer Dividend.— 

The company on Oct. 1 last paid to holders of record of the same date 
a quarterly dividend of 15 cents per share. Previously quarterly distri- 
butions of 17% cents per share were made. i 


A controlling interest in the stock of this company is owned by Pliov 
Life Insurance Co. 


(F. & W.) Grand-Silver Stores, Inc.—New Officer.— 

H. D. Kittinger, formerly President of McLellan Stores, has been elected 
a member of the board of directors and executive committee, and has also 
been appointed Vice-President in charge of merchandise and store oper- 
ations.—V. 133, p. 3099. 


(W. T.) Grant Co.—November Sales.— 
1931—Nov.—1930. Decrease. | 1931—11 Mos.—1930. 
$6,485,257 $6,677,427 $192,170 | $63,186 
—V. 133, p. 3099, 2444. 


Great Atlantic & Pacific Tea Co.—Loses Suit— Supreme 
Court Upholds Constitutionality of Virginia Distributing House 
License Taz.—See under “Current Events” on a preceding 
page.—V. 133, p. 3468. 


Great Northern Paper Co.—Reduces 1932 Newsprint.— 

The company on Dec. 1 announced that its price on newsprint for 1932 
would be $55 a ton, f.o.b. cars at the mill of the manufacturer. This is a 
reduction of $2 a ton, compared with this year. ‘The company will con- 
tinue to make the same freight allowance as at present.—V. 132, p. 1814. 


Grouped Income Shares (Canada).—/nitial Payment .— 

An initial semi-annual disbursement on Grouped Income Shares, series A, 
was paid on Nov. 30 at the rate of 15.4 cents per share. Of this amount, 
15.17c. was derived from regular and extra cash dividends, 0.13c. from the 
sale of stock dividends and 0.lc. from interest and premiums. Coupons 
are payable at par at any branch of the Toronto General Trusts Corp. 

Grouped Income Shares, series A, is a Canadian semi-fixed trust of the 
capital accumulative type. The trust was originated by a Winnipeg group 
in August, 1931. Securities held in the portfolio are those of United States 
corporations most of which have interests in Canada, while four Canadian 
corporations are included. 


(Edward) Hines Lumber Co.—Obituary.— 
President Edward Hines died at Chicago, Ill., on Dec. 1.—V. 119, p. 2653. 


Holland (Mich.) Furnace Co.—Dividend Reduced.— 

The directors have declared a quarterly dividend of 25c. a share on the 
common stock, no par value, both payable Jan. 2 to holders of record 
Dec. 15. This compares with quarterly distributions of 62\4c. a share 
made on this issue from April 1 1930 to and including Oct. 1 1931. An 
extra cash dividend of 25 cents per share was also paid in January 1929, 
1930 and 1931. 


Earnings.— 
Earnings.—F¥or income statement for 3 and 12 months ended Sept. 30 
1931 see ‘‘Earnings Department”’ on a preceding page.—V. 133, p. 2936. 


Houdaille-Hershey Corp. (& Subs.).—Consol. Bal. Sheet. 





1 Increase. 
,613 $59,253,644 $3,932,969 


Sept. 30°31. Dec. 31°30. Sept. 30°31. Dec. 31°30. 
Assets— $ BS Liabilities— $ 7 
xBldgs., mach. & Capital stock--_--y9,271,803 7,692,080 
equipment - ---- 6,578,559 4,845,975; Land contr. pay-- 37,249 40,003 
Patents & goodwill 1} Accounts payable_ 156,722 188,595 
=o _-- 1,893,916 1,586,373{ Accrued exps., &c. 2141,640 75,657 
U.8. Gvt.secur-- 505,625 ------| Prov. for Fed. taxes 2.708 Senuxe 
Notes & 2ccts. rec. 497,154 404,970 | Reserves- ------- 328,851 262,797 
Inventories _ _ - _- 668 ,803 797,813! Min. interest-.... 512,980 i sree 
Invest. in Liflex Surplus- - - -- 839,097 577,289 
ps 110,682 
Adv. and int. on 
accounts receiv - yo 196,567 
Other assets.-.--- 1,026,179 750,916 
Deferred charges-_ 121,891 143,124 
. 0 ee 11,292,128 8,836,421 Total -- .---11,292,128 8,836,421 





x After depreciation. y Represented by 159,630 shares (no par) class A 
stock, excluding 14,850 shares in treasury and by 784,976 (no par) class B 
stock, excluding 17,194 shares in treasury. As of Sept. 30 1931, there 
were outstanding 1,722 common shares of Muskegon Motor Specialties Co., 
and 25 common shares of Jackson Motor Shaft Co., or a total of 1,747 
shares. The above balance sheet gives effect to exchange of these shares 
for Heudaille-Hershey Corp. class B stock. z Includes dividends on class 
A stock.—V. 133, p. 3637. 


Howe Lumber Co.—Placed in Bankruptcy.— 

The company has been placed in bankruptcy, L. N. Buzzell of Clarkson, 
McDonald, Currie & Co., Montreal, has been appointed custodian of the 
estate. 

The company, which was formed in 1923, did not command a public 
investment interest until 1928 when $350,000 of 7% first preferred stock 
was sold. Dividends on this issue were deferred in September 1929. Pay- 
ments on an issue of $167,000 7% preferred, privately held, were also 
suspended at the same time. No distribution was ever made on the 15,000 
shares of no par common outstanding, of which $4,250 went as a bonus to 


purchasers of the first preferred shares.—V. 126, p. 3458 





Hupp Motor Car Corp.—November Shipments .— 
Month of— November. October. September. August. | 
Shipments (No. of cars)-.-.-- 258 507 784 847 


. 133, p. 3099. 





Hygrade-Sylvania Corp.—Eztra Common Dividend.— 

The directors have declared an extra dividend of $1 per share on the 
common stock in addition to the regular quarterly dividends of 50c. 
share on the common and $1.62 per share on the pref. stock, both payable 
Jan. 2 to holders of record Dec. 10. In the preceding quarter a distribution 
of 50c. per share was made on the common stock, as against 40c. per share 
in each of the two preceding quarters.—V. 133, p. 3099. 


Imperial Tobacco Co. of Canada, Ltd.— A 

Announcement has been made on the Montreal Curb Market that the 
Crown Trust Co. of Montreal, Canada, has been appointed transfer agent 
for the capital stock of the Imperial Tobacco Co. of Canada, and the 
National Trust Co. has been appointed registrar.—V. 132, p. 2976. 


(The) Importers & Exporters Insurance Co. of New 
York.—Omits Dividend.— 


The directors recently voted to omit the quarterly dividend ordinarily 
yable about Dec. 1 on the outstanding $1,000,000 capital stock, par 
25. The last quarterly payment of 2% was made on Sept. 1 1931. 


India Tire & Rubber Co.—To Reduce Stated Value.— 

The stockholders at the annual meeting will vote on a plan to reduce 
the stated value of the common stock from $1,075,272 to $458,277.50. 
The number of outstanding shares would remain unchanged at 83,651. 

Because of the change in the fiscal year of the company to Oct. 31 from 
Dec. 31, the annual meeting of stockholders will be held on Dec. 8 instead 
of Feb. 8.—V. 131, p. 131. 


Insull Utility Investments, Inc.—Dividend Allowed.— 

Judge Gentzel, in Cook County (Il].) Superior Court, has denied the 
application of a minority stockholder for an injunction against payment 
of the quarterly dividend due Dec. 1 on preferred stock, second series. 

Counsel for a minority stockholder also withdrew his motion asking 
for the appointment of a receiver. 

Judge Robert E. Gentzel said that he had read the bill through and 
would aot appoint a receiver on the basis of the bill. He asked, however, 
that an answer be filed to the bill in view of the wide public interest in- 
volved.—V. 133, p. 1622. 


Insurance Co. of North America.—New Building.— 

With the award to A. L. Hartridge Co., Inc. of a contract for constructing 
their new office building at John, Cliff and Gold streets, N. Y. City, the 
Insurance Co. of North America has completed arrangements for another 
important addition to the New York insurance district. 

The new building, which is being designed by Shreve, Lamb & Harmon, 
architects, will be approximately 25 stories high on a plot about 20,000 s. f. 
in area and will include the latest developments in office building planning 


and equipment. 

The site at present is occupied by a 15—year old 10-story building at 11 
Cliff St., the steel framed 7-story building at 99 John St., and by several 
old 4-story buildings. Wrecking of these buildings will start early in the 
spring and the project will give employment on the site to a force averaging 
spuromnesey 00 men until completion which, it is expected, will be prior 
to April 1 . 

The A. L. Hartridge Co., Inc. has within the past two months been 
awarded the contract for the ‘‘Wall Street Journal’’ building on Broad St., 
where construction is going on rapidly with steel framework partially 
complete.—V. 133, p. 2274. 


ents .— 


International Cement Corp.—Reduces Dividend.—The 
directors on Dec. 2 declared a quarterly dividend of 75 cents 
per share on the outstanding 636,171 shares of no par value 
common stock, payable Dec. 31 to holders of record Dec. 15. 
This compares with quarterly distributions of $1 per share 
made from Dec. 31 1923 to and incl. Sept. 30 1931. A 10% 
stock dividend was also paid on Dec. 31 1924.—V.133, 
p. 3637. 


International Paper Co.—Considering Newsprint Sched- 
ules .— 

In a letter to its newsprint contract customers, the company states 
that it confirms previous notice that its standard prices now prevailing will 
continue for the year 1932 for the respective destinations set forth in its 
contracts. 

e company says further in its letter that it is now carefully considering 
some revision of its newsprint schedules, but that to-day the situation is 
not sufficiently clear to enable it to state what, if any, reductions it will 
make from the prices already announced for 1932.—V. 133, p. 3469. 


International Power & Paper Co. of Newfoundland, 
Ltd.—Larnings .— 

For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department” on a preceding page.—V. 133, p. 296. 


International Proprietaries, Ltd.—Fztra Dividend.— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 65 cents per share on the 
class A stock, no par value, both payable Dec. 15 to holders of record 
Nov. 25. Like amounts were paid on Sept. 15. An extra distribution 
of 15 cents per share was made on this issue on Dec. 15 1930 as against 
10 cents per share in 1929.—V. 133, p. 1461. 


International Shoe Co —Reduces Wages.— 

A reduction in wages which will average from 15 to 20% is to be put into 
effect at once in all the company’s plants in the East, the management 
stated on Nov. 30. It will effect upwards of 6,000 shoe workers employed 
in Manchester, N. H., Nashua, Claremont, Newport, Merrimac and other 

oints. 
5 Recently the wages of all salaried employees of the company were re- 
duced .—V. 133, p. 132. 


Interstate Department Stores, Inc.—October Earnings. 

President Leo G. Federman states earnings for October available for 
common stock were in excess of 40 cents a share. after reserves for inventory 
depreciation, managers’ bonuses and Federal income tax. i 

Mr. Federman says further that, while November gross sales declined 
about 10% below last year, he believed this was due to the decrease in the 
price levels of retail merchandise. Sales for November were, however, 
approximately equal to those of October, and that, while the final profit 
figures for November will not be available for several weeks, tentative 
estimates indicate that profit margins for November will be at least equal 
to, and possibly slightly greater than, those for October. The company 
has given extended effect to the expense reduction program instituted 
some months ago. 

The cash position of this company on Oct. 31 was better than it was at 
the same date last year, and it has gone through the peak season of its pur- 
chasing, which comes in October and November, without having borrowed 
any funds. ‘There is no outstanding indebtedness other than for the ordi- 
nary trade accounts, which were less than last year and for the accruals 
usual to the operation of the business. ‘The working capital was greater 
than that on Oct. 31 1930, and the ratio of current assets to current liabili- 
ties was 4.05 to 1 this year compared to 2.76 to 1 on this date last year. 
—V. 133, p. 3263. 


Interstate Equities Corp.—Control Acquired by Chain 
& General Equities, Inc.—See latter below.—V. 133, p. 3637. 
Investors Corp., Providence, R. I.—Reduces Stated 
° 4 o are € 
Capital—To Defer Payment of Jan. 1 Divs. on 2d Pref. and 
Conv. Pref. Stocks.— 

The stockholders on Nov. 24 approved a proposal to reduce the issued 
capital stock by reducing the amount of capital represented by the shares 
of the Ist pref. stock from $1,960,000 to $1,000,000, the aimount of capital 
represented by the shares of the 2d pref. stock from $225,000 to $60,000, the 
amount of capital represented by the shares of the conv. pref. stock from 
$380,000 to $80,000, and the amount of capital represented by the shares 
of the common stock from $649,370.74 to $96,716.55, the shares of each of 
said four classes of stock being without par value. The stockholders also ap- 
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Proved a proposal to authorize the board of directors to employ from time 
to time the surplus created by such reduction of the issued capital stock 
for the purpose of making such distributions by way of dividends or other- 

e to the stockholders of the corporation and (or) for such other purposes 
as may be deemed desirable and be permitted by law. 


Pres. F. B. Wilcox Nov. 10 stated: 


The corporation is at the present time receiving income from its invest- 
ments sufficient to meet the dividend requirements of the 1st pref. stock, 
pref. stock and conv. pref. stock: but the general and drastic decline 
in the market prices of securitics had on Sept. 30 1931 reduced the value of 
the corporation's net assets to $2,464,240. This amount is equivalent to 
$127 58 for each of the 19,315 shares of Ist pref. stock outstanding on Sept. 
30 1931: and, after allowing $100 for each share of Ist pref. stock then out- 
standing, it is equivalent to $76.11 for each share of the 3,000 shares of the 
2d pref. stock and 4.000 shares of the conv. pref. stock outstanding on 
that date. It is less than the aggregate of the amounts set up in the capital 
and liquidation reserve accounts of the Ist pref. stock, 2d pref. stock and 
conv. pref. stock. 

The directors have been advised that this shrinkage in the value of the 
corporation’s assets renders it illegal to continue the payment of dividends 
on the Ist pref. stock, 2d pref. stock and conv. pref. stock unless the capital 
represented by the shares of stock of the corporation is reduced. The 
board is of the opinion that under these circumstances the capital repre- 
sented by each of the four classes of stock should be reduced so that the in- 
come from the corporation’s investments may be available for the pay- 
ment of dividends on the Ist pref. stock, 2d pref. stock and conv. pref. 
stock, and so that the surplus created by the reduction of the capital rep- 
resented by the shares of the corporation's stock may be available for the 
Payment of dividends on the Ist pref. stock to the extent to which the in- 
come from investments is insufficient for that purpose. 

Such a reduction of the capital represented by the corporations’ stock 
would not affect the net asset value of any class of its stock: nor would it 
change the preferences, either as to dividends or in liquidation, of the Ist 
pref. stock, 2d pref. stock or conv. pref. stock. 

The capital of the corporation will be decreased by reducing the capital 
represented by the Ist pref. stock to an amount equivalent to $50 per share, 
the capital represented by the 2d pref. stock and the conv. pref. stock to 
an amount a ne to $20 per share, and the capital represented by the 
common stock to an amount equivalent to $1 per share. 

{The board anticipated that if the proposed reduction of the capital 
represented by the corporation’s stock was effectuated, the payment of 
the quate dividends on the list pref. stock can be continued as also, 
except for the Jan. 1 1932 dividend, the payment of the pend divi- 
dends on the 2nd pref. stock and conv. pref. stock. It will, however, be 
necessary that payment of the Jan. 1 1932 dividends on the 2nd pref. 
stock and conv. pref. stock should be deferred, for the income between the 
date of the stockholders’ meetings, Nov. 24 and Jan. 1, will not be suffi- 
cient for the dividend requirements of the full quarter ending on Jan. 1. 
It is anticipated that dividends will be resumed on these stocks with the 
April 1 1932 regular payment, as the current dividend and interest income 
on an annual is is in excess of the annual requirements on the Ist pref., 
2nd pref. and conv. pref. stocks.].—V. 124, p. 3505. 


Johns-Manville Corp.—Common Dividend Reduced.— 
The directors have declared a quarterly dividend of $1.75 
per share on the pref. stock, payable Jan. 2 1932 to holders 
of record Dec. 12 1931, and 25c. per share on the common 
stock, payable Jan. 16 1932 to holders of record Dec. 26 1931. 
From 1927 to and incl. Oct. 15 1931, the company made 
regular quarterly distributions of 75c. per share on the com- 
mon stock.—V. 133, p. 2608. 


Jones Bros. of Canada, Ltd.—Dividend Deferred.— 

The directors recently decided to defer the quarterly dividend due 
Dec. 1 on the 6%% cum.s. f. red. conv. preference stock, par $100. From 
Dec. 2 1929 to and incl. Sept. 1 1931, the company made regular quarterly 
distributions of 15;% on this issue.—V. 133, p. 490. 


Kinner Airplane & Motor Corp., Ltd.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 1134. 


Kline Bros. Co.—Sales Increase.— 

1931—November—1930. Increase.| 1931—11 Mos.—1930. 
$506,479 $501,310 $5,169 {$4,647,934 $4,029,942 
—V. 133, p. 3100, 2444 


(S. S.) Kresge Co.—Sales Decrease.— 
1931—Nov.— 1930. Decrease. 1931—11 Mos.—1930. Decrease. 
$11,220,287 $12,503,020 $1,282,733 | $123 ,612,060$126 371 ,649$2,759,589 
At the end of November 1931, the company had 672 American and 38 
Canadian stores, or a total of 710 stores in operation.—V. 133, p. 3100, 2937. 


Lane Bryant, Inc.— Dividend Action Deferred.— 

A meeting of the directors held Dec. 1 for consideration of the common 
dividend, was adjourned subject to the call of the President until such 
time as figures for the fiscal period ended Nov. 30 1931 may be available. 

The company has paid three quarterly dividends of 25 cents per share 
on the commoui stock (Apr. 1, July 1 and Oct. 1) prior to which the stock 
was on a $2 annual basis. —-V. 133, p. 3264. 


Lehman Corp.—Dividend Rate Decreased.— 

The directors have declared a dividend of 60c. per share on the capital 
stock for the quarter ending Dec. 31 1931, payable Jan. 5 1932 to holders 
of record Dec. 21 1931. uarterly distributions of 75c. per share were 
made from July 3 1930 to and incl. Oct. 3 1931.—V. 133, p. 2772. 


Lerner Stores Corp.—Dividend Omitted.—The directors 
on Nov. 27 voted to omit the quarterly dividend of 50c. per 
share on the common stock which would have been payable 
Dec. 16. Distributions at this rate were made from Dec. 16 
1929 to and inel. Sept. 16 1931.—V. 133, p. 3101. 


Lincoln Building (Lincoln 42d Street Corp.), New 
York City.— Protective Committee Formed.— 

Announcement was made Dec. 4 of the formation of a protective com- 
mittee to ory and protect the interests of holders of certificates of 
interest in the Ist mtge. 544% sinking fund gold loan following default 
in the payment of interest due Dec. 1 1931 on this loan. 

Charles F. Batchelder, Executive Vice-President of Chase Harris Forbes 
Corp., is Chairman of the committee which includes Charles G. Edwards, 
Douglas Gibbons, Arthur W. Loasby, George Ramsey and William R. 
Spratt Jr. Holders of certificates of interest are requested to make deposit 

th The Chase National Bank of the City of New York, trust department, 
corporate agency division, which has been designated as depositary, or 
with Harris Forbes Trust Co., Boston, or Harris Trust & Savings Bank, 
Chicago, sub-depositaries. Philip E. Allen, 60 Cedar St., New York, is 
Secretary of the committee and Milbank, Tweed Hope & Webb, New York, 
counsel.—V. 126, p. 3461. 


Lincoln Fire Insurance Co. of N. Y.—T'o0 Vote on Merger. 

The stockholders will vote Dec. 22 on approving an agreement of merger 
or consolidation of the Chicago Fire & Marine Insurance Co. of Chicago, 
Ill., with the above corporation. 

A. T. Tamblyn, President, in a letter to the stockholders, says in part: 

The financial structure of the Lincoln will be materially improved through 
this merger. When completed, the Lincoln will have a capital of $1.000,- 
000, with substantially increased surplus, reserves and total assets. It 
will place the Lincoln in a position to be on the approved lists for properties 
controlled by life insurance companies, savings banks, &c., which business 
is usually of the highest grade and is not, as a general rule, available to com- 
panies of less than $1,000,000 capital. 


Increase. 
$617,992 





agency plant of the Chicago Fire & Marine to our present sources of busi- 
ness, and the resulting combination will give us an agency plant which 
should make available our share of desirable business throughout the 
country. Among several opportunities, this merger was chosen in part to 
secure snerensinety diversified sources of business, since the sections of 
the country in which the merger companies have been Spereeng are natur- 
ally complementary. Our reinsurance facilities are such that we shall be 








in a strategic position to handle any volume of desirable business available. 

It is natural that economies through consolidation will result, and the 
greatest care will be given to the unification of the plants, with the result 
that substantial savings in operation wil! follow. 

The terms of the agreement, as outlined in the official merger papers, 
are necessarily on a formula basis since the exact shares exchangeable can- 
not be determined until the examinations, now in process, fixing the exact 
contributions of each company, are completed. However, you may be 
assured that the intrinsic worth of your holdings in the consolidated com- 
pany will be as great as those you now hold, and the earnings we believe 
will be enhanced. 

Approval of the plan of the merger has been given by the directors and 
the respective State officials. 

(See also Chicago Fire & Marine Insurance Co. of Chicago in V. 133, 
Pp. 3634.j.—V. 133, p. 3638. 


(P.) Lorillard Co.—Resumes Common Dividend.—The 
directors on Dec. 2 declared a quarterly dividend of 30c. 
per share on the common stock, no par value, and the usual 
quarterly dividend of 134% on the 7% cum. pref. stock, 
par $100, both payable Jan. 2 to holders of record Dec. 15. 
Record of dividends paid on the common stock since and 
including 1914 follows: 

On Par Value Shs.— 1914. 1915. 1916. 1917. 1918. 1919-25. 1926. 1927. 
Regular (%) 10 19 12 12 By 12 yil x4 


Extra (%) 
x Instock. y Including 2% paid Oct. 1 in stock dividend certificates. 
ept. 6 1929 changed the par value of the 


Note.—The stockholders on 
common stock from $25 to no par value, one share of the latter being 
in exchange for one share of the former. 


The company, in its statement, said in part: 

It will be the desire of the directors at the end of each near yar te 
pay an extra dividend on the common stock to the extent justified by the 
earnings of the company. 


Bonus Stay Upheld by High Court—Stockholders Restrained 
from Voting on Proposal for Extra Dividend for Employees.— 
The New York “‘Times’’ Dec. 4 says: 


The Court of Errors and Appeals at Trenton, N. J., on Dec. 3 sustained 
Vice-Chancellor Bigelow in restraining a vote by stockholders on an amend- 
ment to the by-laws of the P. Lorillard Co., which amendment was 
designed to authorize a 5% extra dividend annually to officers and em- 
ployees who are owners of common stock. No opinion was filed by the 
Court, but a memorandum will be written later. 

In his decision, Vice Chancellor Bigelow wrote that the contemplated 
bonus would not be a dividend voted by directors of the corporation, but 
arrived at by mathematical calculation. The Vice Chancellor also en- 
joined a vote on a resolution proposing the sale of 250,000 shares of stock 
to employees at not less than $10 a share. 

The application for the injunction was made by James H. Scott, Jr. of 
Richmond, Va., and 15s holders owning 7,413 common shares with a 
market value of $120,000. 

All common stockholders would not share in the proposed dividend, Vice 
Chancellor Bigelow pointed out, but only a special class of officers and 
employees of the corporation. The Court finally ruled that in the absence 
of expressed statutory sanction the corporation could not make a distinc- 
tion in the rate of dividend to one class of stockholders by disignating 
such proposed dividends as bonuses.—V. 133, p. 3638. 


Loudon Packing Co.—Earnings Exceed Dwidends.— 

President Stewart Rose says: ‘‘Net income for the first six months 
(ended Oct. 31) of the current fiscal year exceeded dividend requirements 
for the period by a substantial margin.’’ {Six months dividend require- 
ments at the annual rate of $3 per share total $135,000 on the 90,000 no par 
value shares of capital stock outstanding.]} 

“I view the full year’s showing with optimism because of the short tomato 
pack which should result in higher prices for this commodity, and also be- 
cause of improved demand for tomato products,’’ he said.—V. 133, p. 133. 


Lunkenheimer Co., Cincinnati.—Smaller Dividend.— 
The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable Dec. 15 to holders of record 
Dec. 5. Previously, the company regular quarterly dividends of 
37% cents per share on this issue.—V 129, p. 3975. 


Mack Trucks, Inc.—Dividend Rate Again Reduced.—The 
directors on Dec. 1 declared a quarterly dividend of 25c. 
per share on the outstanding common stock, no par value, 
payable Dec. 31 to holders of record Dec. 15. The company 
paid a dividend of 50c. per share on Sept. 30 last, and made 
distributions of 75c. per share each on March 31, and on 
June 30 last, and $1 per share on Dec. 311930. From Oct. 1 
1923 to and incl. Sept. 30 1930 the company paid regular 
quartets dividends of $1.50 per share, and in addition on 

ec. 31 1925 made a 50% stock payment.—V. 133, p. 3101. 


(M.) Marsh & Son, Inc.—Om’‘ts Dividend .— 

The directors recently voted to omit the quarterly dividend due at this 
time on the class A stock. Quarterly distributions of $1 per share were 
made on this issue on March 2, June 1 and Sept. 1 last.—V. 131, p. 3718. 


Mengel Co., Louisville, Ky — Defers Dividend .— 

The directors have decided to defer the usual quarterly dividend of 1%% 
due Dec. 1 on the 7% cum. pref. stock, par $100. The last distribution 
at this rate was made on Sept. 1 1931.—V. 133, p. 3101. 


Milwaukee Commercial Investment Co.—Smaller Div. 

The directors have declared a dividend of 20c. per share on the common 
stock and the usual semi-annual dividend of 65c. per share on the pref. 
stock, both payable Dec. 15 to holders of record Dec. 1. Previously, 
the company made regular semi-annual distributions of 40c. per share 
on the common stock. 


Minnesota & Ontario Paper Co.— Recewwei ship.— 

C. T. Jaffray of Minneapolis, President of Soo Line, and R. H. M. 
Robinson of New York have been named new receivers by Federal Judge 
Molyneaux in Minneapolis. They succeed E. W. Bakus, E. W. Decker 
and Charles Fowler.—V. 133, p. 3471. 


Monsanto Chemical Works.—New Directors.— 
L. F. Nickell and G. Lee Camp have been elected directors, succeeding 
James H. Becker and Howell W. Murray, resigned.—V. 133, p. 2938. 


Montgomery Ward & Co., Chicago.—Resignation .— 

F. A. Powdrell, Vice-President and Treasurer, has resigned, effective at 
the end of the year. Mr. Powdrell said he has had this step in contem- 
Plation since September in order that he might devote more time to hig 
large interest in McLellan Stores Co., of which he is Chairman of the execu- 
tive committee.—V. 133, p. 3638. 

Morehead Knitting Co., Harrisburg, Pa.—Omits Div.— 

The directors have voted to omit the semi-annual dividend ordinarily 


payable Dec. 1 on the pref. stock. Previously, the company made regular 
semi-annual distributions of 3% ($3 per share) on this issue. 


(Philip) Morris Consolidated, Inc.—Dividend No. 2.— 
The directors have declared a dividend of 1% % (43%c. per share) on the 
class A stock, payable Jan. 2 1932 to holders of record Dec. 21 1931. An 


| initial distribution of like amount was made on Oct. 1.—V. 133, p. 1775. 
e Lincoin, when the merger is complete, will have added the valuable | 


Morris Plan Corp. of America.—EFzrpansion.— 

The corporation has offered to exchange its stock for that of the Atlantic 
& Pacific International Corp., a general management investment trust, 
Walter W. Head, President of the Morris Plan oy announced. 

Each Atlantic & Pacific preferred share may be exchanged for four 


Morris plan preferred shares, $10 par, plus two common shares which had 
a book value of $2 a share as of Sept. 30. Dividends on the Morris plan 
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ge will be protected by a three-year guaranty reserve fund set up 
y that corporation. Each share of Atlantic & Pacific class A common 
stock may be exchanged for one Morris plan common share. 

The Morris Pian Corp. has resources of about $12,500,000, represented 
by investments in more than 80 Morris plan banks and companies 
throughout the country and in the Morris Plan Insurance Society. This 
yr also establishes and services new banks. 

he Atlantic & Pacific International Corp. had assets of about $4,- 
250,000 at the end of 1930. It has a portfolio of general investments. 


Mountain Preducers Corp.— Dividend Rate Decreased.— 

A gt dividend of 2% (20c. per share) has been declared, payable 
Jan. 2 to holders of record Dec. 15. From July 1 1929 to and incl. Jan. 2 
1931, quarterly distributions of 4% (40c. per share) were made, while 20c. 
per share was paid each of the three succeeding quarters.—V. 132, p. 4074. 

Moxie Co.—Earnings.— 

For income statement for 9 months ended Sept. 30 1931 see ‘‘Earnings 
Department” on a preceding page. 

Balance Sheet Sept. 30 1931. 





Assets— Liabilities— 

Rss pi oh nol Ga $131,835] Accounts payable—Trade- — $34,239 
Accounts receivable—Trade_ 331,679} Unclaimed empties_----.---- 4,509 
Accrued interest on investm'ts 2,173} Salaries and wages accrued-- 4,733 
Notes receivable. ....-.._-- 2,114! Mortvace interest accrued_ --_ 2,869 
ee 270,917} Provision for 1931 Federal 
Marketable secur. (at cost) __ 124,049 OS SE fat a ee 17,091 
Sundry accounts receivabie__ 4,494 | Real estate mortgages_--_---- 167,500 
Plant and equipment_--_---- 568,462 | Class “A** st0ek..........<- x890,578 
Prepaid taxes and insurance_ 19.232) Cisse “Rh” St0eK....<..-s--< y377,877 
Organization expenses_ _---.- ob ge ee See eee 641,769 
Patent rights, trade marks 

and good-will. -_..-..._.- 655,925 
NNR od oes ee ORAG1.307! . Debs caccwccseaneuccs $2,141,167 


x Represented by 58,500 
‘par shares.— V. 133, p. 299 


(F. E.) Myers & Bro. Co —Earnings.— 


Years Ended Oct. 31— 1931. 
Manufacturing prof. after deducting 
cost of sales. incl. materials. labor 
& manufacturing expense. ______-- 
Admin., selling & general expenses-_-_ 


no par shares, y Represented by 400,000 no 


1930. 1929. 


$1.640,345 $2.168,399 
8 8 


$2,357 .072 
14,383 57.761 797 .033 

















Operating profit. ................ $825,962 $1.310.637 $1,560.09 

I al a aia oe bene 59.064 67.274 60.486 

SINS co oc ie ec eneen ce $885.026 $1.377.911 $1,620,525 
Depreciation and other charges____-_- 144,776 139.442 159.963 
Provisions for Federal taxes__._.---- 97 .000 155,000 186.000 

I ies Saale pee a ee $643.250 $1.083.468 $1.274,562 
ee EEG ae 1,991,935 1,460,572 698.780 
Portion of inventory adjust. applic. 

DPN ka ce oacccewacuce i (Sanne) 2h Sehass 75,000 

IN, oo i ccna concen $2,635,185 $2,544,040 $2,048,342 
Preferred dividends______.-_------- 90,0 128.750 157.500 
Common dividends---___---------- 400,000 400.000 400 ,GO0 
Premium on pref. stock retired_..--.  ------ 50.000 25,000 
Sundry Federal tax adjustments__--. —----- Cr26,645 Dr5,270 

Balance profit and toss surplus__.-_- $2,145,185 $1,991.935 $1,460,572 

ms. per share on 200,000 shares 
common stock (no par)_-_-------- $2.76 $4.77 $5.58 
Balance Sheet Oct. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
‘Cash, cert. of dep., Accounts payable. $48,764 $78,781 

U. 8. Gov. and Res. for Fed. inc., 

municipal bonds$1,904,963 $1,584,563 State and local 
Notes & accts. rec. 407,273 505,674 tuxes & conting- 129,316 223,440 


Merchandise inven. 660,114 723,581/6% cum. pref.stk. 1,500,000 1,500,000 











Real estate, mach. Common stock... x200,000 °'200,000 
and equipment_y1,811,798 1,935,658|Capitalsurplus.-- 803.374 803,374 
Miscell. assets - - -- 42,492 48,052} Profit & loss surp_ 2,145,185 1,991,935 
Se $4,826,640 %4,797,530! Total_____---- $4,226,640 $4,797.530 


x Represented by 200.000 no par shares. y Less allowance for depre- 
elation of $996,590.—V. 133. p. 1462. 


National Club Hotels, Inc.—Omits Dividend .— 
The directors recently voted to omit the semi-annual dividend of $~— 
per share due Oct. 15 on the 2nd pref. stock. 


National Fabric & Finishing Co.—Directorate and 
Capitalization Reduced.— 

At the annual meeting of stockholders the board of directors was reduced 
from nine to five. The five present directors are: John Challis, Jere A. 
Downs, Chas. C. Hoyt, Richard F. Hoyt and Charles W. Hubbard Jr. 
Before the reduction Robert G. Stone was a director, and there were three 
vacancies. é 

The stockholders voted to reduce capitalization $512,000 by cancelling 
5,120 (par $100) preferred shares, leaving 1,541 preferred shares outstand- 

and 30.000 common shares. 
ohn Challis has been elected Vice-President to fill a vacancy. 

At the annual meeting of Lowell Bleachery, a subsidiary, Hugh McK. 
Jones and A. L. Garfinkel were elected directors in place of Robert G. 
Stone and L. E. Richardson.—V. 133, p. 3102. 


. . 7 

National Liberty Insurance Co.—T7 0 Reduce Par.— 

The stockholders will vote Dec. 26 on ratifying a proposa!) that the par 
value of the shares be reduced from $5 to $2, releasing the balance to surplus 
account. This would give the company a better balanced capita] structure, 
the reduced capital being $4,009,000 Three years ago the capita was 
swerengee to $10.000.000 by means of a 300% stock dividend.—V. 132, 
D. ° 


National Supply Co. (Del.).— Defers Preferred Dividend. 
The directors on Dec. 2 voted to defer the regular quarterly 
dividend of 134% due Dee. 31 on the 7% cum. pref. stock, 

ar $100. The last distribution at this rate was made on 

pt. 30 1931.—V. 133, p. 3265. 


Nation-Wide Securities Co.—November Sales Gain.— 
Gop Unieed States Electric Light & Power Shares, Inc., below.—V. 133, 
Dp. ; 


Neisner Bros., Inc.—November Sales.— 
1931—November—1930. Decrease. | 1931—11 Mos.—1930. 
$1,194.527 $1.480.822 $286,295 | $13,609,291 
—V. 133, p. 3102, 2276. 


New Century Casualty Co.—Omits Dividena.— 

The company recently omitted the semi-annual dividend ordinarily pay- 
able about Sept. 15 on the capita) stock, par $50. A regular semi-annual 
distribution of $2.50 per share was made on March 15 last. 





Increase. 
$13,481,267 $128,024 


New Niquero Sugar Co.—New Plan for Extension of 
Bonds Presented .— 

R. A. C. Smith. James H. Post and Frederick de Zaldo, representing 
the bondholders committee for the outstanding 7% list mtge bonds. due 
Jan. 1 1932 announce that inasmuch as a sufficient amount of the bonds 
were not deposited for exchange into a new issue of Ist & ref. mtge 19-year 
7% % sinking fund gold bonds. the plan and agreement expired by limitation 
on Nov. 30 1931. 

A new agreement, however, has been entered into between the company 
and the committee, aud such bondholders who desire to become parties 
thereto by depositing their bonds with City Bank Farmers Trust Co.. 22 
William St., New York, the company proposes to extend the abo t $560.000 








par value of bonds in the bands of the public to Jan. 1 1937, with interest | 


at 7% per annum, and, if the plan becomes effective, to surrender $35,000 
principal amount of bonds, heretufore acquired and in the Treasury, for 
cancellation. 

Bonds are required to be deposited on or before Dec. 30 1931, with Jan. 1 
1932 coupens attached, in order that tae plan and agreement may be 
declared effective.—V. 133, p. 3102. 


Noblitt Sparks Industries, Inc.—Smaller Dividend.— 

The directors have declared a dividend of 40 cents per share, payable 
Jan. 1 to holders of record Dec. 19. Previously quarterly dividends of 
75 cents per share in cash and 144% in stock were paid.—V. 133, p. 1776. 


Noranda Mines, Ltd.—Resumes Dividends.— 

The company has resumed payments on its stock with the declaration 
of a dividend of 50c. per share, payable in New York funds on Dec. 29 
to holders of record Dec. 15. On Dec. 5 1930 the quarterly dividend of 
50c. per share due at that time was omitted.—V. 133, p. 3102. 


North Jersey Title Insurance Co.— Dividend Omitied.— 

The company recently decided to omit the quarterly dividend ordinarily 
payable about Oct. 1 on the capital stock, par $25. Previously, regular 
quarterly payments of 25 cents per share had been made. 


Oakland Title Insurance & Guaranty Co. (Calif.).— 
Smaller Dividend.— 


The directors recently declared a quarterly dividend of $2 per share, 
payable Nov. 25 to holders of record of the same date. Previously, quar- 
ea distributions of $2.50 per share were made. 

his company is controlled by the California Pacific Title & Trust Co. 
of San Francisco, Calif. 





National Pumps Corp.—New Director .— 
Ira E. Westheimer of Baltimore, Md., has been elected a director, suc- 
ceeding R. B. Munday, resigned.—V. 133, p. 299. 


Paramount Publix Corp.—Company Denies Plans for 
New Financing—Condition Good.—Adolph Zukor, President, 
and John Hertz, Chairman of the Finance Committee, 
issued the following statement Dec. 1 in reply to inquiries 
from stockholders regarding rumors that the company was 
having difficulties in meeting maturing obligations for the 
repurchase at guaranteed prices of stock that had been used 
in acquiring new property. 

The total liability which this company has remaining fer the repurchase 
of its stock amounts to $6,500,000. $2,500,000 becomes due on Jan. 2 
1932, and is for the repurchase of stock issued for the Great States Theatres, 
Inc., sqwepns theatres throughout the State of Liliineis. The remaining 
$4,000,000 is for the balance of a total paymeut of $5,500,000 paid for a 
half interest in Columbia Broad casting System, lnc. The above assets 
are not only fine earning propertics, but are highly liquid and have an 
immediate market at a wholly satisfactory cash price. Wuring the next 
several months a substantial amount of the foregoing obligations will be 
taken care of by the excess of current receipts over current disbursements. 

Present bank loans of the company amount to $8,200,000 and our bank 
balances at the present time are in excess of $5,500,000. The company 
has more than adequate confirmed bank credits to take care of all of its 
current obligations. tarnings of the company for the first three quarters 
of this year are approximately $7,250,000, and our business is running profit- 
aby in the fourth quarter. 

he company has made no changes in its well-known conservative ac- 
counting policies which have, within recent months, been highly com- 
mended by both Price, Waterhouse & Co. and Haskins & Sells, certified 
public accouitants. ; 

in our opinion no new financing for the company is necessary, nor is 
any contemplated.—V. 133, p. 3266. 


Pennsylvania Glass Sand Corp.—Bonds Called.— 

Sixty ($60,000) Ist mtge. 6% sinking fund bonds due July 1 1952, have 
been called for payment Jan. 1 next at 105 and interest at ony of the follow- 
ing offices of Brown Brothers & Co., 1531 Walnut St., Vhiladelphia, Pa.; 
59 Wall St., N. Y. City, or 60 State St., Boston, Mass.—V. 132, p. 4255, 


Peoples National Fire Insurance Co.—Consolidation.— 
See baltimore American Insurance Co. above.—V. 132, p. 142. 


Perfect Circle Co.—Kecord Replacement Sales.— 

October replacement sales through automotive eusipmens jobbers proved 
to be the biggest October in the company's history. n this month replace- 
meut sales registered a gain of 71% over October 1930 and 82% ahead of 
October 1929. The 10 months replacement sales set a new all-time record 
with a gain of 63% over the 1930 first 10 months and 70% ahead of the 
Same 1929 period. 

Pe sales ending Oct. 31 1931 were 24% greater than the first 10 months 
rs) 30. 

In a statement accompanying the sales figures, Lothair Teetor, Vice- 
President in charge of sales, said: ‘‘Our October sales were satisfactory in 
every degree. November should be approximately as good while there 
may be a slight seasonal taper in December. We auti.ipate finishing the 
year 1931 with a nice gain over 1930 and possibly over the record- 
year of 1929.""—V. 133, p. 3639. 


Petroleum Exploration.—Larger Dimdend.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the capital stock, par $25, payable Dec. 15 to holders of record Dec. 
2. Three months ago, a distribution of 12% cents per share was made, 
while in each of the two preceding quarters a dividend of 25 cents per share 
was paid as against 50 cents per share previously.—V. 133. p. 1625. 


Pacific Finance Corp. of Calif. (Del.).—New Company 
Organized to Acquire Investments—Stock Distribution to Be 
Made .— 


Ali investments held by the corporation in Consolidated Steel Corp. 
Pacific Indemnity Co., Pacific American Fire Insurance Co., Blue Diamon 
Corp., Ltu., Cousolidated Rock Products Co. and other companies of the 
so-called Phillips group, shortly will be transferred to a newly formed com- 
Pauy, Los Angeles industries, Inc., stock of wiiich will be distributed share 
for share to present common stockholders of the Finance couipany. 

The distribution will be in the form of a stock dividend payavle ‘‘as soon 
ossible after Dec. 1,"" according to a letter to the stockholders. 
ccompalying the stock dividend will be a statement of Los Angeles 

Indusiries, Ine., as of Nov. 30 1931, together with a list of the securities 

in its portfolio. including the holdings of Affiliated Securities Holding Co., 

80% of which is held by the newly formed organization.—V. 133, p. 3266. 


Pierce Mfg. Co —Dividend Om tted.— 

The directors have passed the dividend due to be paid Dec. 1. This is 
the first occasion since organization in 1892 that such action has been 
taken. Three quarterly dividends of $1.50 cach hav been paid this year, 
gry total of $12 paid in 1930, $24 in 1929 and $26 in 1928.—V. 132, 
Dp. ‘ 


Plymouth Oil Co.—25c. Dividend.— 

The uirecturs have declared a divided of 25 cents per share, payable 
Dec. 2) to holders of record Dec. 9. A similar distrioution was made on 
April 30 i compared with 50 cents per share on Dec. 30 1930.— 

- 133. p. 135. 


Post Office Square Co., Boston, Mass.—Pays June 1 
1929 /nterest.— 
Funds have been deposited with the First National Bank, trustee, for 


immediate payment of coupon due June 1 1929 on the 644% gen. & ref. 
mtge. bounds, due December 1943, George Upton, Treasurer, announces. 


Providence Washington Insurance Co.-—Dw. Deferred. 

The directors have voted to defer action on the quarterly dividend 
ordinarily payable about Dec 28 on the $10 par value capital stock. From 
March 1930 to and incl. September 1931, quarterly distribution of 56 
cents per share were made.—V. 132, p. 1051. 
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Radio-Keith-Orpheum Corp.—Stockholder Asks Re- 
ceiver.—Mismanagement Alleged—President Brown Minimizes | 
Action—Stockholders Offer New Finance Plan.— 


Suit for the appointment of a receiver for the corporation was filed Dec. 2 
at Baltimore by J. Cookman Boyd, who holds 300 of the 2,400,000 shares 
of outstanding Class A stock. The suit charges the company with ‘reckless 
expenditures’’ and asks that its officers and agents be restrained from 


dis ing of any assets. 
udge Albert 8. J. Owens signed an order giving the company until Dec. 22 
to show cause why a receiver should not be appointed. 
Alleging that the company cannot meet its maturing obligations, the 
tition states: ‘‘That the present condition of the corporation has been 
rought about by reckless and willful expenditures and waste of the cor- | 
poration’s assets, by the payment of large and excessive salaries to its ' 
officers and employees, and the same has been characterized by woeful 
incompetence and willful mismanagement on the Fert of the officers of the } 
corporation in the control and management of its affairs wherein the manage- 
ment has purchased large chain theatres at highly excessive prices, and has 
done other acts in the management of the corporation at a time when the 
same were palpably inadvisable and unwise for the best interest of the cor- 
poration and of its stockholders, and that unless restrained from further 
disposing of its assets, and a receiver be appointed to take charge of and 
manage its affairs, the remaining assets of the corporation will be disposed 
of or dissipated, to the almost entire loss of the stockholders as well as the 
creditors 


On learning of the Baltimore suit, Hiram S. Brown issued 
a statement in which he said: 


‘‘We are confident that the charges of mismanagement cannot be sus- 
tained. ‘The ability of the corporation to meet its financial requirements 
will depend on the putting into effect of the refinancing plan which has been 
submitted to stockholders. 

‘The bringing of receivership proceedings should emphasize to all stock- 
holders the necessity of forwarding proxies immediately so that the financing 
plan will be carried out.’’ 

Mr. Brown announced that economies which would total $4,000,000 a 
year had been put into effect since the company plan was announced. 


Corporation Appeals for Prozies.— 

An extraordinary meeting of stockholders under the direction of Hiram 8. 
Brown, President, will be held Dec. 10 for consideration of a proposed 
amendment of the certificate of incorporation. The call for proxies has 
been sent out by Mr. Brown. The chief papers of the meeting will be to 
place in the hands of the management authority to execute a new financing 
,, Rainy —_ for a three-fourths reduction of outstanding shares of 

eC 8 ? 


In oppesition to the management’s pee an alternative one drawn by a 
stockholder’s protective committee will be offered. 


Stockholders’ Committee Presents Plan.— 


The stockholders’ committee has presented its plan to the corporation, 
stating that three weeks of investigation had shown that private financing 
or underwriting of a public offering of securities was impossible on account 
of the position of the corporation. It asked for guarantees that not more 
than $5,600,000 of the planned $11,600,000 financing would be used for 
company purposes other than the repayment of $6,000,000 in gold notes 
outstanding that expenses be reduced to 75% of operating income, and that 
a committee of stockholders to supervise such actions on the part of the 
corporation be approved. 

Pledge on Debentures is Asked. 

The plan further provides that the management pledge itself not to call 
for the second payment of subscriptions to the $11,600,000 of debentures 
to be issued, if the plan is approved, unless a proportionate share of de- 
bentures be called for redemption on the same date. It was explained that 
this means that stockholders subscribing to the debentures would be 
assured that the initial payment of $2.50 would be the full obligation 
instead of the $5 announced in the plan. During a talk earlier in the day 
Mr. Brown had mentioned that it might prove unnecessary to call for the 
final payment under subscriptions until the company was in position to 
redeem the debentures. 

The stockholders’ committee also issued a statement regarding the re- 
ceivership suit in which they said that they did not regard it in a serious 
light, but they took the opportunity of calling for proxies. 

The committee issued copies of letters to stockholders, which said, in part: 

‘Your committee is unanimous in the opinion that expenses of the cor- 
pees can be reduced 25% below its operating income without impairing 

any way the efficiency of operation or the quality of production. 

“Under the plan as announced but 50% of the total subscription must 
be paid at the time of subscribing. If the corporation will give the pledges 

uested by this committee, the committee urgently advises all stock- 
holders to subscribe to the limit mitted by their holdings on the basis 
of the partial payment plan. The calling for redemption of a sufficient 
amount of debentures coincident with the call for the final or semi-final 
Payments on the subscriptions to the debentures obviates the necessity of 
any further payments by the stockholders. 

‘Your committee feels that it would be possible in a great number of 
cases to obtain assistance from banks in financing the payment of $2.50 a 
share, as in addition to the stock represented ay yo equity in the cor- 
poration you, will have a 50% equity in 6% debentures of $5 face value 

co. ral. 


Savings Are Made in Production.— 


President Brown, in an interview with newspaper men Dec. 2, declared 
that ‘the did not know where the company was going if the proposed plan 
of financing failed.’’ He said that he had just returned from Los Angeles, 
where he had supervised the consolidation of the two producing branches 
of the company, and that this move would result in an annual saving of 
about $2, ,000, and that the consolidation of the separate sales branches 
would save another $1,500,000. 

Discussing the executive expense of the corporation, he said that, in- 
cluding 8,000 shares of class A stock of the corporation at its present valu- 
ation, which he had received as a bonus, he had averaged $90,000 a year 
during the three years he had been with the company, but that the next 
ame the board of directors would have before it a recommendation to 
reduce his salary as well as that of some of the other executives. 

He was also sanguine regarding the quality of the future motion picture 
productions e Ge Sesperesee. and dec eee pat the at A § financing 

carry company through any per of poor business which might 
be expected.—V. 133, p. 3473. 


Bae Mater Car Co.—November Shipments.— 
onth of— Ni ber. tober. 
Cars and trucks shipped “x736 ee ert 


x Including 297 passenger cars and 439 commercial aie 
V.'133. p. 3366, 2040. omumercial cars and trucks 


Republic Automobile Insurance Co. of Detroit.— 
Receivership.— 


The company was placed in receivership Dec. 1 by Judge Leland W. 
Carr, who a week previous named Insurance Commissioner Charles D. 
Livingston custodian of the company’s affairs. Mr. Livingston was ap- 
pointed receiver. 

The action was taken after George G. Madan, speci.l investigator for 
the State, testified that the firm is ‘“‘hopelessly insolvent’ and that nothing 
can be gained by atrempeing to operate the business with a view of pro- 
seoting the 55, policyholders. With the appointment of a receiver, 
all policies are cancelled automatically and liquidation of the assets begins, 


Reymer & Bros., Inc., Pittsburgh.— Smaller Dividend.— 
The directors recently declared a quarterly dividend of 1214 cents per 
share on the common stock, no par value, payable Nov. 16 to holders of 


record Nov. 6. Previously, 1 buti f 
woeee og ously, quarterly dis utions of 25 cents per 


Rheinelbe Union.—$313,000 Bonds to Be Redeemed.— 

Dillon, Read & Co. and J. Henry Schroder Banking Corp., fiscal agents 
for United Steel Works Corp. of Germany, announce that $313, 
Rheinelbe Union 20-year 7% sinking fund mortgage bonds have been 

wn for redemption on Jan. 1 1932 through the operation of the sinking 
fund. Payment will be made at and interest at the offices of Dillon‘ 
Read & Co. and J. Henry Sc er Bank Corp. in New York. Pay- 
ment will also be made, at the option of the holder, in London or Amsterdam 
at the exchange rate prevailing on the day of presentation.—V. 132, 


a 


a 





p. 4076. 


Rio Grande Oil Co.—JHearing Postponed .— 

On motion of counsel representing various interests, Judge Harry A. 
Holzer in Federal Court at Los Angeles Dec. 3 postponed until Dec. 14 
the pears on an application for receivership in equity for the company. 

Milton T. Farmer, attorney representing Interstate Equities yg and 
bearing stipulations from counsel! for Barnsdall Oil Co. and Rio Grande, 
intimated to the court that an agreement may possibly be reached whereb 
the petition for receivership may be vacated before it comes to trial Dec. 14. 

Robert L. Clark, representing Murray Shewitt, New York broker, who 
holds a Superior Court judgment of $2,137,500 against the company, 
concurred in the motion ruled on by the court. Attorney Farmer told 
the court he hoped to obtain an agreement from Mr. Shewitt’s attorney 
to the filing of an appeal from the Superior Court’s judgment without 
being required to post a $5,000,000 bonds. 

“Since filing of the application for receivership, attorneys have con- 
ferred, and there are possible adjustments that would make the receiver- 
hip unnecessary,’’ Attorney Farmer stated.—V. 133, p. 3639. 


Rogers-Majestic Corp., Ltd.—Dividends Omitted.— 

The directors recently voted to omit the quarterly dividends ordinarily 
oe about Dec. 1 on the class A and class B stocks, no par value. 

eviously, the pees made regular quarterly distributions of 30c. 
per share on both ues. 


President D. H. McDougall states that while the number of sales durin 
the first six months of fiscal year, or to Oct. 1, exceeded the like peri 
last year, demand was for cheaper sets and profits consequently have been 
reduced. The company expects benefits from new British tariff, which 
Places Canadian radio manufacturers at an advantage over United States 
companies.—V. 132, p. 4605. 


Rossia Insurance Co. of America.— Dividends Om’‘tted.— 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able about Jan. 1 on the capital stock, par $10. From July 1 1929 to and 
incl. Oct. 1 1931, this company made regular quarterly distributions of 
55 cents per share. 

The First Reinsurance Co. of Hartford, a wholly owned subsi ° 
also deferred action on the dividend due at this time on its stock. 
Previously, quarterly disbursements of 3134 cents per share were made on 
this issue.—V. 132, p. 4077. 


San Francisco Bay Toll Bridge Co.—To Pay Interest 
on First Mortgage 644% Bonds.— 


Dillon, Read & Co. announce that the agreement of readjustment 

ted as of Sept. 1 1931 in respect of interest and sinking fund on the 
company’s debentures has been carried out, thus making available funds 
for the payment of the coupons due Nov. 1 1931 on the Ist mtge. 64% 
sinking fund bonds. Coupons should be forwarded through the usual 
channels for collection. 

Under the terms of the agreement of adjustment a revolving credit fund 
of $150,000, less the expenses of carryiug out the agreement, has been 
made available to the company during a three-year riod as needed, 
and to supplement the cash resources of the company in case of any de- 
a a mtge. bond interest and sinking fund requirements.— 

“ , D. " 


Shubert Theatres Corp.—Receivership Extended .— 

An extension of the receivership of the corporation for another six months, 
or until June 2 1932, was granted Dec. 2 by Federal Judge Francis G. 
Caffey. All parties in interest joined in a motion to the court that such 

rocedure be taken in order to give the receivers, 2 Shubert and the 
irvies Trust Co., an opportunity to work out a reorganization. 

The one discordant note of the proceedings came when Arthur Kast 
representing a group of debenture holders, attacked the continuance of 

Shubert as one of the receivers, since the receivers’ report showed that 
Mr. Shubert was acting in a dual capacity, having had transactions with the 
corporation as a private citizen. illiam Klein, general counsel for the 
corporation, denounced Kast for ‘‘unworthy and unprecedent insinuations 
Judge Caffey, in ruling on the motion, said that the matter would be in- 
vestigated to decide if there is any necessary conflict of interest in Mr. 
Shubert’s acting as receiver and as an individual. 

Independent Audit Suggested. 

The court, after hearing the various parties in interest present their cases 
through attorneys, prefaced his ruling on the extension until June 2 with 
remarks as to the attitude of the court. ‘‘The only interest the court has is 
to protect and conserve the property and the interests of the various credit- 
ors, bondholders, debentureholders and stockholders. Through Mr. Shu- 
bert’s long career in the theatrical business, and his great familiarity with 
the details of his company’s business, it would appear that his ces as 
one of the receivers are an asset.’’ 

The suggestion was made to the court by Charles H. Hyde, representing 
the ‘‘independent’’ committee of debenture holders, that a thoro h-going 
investigation be made of the company’s affairs, involving a possible audit. 
Judge Caffey stated that there was no apparens irregularity in the method 
of making entries in the corporation’s books, but that he would hear motions 
at any time for an independent audit. : 

Represented at the session, held in Judge Caffey’s chambers were four 
groups: Two of them committees of debentureholders, one of stockholders, 
and one of general creditors. No group has yet been formed especially to 
conserve the interests of the bondholders, although Judge Caffey suggested 
its formation. 

The larger group of debentureholders is represented by Andrew M. Wil- 
liams, of the firm of Rushmore, Bisbee & Stern. The smaller group, repre- 
sented by Mr. Hyde, is composed of those who do not th it to their 
best interests to join in with the larger group, composed mainly of banks 
which were instrumental! in the underwriting of Shubert securities. 

The independent protective committee recently sent a letter to the de- 
bentureholders asking this co-operation. The committee consists of Edward 
A. Ducasse, Chairman; Erastus J. Parsons, Henry L. Gotham, Charles H. 
Hyde, attorney, and Bernard N. Dorn, Secretary.—V. 133, p. 3640. 


Solid Carbonic Co.—New Director .— 

E. H. de Bronkart of the firm of Fenner, Beane & Ungerleider has 
been elected a director to fill the vacancy created by the recent death of 
John Collingwood of Harvey, Fisk & Co.—V. 132, p. 2408. 


Standard Oil Co. (New Jersey).—%$30,000,000 of De- 
bentures Called for Payment.—A total of $30,000,000 of 20- 
year 5% gold debentures, dated Dec. 15 1926, have been 
called for redemption on Feb. 1 next at 102 and int. Pay- 
ment will be made at the office of J. P. Morgan & Co., 23 


Wall St., N. Y. City.—V. 133, p. 3642. 


(L. S.) Starrett Co —Dividend Rate Decreased.— 

A quarterly dividend of 20 cents per share has been declared on the 
common stock, no par value, payable Dec. 30 to holders of record Dec. 18. 
Previously, the company made regular quarterly distributions of 50 cents 
per share on this issue.—V. 133, p. 976. 


Starrett Corp.—Preferred Dividends Deferred.— 

The directors have voted to defer the usual quarterly dividends of 1 Ave 
due Jan. 1 on the $10 and $50 par value 6% cumul. pref. stocks. he 
last quarterly distributions were made on this issue on Oct. 1 1931.—V. 
133, p. 976. 


Swift & Co.—Disposing of Properties.— 

Frank R. Warton, Eastern financier and banker, has been appointed to 
dispose of the inactive and unrelated properties of the company. This in 
line with its policy of discontinuing many branch plants which are now not 
in use.—V. 133, p. 3107. 


Thatcher Securities Corp.—Liquidating Dividend.— 
The directors recently declared a Rguidasing dividend of $3.92 per share 
on the outstanding 263,672 shares of capital stock, par $1, payable Dec. 


1 to holders of record of the same date.—V. 130, p. 3184. 


Tobacco Products Corp.—Plan of Reorganization.— 
President Frederick K. Morrow, Nov. 30, in a letter to the 
stockholders, says in substance: 


The directors deem it in your best interests to present to you the plan 
outlined below, for a reorganization of your company, and unanimous] 


y 
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recommends that all the class ‘‘A’’ stock and all the common stock be 
deposited under the plan as sag! as possible. Percy H. Johnston, 
Charles 8S. McCain and Charles H. Sabin have consented to serve as a 
committee for carrying out the plan in case sufficient of the stock is de- 
posited for the purpose. Practically unanimous consent of the common stock 
will be required to carry out the plan. 

: Assets of Tobacco Products Corp. 

The company’s only assets of importance are: 

(1) A lease agreement with the American Tobacco Co., executed 
Oct. 26 1923, under which the company and its wholly owned subsidiaries 
leased all their cigarette and tobacco brands to the American Tobacco 
Co. for 99 years at an annual rental of $2,500,000 payable to Tobacco 
Products Corp. The American Tobacco Co. has the option in the meantime 
to commute the lease and acquire the brands by paying to Tobacco Products 
Corp. an amount equal to the cost of an annuity of $2,500,000 per annum, 
Payable monthly over the unexpired term of the lease, discounted at 7% 

r annum. The commutation value of the lease on Oct. 31 1931 was 

6,768,055, as shown on the attached balance sheet. Accordingly, of 
the annual income of $2,500,000 which Tobacco Products Corp. receives 
from the lease, a part is by way of amortization of the principal amount 
which the American Tobacco Co. can at any time pay to terminate the 

and acquire the brands. This amount for the current year is approxi- 
mately $5,000, but increases annually until the entire remaining commuta- 
tion value is amortized through the last yearly payment. F 
(2) 3,964,3104 shares of common stock of United Cigar Stores Co. of 
erica, or approximately 75% of that company’s total outstanding 
common stock. This stock is carried on the books of Tobacco Products 
Corp. at $3.50 per share. The stock has been selling in the market cur- 
rently at a little more than $2 per share, giving an aggregate market value 
for the company’s holdings ef United Cigar Stores Co. common stock of 
approximately $7,928,620. 
Tobacco Products Corp. Only a Holding Company. 

The Tobacco Products Corp. is accordingly only a holding company for 
the common stock of United Cigar Stores Co. and for the lease agreement 
with the American Tobacco Co. Inasmuch as the common stock of United 
Cigar Stores Co. is not paying dividends at present, the only function which 
Tobacco Products Corp. performs is to receive the income from the lease 
to the American Tobacco Co. and to distribute the net amount to Tobacco 
Products class A stockholders. The Tobacco Products Corp., however, 
Pays to the U. S. Government each year on the income from the lease 
agreement a tax of approximately $300,000. It also pays out each year a 
further considerable sum in the aggregate for franchise taxes, for the transfer 
and registration of its own stock, and for necessary administrative expenses. 
To some extent, the income taxes and the other taxes and expenses would 
seem to be unnecessarily incurred if, as we believe, the continuance of 
Tobacco Products Corp. in its present form serves no useful purpose. 

Capitalization of Tobacco Products Corp. 

There are outstanding two classes of stock of Tobacco Products Corp., 
class A stock consisting of 2,240,462 shares and common stock consisting 
of 3,296,6521% shares. The class A stock is preferred as to non-cumulative 
dividends to the extent of $1.40 per annum. Both stocks share equally 
share for share, in the assets of the company on dissolution. 

Income and Dividends. 

At present the income from the lease to the American Tobacco Co. is 
sufficient to pay the class A stockholders a regular quarterly dividend of 20c. 
and last year an extra dividend of 15c., or a total of 95c. for that year. 
Quarterly dividends of 20c. have been maintained during this year, the last 
of which was declared payable to stockholders on Nov. 16 1931. 

If United Cigar Stores Co. is again able to resume dividends on its com- 
mon stock, Tobacco Products Corp.’s earnings from that source will have 
to go to pay further dividends to class A stockholders up to $1.40 per share. 
Notwithstanding the management of United Cigar Stores Co. is very 
hopeful of that company’s common stock would have to be placed on a 
dividend basis of approximately 45c. per share before there would be any 
earnings for distribution to the common stockholders of Tobacco Products 


Corp. 
Market Value and Asset Values. . 

Class A stock of Tobacco Products Corp. has been selling in the market 
for about $9 per share, and the common stock of the company has been 
selling for about $3 per share. ee seacegete market value of the company’s 
stock is therefore only about $30, ,000, whereas the intrinsic or market 
value of its assets as indicated above is almost $45,000,000. The reasons 
why the company’s stock is selling in the market for less than the company’s 
value are two-fold: its common stock is selling low because of the remote 
prospect of dividends and the impossibility of dissolution without the consent 
of the class A stock; and the class A stock is selling low for the reason that 
it continually faces the danger of dissolution. 

Impossibility of Distribution Without a Plan. 

A simple dissolution of Tobacco Products Corp. might be advantageous 
for the common stock of the company, but disadvantageous for the class A 
stock. But dissolution cannot be accomplished by the common stock alone. 
Presumably the class A stock would not consent to a dissolution of the com- 
Pany or to any distribution of assets unless it is compensated for the per- 
petual preference which it enjoys over the common stock in rnspect of the 
company’s earnings. For these reasons any plan to distribute assets of 
of Tobacco Products Corp., in order to obtain the consent of both classes 
of stock, must treat each class fairly, taking into consideration all factors, 
moral as well as legal, in determining the rights of each class. 

The Plan of Reorganization. 

It is peypened that the holders of class A stock of the present company 
(To oducts Corp. of Virginia) will receive $10 principal amount of 
6% % collateral trust debentures of Tobacco Products Corp. of New Jersey 
in exchange for each share of class A stock deposited undcor the plan; and 
that the holders of common stock of the present company (‘Tobacco Products 
Corp. of Virginia) will receive $4 principal amount of such debentures plus 
one share of common stock in Tobacco Products Corp. of Delaware in 
exchange for each share of common stock deposited under the plan. 

The present Virginia company will assign to the new New Jersey company 
its lease agreement with the American Tobacco Co. under which it receives 
rental payments aggregating $2,500,000 annually (subject to commutation 
at the election of the American Tobacco Co.), together with the entire 
capital stocks of certain subsidiaries of the present Virginia company owning 
the reversionary interest in the cigarette and tobacco brands covered by the 
lease, in consideration of which the new New Jersey company will issue its 
entire capital stock to the new Delaware company and will issue to the 
stockholders of the pepsent Virginia company $35,591,235 of 614 % collateral 
trust debentures of the new New Jersey company, sufficient in amount to 
make the exchanges under the plan with the holders of ail the class A stock 
and of all the common stock of the present Virginia company. ‘The deben- 
tures are to be dated Nov. 1 1931. are to mature Noy. 1 2022, are to be 
secured by a pledge of the lease agreement and the assigned stocks of the 
above-mentioned sunsidiaries to Guaranty Trust Co. of New York, as 
trustee, are to be amortized through annual operation of a cumulative sink- 
ing fund over the remaining period of the lease, are to be subject to redemp- 
tion at the principal amount thereof and accrued interest for the purpose of 
the sinking fund and are to become due and payable forthwith in case of 
the commutation of the lease a American Tobacco Co. prior to its 
maturity. The debentures will issued in bearer form, registerable as to 
pemacion only, in denominations of $1,000 and $500, with semi-annual 

terest coupons attached. In lieu of issuing debentures in smaller denom- 
inations, fractional scrip, exchangeable in assembled units for $1,000 
debentures within such time and upon such conditions as the committee 
may approve, will be issued. Any dividends paid on deposited stock, while 
such stock is on deposit under the plan, will be distributed by the committee 
among the holders of certificates of deposit entitled thereto. The deben- 
tures delivered under the plan will bear interest from the first day of the 
calendar month in which the last dividend shall have been paid on class A 
stock of the present Virginia company. 

The present Virginia company will assign to the new Delaware company 
all its remaining assets (consisting principally of 3,964,310% shares of 
common stock of United Cigar Stores Co. of rica) in consideration of 
which the new Delaware company will assume all the liabilities of the present 
Virginia company, except liabilities under the lease ment with the 
American Tobacco Co., and will issue to the stockholders of the present 
Virginia com y the entire amount of its capital stock to be presently 
outstanding (consisting of 3,296,65214 shares, all of one class). In the 
course of the reorganization, the present Virginia company will be dissolved. 

The committee will have full discretion to determine whether or not to 
declare the plan operative and to determine the conditions upon which it 
will declare the plan cqunative. and will have full power to take all steps 
necessary to carry the p into effect. 

Effect of the Plan. 

The class A stockholder who deposits under the plan will receive for each 

share of class A stock deposited $10 principal amount of the collateral trust 





debentures to be issued under the plan. The common stockholders who 
deposits under the plan will receive for each share of common stock deposited 
in addition to $4 principal amount of the collateral trust debentures, one 
share of stock of obacco Products Corp. of Delaware. Tobacco Products 
Corp. of Delaware will have outstanding 3,296,652 shares of stock, all 
of one class. It will have no liabilities (other than such current liabilities 
as will be assumed from the present Virginia company), and its assets will 
consist of (a) 3,964,310% shares of United Cigar Stores Co. common stock 
(equal to 1.23 shares of such common stock for each share of the common 
stock of Tobacco Products Corp. of Delaware outstanding), and (b) the 
entire capital stock of Tobacco Products Corp. of New Jersey, which com- 

ny in turn will own the equity in the lease agreement with the Amrican 

obacco Co., after provision for the collateral trust debentures. This 
equity will have an ever present value of the difference between the com- 
mutation value of the lease and the principal amount of the debentures at 
the time outstanding, and until such commutation will entitle the owner 
thereof to an annual income by way of rentals from the lease agreement in 
excess of the service charge on the debentures, of approximately $175,000 


per annum. 
: Deposits of Stock. 

Deposits of stock under the plan should be made not later than Dec. 31 
1931, with the Chase National Bank of the City of New York, 11 Broad St., 
N. Y. City, depositary under a deposit agreement dated Nov. 30 1931, 
against the issue of transferable certificates of deposit of the depositary. 

Statement of Profit and Loss for 10 Months Ended Oct. 31 1931. 
Lease rental, American Tobacco Co. ($2,500,000 annually) 
Interest received 


pane DOING 5S en a 28 oh eat beet wea ® 
Ee Ee SI See a ea 2,090,641 
Stock transfer and other administrative expenses___________.__ . 099 Sot 


Amortization of commutation value of Amer. Tobacco Co. lease_ 4,257 
Deduct—Estimated provision for Federal income tax al15,000 
Re ORs mae ee US Se os Slee abl eee $1,938,582 
a Federal income tax would be estimated at $250,000 were it not for 
special deductions allowable in 1931. 
Statement of Surplus for the 10 Months Ended Oct. 31 1931. 
Surplus at Dec. 31 1930 per published report for that year______ $2,609,041 
Add—Net profit for 10 months of 1931 per statement of profit 


I ee Oe ines ocak enemas a 1,938,583 
Refunds of prior years’ Fed. inc. taxes and interest thereon _ _ _ 74,560 
OE ents Oe racist ee ag a Snes ok $4,622,183 


Deduct—Reduction of sundry investments to approximate 

I I 5g ee 76,707 
Adjust. of commutation value of Amer. Tob. Co. lease_______ 13, 

Divs. on class A stock: Three quarterly divs. at 20c.ashare__. 1,344,241 


Surplus per balance sheet Oct. 31 1931_.....-.--..---_---_-- $3,187,258 
Balance Sheet Oct. 31 1931. 
Assets— Liabilities— 
2 OS eee | $544,863] Div. on class A stock, payable 


Accounts receivable_______- 273,784 PUOVs BO SOUL. wo cctsenseue $448,080 
Investments: Sundry accounts payable_ —_-_ 1,802 
United Cigar Stores Co. Reserve for Fed. income tax-- 194,906 
common stock- -------- x13,875,087 | Capital stock & capital surplus: 
Other securities at approx. Class A stock (2,240,462 4 
realizable value__-.-_-- 5,000 shares at stated value of 
Class A stock (directors’ a nee 11,202,312 
qualifying shares) at cost 520 Common stock (3,296,652 4 
Amer. Tob. Co. lease matur- shares at stated value of 
ing Nov. 1 2022, at com- GOOG) + Siti ceuantisans 16,483,262 


Capital surplus as published 
in last preceding ann. rpt. 19,949,687 


mutation value per the lease 36,768,055 





Surplus, perstatement below. 3,187,258 
Uo ckiwaceresncneee 961,467,300) Total 25526256. -secnsoed $51,467,309 


x 3,964,310% shares at $3.50 a share. 
monthly installments.—V. 133, p. 3642. 


Todd Shipyards Corp.—D/v.dend Rate Reduced.—The 
directors have declared a quarterly dividend of 50c. per share 
on the outstanding 217,679 shares of capital stock, no par 
value, payable Dec. 21 to holders of record Dec. 5. Pre- 
viously the company made regular quarterly disbursements 
of $1 per share. 

The company issued the following statement: 


The directors decided upon the action, after careful consideration 
the probable cash requirements of the next 12 months. 

The net earnings of the company, if continued during the remaining 
four months of the fiscal year, at the same rate as that of the first eight 
months, will amount to approximately $3 en share. Some increase in 
business is already apparent, however, and it is hoped that this figure 
will be exceeded. ki 

he compay is in sound financial condition. During the last five fiscal 
years ending March 31 it has earned more in the aggregate, than its divi- 
dend requirements. It has no funded debt other t a purchase money 
mortage for $142,500, falling due April 30 1932. No bank loans are out- 
standing except one for $700,000. During the last four years it has expend 
from cash reserve (without borrowings other than those above indicated), 
approximately $5,000,000 for new plant and equipment. The earning 
power of some of these new assets, notably those acquired at New 
as of Oct. 1 this year, have naturally not yet been fully reflected in the 
statement of earnings, although results in this direction are now becoming 
evident.—V. 133, p. 1939. 


Tri-Continental Corp.—I/nitial Preferred Dividend.— 

The directors have declared an initiai quarterly dividend of $1.50 per 
share on the new $6 cumul. pref. stock, no par value, payable Jan. 1 to 
holders of record Dec. 16 (see V. 133, p. 2612, 2942). 


Extends Time on Injunction Suit.— 

Following filing of an amended petition in the suit of Janice Ragovin 
against the corporation, Judge Samuel K. Dennis of Baltimore Circuit 
Court on Dec. 1 granted the corporation until Dec. 10 to show cause why 
a preliminary injunction should not be issued against the plan recently 
approved by stockholders.—V. 133, p. 3643. 


United Chemicals, Inc.—Ezchange Offer.— 

This corporation has deposited with the Guaranty Trust Co., 11,568 
shares of 7% pref. stock of Westvaco Chlorine Products Corp. which 
will be available for cumenge for the $3 pref. stock of United Chemicals, 
Inc., in the ratio of one-third of a share of Westvaco preferred for each 
share of United Chemicals pref. stock. 

President William B. Thom states that the holding of Westvaco pre- 
ferred is no longer essential to the company. As of Sept. 26 1931 net 
assets of United Chemicals at cost were equivalent to $65.65 a share on 
the preferred. ‘The dividend was reduced to a $2 annual rate as of Dec. 1 
1931, due to decline in earnings. Westvaco, on the other hand, earned 
dividend requirements on the preferred 4.4 times in the first nine months 
of 1931. Its assets at cost were equa! to $291.79 a share for its preferred. 
Furthermore, by making this exchange stockholders will receive $2.33% 
in dividends against a rate of $2 on United pref. stock for each share not 
exchanged. 

‘After this exchange it is anticipated that the distribution of Westvaco 
preferred will be sufficient to warrant application for its listing, and this 
application probably will be made. The time for exchange fixed at 
ib noon Dec. 31 1931, and certificates of deposit will be issued not later 
than Jan. 15 1932. 

United Chemicals, Inc., was formed in 1929 as a holding company 
to take over 51% of the preferred and 51% of the common stock of Westvaco 
Chlorine Products Corp. Since then it has purchases a controlling interest 
in two smaller chemical companies.—V. 133, p. 3268. 


Trustee Standard Shares, Inc —Sales Increase.— 

Share sales of Trustee Standard Investment Shares during October were 
20% ahead of September, Dwelly, & Co., sponsors of the trust 
recently announced. With the exception of June, September sales had 
been the largest in any month since formation of the trust in October 1930. 
In the Philadelphia territory share sales in October were 50% ahead of 
September and were the largest reported here for any month. Philadel- 


y $2,500,000 annually in equal 
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fa sales in the first week of November were 40% greater than in the 
week of October.—V. 133, p. 2776. 


United Merchants & Manufacturers, Inc.—Note /ssue. | 


The company has filed notice of intention to issue $4,500,000 6% col- 
lateral trust notes with the Massachusetts Department of Public Utilities. 
The company has $5,000,000 6% collateral trust notes due Dec. 15, which 
were extended a year ago. Holders of a large part of the maturing issue, 
it is stated, have agreed, to an extension in addition to which the com- 
pany has bought in some of the notes.—V. 132, p. 144. 


United States Electric Light & Power Shares, Inc. | 


—34c. Dwidend on Series A Shares.— 


The corporation on Dec. 1 paid a dividend of 34c. per share on the 
trust certificates, series A. Distributions of 49c. per share were made 
on June i and Sept. 1 last, while 6lc. per share was paid on Mar. 1 1931. 

During 1930 the following distributions were made on the series A trust 
certificates: Mar. 1, 68c.; June 1, 70c.; Sept. 1, 62c. and Dec. 1, 53c. 


November Sales Show Substantial Gains .— 

Calvin Bullock, sponsor of United States Electric Light & Power Shares 
(Uselps) and Nation-Wide Securities Co. reports increased sales for these 
two investment trusts during November 1931 as compared with November 
1930 and October 1931. 

Sales of Uselps were more than 115% greater in November 1931 than 
fn November 1930. Sales of Nation-Wide were 13% greater during 
the same period. 

Renewed public interest in the electric light and 
responsible in good part for the increased sales of 

resents an interest in 44 public utilities. 

The increase in the sales of Nation-Wide Securities Co. may reflect 
the belief among investors that representative common stocks are selling 
at bargain levels, the sponsor states. 

Me es con companies are unit trusts of the cumulative type.—V. 
’ Pp. 3 * 


United States Steel Corp.—New Subsidiary.— 

The Illinois Scully Steel Warehouse Co., a subsidiary, was recently 
formed as a consolidation of the Illinois Steel Warehouse Co. and Scully 
Steel & Iron Co. The former management of the two companies wil! be 
retained in the new organization. All Chicago warehouse stock will be con- 
solidated at 1319 Wabansia Ave., where additional warehouse space will 
accommodate a greater variety of light and heavy rolled steel products, 
specialties and machinery. Other warehouses are located at St. Paul 
and 8t. Louis.—V. 133, p. 3643. 


Universal Cooler Co.—Resumes Dividend.— 

The directors have declared a dividend of 15c. per share on the class A 
common stock, no par value, payable Jan. 15 to holders of record Jan. 1. 
An initial distribution of 12%c. per share was made on July 1 1929; none 
since.—V. 129, p. 2876. 


Vanadium-Alloys Steel Co.—Dindend Omitted.— 

The directors have decided to omit the quarterly dividend or dinarily 
payable about Dec. 31 on the no par value common stock. A distribution 
of 25 cents per share was made on Sept. 30, as compared with 50 cents 
De. TY six one nine months ago and $1 per share previously each quarter. 
—V. 133, p. 1628. 


Van Sweringen Corp.—Offer to Note Holders Extended 
to Dec. 15—$2,190,000 Notes Now in Hands of Public.— 


The corporation announces that as of the close of business on Dec. 1 
1931, $15,000,000 of its five-year 6% gold notes have been retired and 
cancelled and $12.810,000 have been acquired by the Van Sweringen 
interests, leaving outstanding in the hands of the public $2,190,000 of notes. 

In order to give a final opportunity to those who have not availed them- 
selves of the offer of the corporation dated Oct. 29 1931, arrangements 
have been made with the Van Sweringen interests whereby they have 

“a to quia this offer until Dec. 15 1931. No further extension 

made. 

Noteholders desiring to avail themselves of the offer should deposit 
their notes for this pur with New York Trust Co., 100 Broadway, 
N. Y. City, with May 1 1932 and all subsequent coupons attached on or 
before Dec. 15 1931. Letters transmitting such notes to the on geome! | 
should set forth the name and address of the person in whose name stoc 
is to be issued. Notes so de ited will be purchased and paid for im- 
mediately and the stock to issued to depositing noteholders will be 
delivered as soon as practicable.—V. 133. p. 3477, 2942. 


Vogt Mfg. Corp.—Dividend Rate Reduced.— 
The directors have declared a quarterly dividend of 15c. Bd share on 
the common stock, payee Jan. 2 1932 to holders of record Dec. 10 1931. 


On July 1 and Oct. last distributions of 25c. per share, as compared 
with . per share previously each quarter.—V. 132, p. 2793. 


Waldorf Systems, Inc.—November Sales.— 


wer industry is held 
Jselps since this trust 


1931—Nov.—1930. Increase.|__1931—11 Mos.—1930. Decrease. 
$1,252,070 $1,226,302 $25,768/$14,201,023 $14,558,275 $357,252 
—V. 133, p. 2777, 3108. 


(Hiram) Walker-Gooderham & Worts, Ltd.—Dividend 
Rate Again Reduced .— 

The directors have declared a quarterly dividend of 614 cents per share 
on the no par value capital stock, payable Dec. 15 to holders of record 
Nov. 28. his compares with quarterly dividends of 25 cents per share 
paid from June 15 1929 to and incl. March 16 1931 and quarterly dis- 
tributions of 12% c. per share on June 15 and Sept. 15 last. 




















' by any one since the World War. 








' listed in the directory. 


Earnings for Years Ended Aug. 31. 

1931. 1930. 1929. 1928. 
eo sain caine $1,060.882 $2.757.165 $4.117.668 $3.442.378 
Dividends paid---_..__- 2,310,000 2,640,000 1,971,249 957,203 
’ Balance, surplus---def$1.249,118 $117.165 $2.146.419 $2.485.175 
= SUFDIUS. ..<s<- 6,368,479 7,084,174 5,156.2 2.671.107 
, Total Surpt....----- $5.619.361 $7,201,339 $7.302.702 $5,156,282 
Fed'! tax previous year__ 279.080 332,859 eee.” Soe eo 

Balance, surplus - ---- $5,340,281 $6,868,480 $7,084,174 $5,156,282 
x After provision for depreciation, bad and doubtful accounts and con- 
tingency, but before Federal taxes. 
Consolidated Balance Sheet Aug. 31. 
1931. 1930. 1931. 1930. 
Assets— 3 $ Liabilities— $ $ 
Cash & callloans.. 121,536 5,558,363) Bills & accts. pay- 
Investments - - - -- 6,179,665 2,226,552 able, inel. Gov- 
Accts. receivable._ 1,184,693 881,365 ernment tax_... 562,070 380,528 
Other curr. assets. 191,043 157,723 | Dividend payable. 330,000 660,000 
Inventories - . - - - 9,692,577 9,959,310) Reserve for deprec. 
Prepaid def. chges_ 188,735 196,551 on plant & equip- 
Plant & equipment 8,478,230 8,464,179 ment & conting. 4,589,549 4,186,696 
Other investments 439,215 --_---. Capital stock. -..x27,800,.000 27,900.000 
Shs.incons.co's.. 282,181 257,636 | Capital surplus... 365,976 365.976 
8hs. in subs. co's. .12,000,000 12,000,000| Surplus account.. 5,010,282 6,208,479 
Sle oe ti 38,757,876 39,701,679! Total....----- 38,757,876 39,701,679 | 





x Represented by 2,640,000 shares.—V. 132, p. 3736. 


Warren Foundry & Pipe Corp —Smaller Diridend.— 

The directors have declared a dividend of 30c. per share on the out- 
standing 182.000 shares of common stock, no par value, payable Jan. 2 
to holders of record Dec. 15. This compares with regular quarterly dis- 
tributions of 50c. per share made from Jan. 2 1930 to and incl. Oct 1 
1931.—V. 133, p. 1778. 


Western Tablet & Stationery Corp.—$1 Common Div. 

The directors on Dec. 2 declared the regular prefered dividend of $1.75 
per share, payable Jan. 1 1932 to holders of record Dec. 21 1931, and 
also declared a dividend of $1 per share on the common stock, payable 
Dec. 21 1931 to holders of record Dec. 141931. This makes a total dividend 
of $2 per share on the common stock paid out of earnings during the fiscal 
year ended Oct. 41 1931, being the same as the dividends paid on common 
gtock jo the two prior years. 


From Aug. 1 1929 toand incl. May 1 1931 regular quarterly distributions 
of 50c. per share were made on the latter issue; none since.—V. 133, p. 305. 


Westmoreland, Inc.—£ztra Dividend .— 

The directors have declared an extra dividend of 30 cents and the r 
quarterly dividend of 30 cents, payable Jan. 2 to holders of record Dec. 
15. An extra distribution of 80 cents per share was made a year and twe 
years ago.— V. 132, p. 3189. 


White Motor Co.—Receives Large Order.— 

The company has received an order from the City of New York for 774 
heavy duty trucks, believed to be the largest single truck order _— 
The order is estimated roughly to 
amount to over $2,600.000. , E 

The city is buying the trucks built to its own specifications for use in 
refuse and garbage collection and for snow removal. Addition of these 
“we _ “or the fleet of White trucks owned by the city by 1,600. 
—V. 133, Dp. % * 


Whittelsey Manufacturing Co., Bridgeport, Conn.— 


Sale.— 

By order of the Superior Court of Fairfield County, Conn., the plant 
“a ; a eS auction to the highest bidder on the premises on Dec.10. 
—V. 132, p. 3363. 


Will-Low Cafeterias, Inc.—Earnings ae 

















Years Ended Sept. 30— 931. 1930. 
RRS Sa a EE a ee ee $3.282.896 $4,010,780 
Cost of sales, operating and general expenses- ---- 2,888,374 3,615,734 

Net profit before providing for deprec. & amort. 

RE i a a ic reas $394 521 $395,046 
Prov. for deprec. of equip. & amort. of leaseh’s, &c 80,769 81,176 
7 g ahi Sg eter eer Cr.1,485 Cr.2,627 

Net profit for the year............-.-.------ $315,236 $316,497 
pape Neen 137.6 Dr6,631 
State franchise taxes applicable to prior period. $$ -_-_---- 4,033 
Dividends paid on preference stock_.---------- 84.106 168,212 

| ee ee $368,751 $137,621 
Shares common stock outstanding (no par)-_-_--- 101 ,946 101,420 
i ERE RP en a $1.44 

Condensed Balance Sheet Sept. 30. 

Asset3s— 1931. 193. Liaviitties— 1931. 1930. 
3 eee $139,555 $42,697 Notes payable-.-- $150,000 $263,255 
Accts. receivable... 35,276 7,145 | Accts. pay. & accr. : 
Notes receivable-- 16,816 12,999; expenses_-.---.-- 148,122 223,750 
Accr. int. receiv_- 1,471 659 ,Subtenants’ lease 
Inventories_____- 60,613 89,515] secur. dep.----- 158 4,670 
Notes rec. & accr. Res. for store dev. 

interest.....-.- 101,292 91,212 & contingencies_ 52,384 49,562 
Leaseholds & impr 890,522 955,781 | Deferred income__ feos 
Good-will_.----.. 1 1 | Capital stock----- x193,553 190,397 
Def. debit items-__ 45,261 46,608} Capital surplus... 376,741 377,363 

Earned surplus... 368,751 137,621 

SO. oe dumaun $1,290,808 $1,246,619 ; | ere $1,290,808 $1,246,619 





x Represented by 42,053 no ger shares preferred stock and 101,946 
Do par shares common stock.—V. 132, p. 2936. 


(F. W.) Woolwor'h Co.—Sales Off.— 

Period End. Nov. 30— 1931——Month——1930. _1931—11 Mos.—1930. 
Saye et tela $22,004.960 $24,077 ,960$242,953 ,226$246 962,431 
—V. 133. p. f 


(Rudolph) Wurlitzer Co., Cincinnati.—Omits Div.— 

The directors recently voted to omit the monthly dividend which or- 

dinarily is payable about Nov. 25 on the common stock. On Oct. 25 last 

a monthly distribution of 25c. per share was made on this issue, as com- 

po om comeer monthly payments of 50c. per share previously.— 
o @. ° 


Yale & Towne Mfg. Co.—Smaller Dividend.— 

The directors have declared a dividend of 25c. per share on the out- 
standing 486,656 shares of common stock, par $25, payable Jan. 2 to 
holders of record Dec. 14. This compares with quarterly distribution, 
of oo, pot mage made from Oct. 1 1930 to and incl. Oct. 1 1981.—V. 133 
Dp. 7 - 











CURRENT NOTICES. 





—Formation of a new investment commission firm under the name of 
Holsapple, Safford & Co., which will hold membership in the New York 
Stock Exchange, was announced on Dec. 1. Partners in the firm, which 
has opened offices at 59 Cedar St., New York, are Earle T. Holsapple 
and George Safford, both of whom were formerly associated with Harris, 
Forbes & Co., and Joseph H. Amy, who will hold the Stock Exchange seat. 

Mr. Holsapple started his business career with Harris, Forbes & Co. 
in 1920 and for six years was in charge of their Albany and Troy offices. 
He was a director of Harris, Forbes & Co. from 1921 until his retirement 
from the firm at the end of 1929. During the year 1924-25 he was Treasurer 
of the Bond Club of New York. Mr. Holsapple was one of the organizers 
and is now Vice-President of the Hartsdale National Bank. Mr. Safford 
at one time was associated with Jackson & Curtis, and later joined Harris, 
Forbes & Co. and served as head of their trading department until July 1 
of this year. Mr. Amy started as a messenger boy with McDonnell & 
Co. in 1919 and became a member of the New York Stock Exchange in 
1924. He has been associated with De Coppett & Doremus and with 
Nash & Co. Associated with the new firm will be Derby Farrington, 
formerly with Lee, Higginson & Co.: H. H. Klein, formerly with Harris, 
Forbes & Co.; Clifford Moss, and James Hayes. 


—The 1931-1932 edition of the ‘‘Directory of Directors in the City of 
New York,” having 1,738 pages and containing an alphabetical list of 
directors or trustees and members of certain important partnerships hav- 
ing New York City addresses, followed by the names of companies with 
which they are connected, has just been issued. This list, however, is 
largely limited to those having at least one directorship in a company 
located in the City of New York capitalized for $25,000 or over. The 
second part of the book contains selected lists of corporations in banking 
and insurance, accompanied in each case by the names of the company’s 
principal officers and directors, trustees and partners, whose names are 
The third part of the book contains a list of all 
companies whose names are found in the directory section, except those 


listed in the appendix, followed by the names of all the directors, trustees 
and partners whose names are listed in the directory. This book is a 
standard publication and has been published continuously since 1898. 
—R.A. Dahn & Co., 49 Broadway, N. Y., will continue the municipal 
bond brokerage business formerly conducted by Dahn & Hunter, with 
Robert A. Dahn and Percy H. Bates remaining as general partners. 


—Edward L. Mansbach and Lewis M. Jaeger, formerly with Martin 
Weiss & Co., which has been dissolved, announce the formation of the ?irm 
of E. L. Mansbach & Co., with offices at $2 Broadway. 


—James Talcott, Inc., has been appointed Factor for the Claremont 


Hosiery Corp., of New York City, selling agents for hostery manufacturers. 


—Charles H. King, formerly with Emanuel & Co., is now in the sales 
department of Schaumburg, Rebhann & Osborne, 27 Wiliam St., New York. 


—Bond & Goodwin, Inc., announce that Joseph W. Kennedy, formerly 
with Chatham Phenix Corp., is now associated with them. 


—Martin Weiss has opened offices at 50 Broad Street and will specialize 
n foreign bonds and unlisted stocks. 
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COMMERCIAL EPITOME 

The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediatel following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 

Friday Night, Dec. 4 1931. 

COFFEE on the spot was quiet at 7% to 8c. for Santos 
4s and 6c. for Rio 7s. Fair to good Cucuta, 11% to 12¢.; 
prime to choice, 12 to 14c.; washed, 12 to 13%c.; Colom- 
bian, Ocana, 10% to Ilc.; Bucaramanga, natural, 12 to 13c.; 
washed, 13% to 14¢c.; Honda, Tolima and Giradot, 12% to 
13c.; Medellin, 1434 to 15¢c.; Manizales, 1234 to 13c¢.; 
Mexican washed, 15 to 17c.; Ankola, 24 to 34c.; Mandheling, 
23 to 32c.; genuine Java, 23 to 24c.; Robusta washed, 734 
to 8c.; Mocha, 14% to 15c.; Harrar, 1314 to 14c.; Abyssinian, 
914 to 9\%c.; Bourbon, 12 to 13c.; San Domingo washed, 14 
to 14%ec. On Nov. 28 cables from Brazil report that it is 
generally conceded that at the meeting on Monday, Nov. 30, 
the proposals to the Coffee Council would be accepted and 
immediately put into effect. On Nov. 30 cost and freight 
offers were unchanged to slightly higher. Some prominent 
shippers did not offer. Santos Bourbon 2-3s for prompt 
shipment at 8.30 to 8.95c.; 3s at 7.85 to 914c.; 3-4s at 7.85 to 
&l4ec.; 3-58 at 734 to 8.05c.; 4-5s at 7.70 to 8.30c.; 5-6s at 
7.55 to 7.60c.; 6s at 7.65¢.; 7-8s at 7.20 to 7.45¢.; Peaberry 
4s at 7.85c.; Victoria 7-8s at 5.85¢e. For December-January 
shipment from Angra dos Reis Santos 3s offered at 734c. 

The world’s visible supply of coffee not counting the 
interior warehouse stocks of Brazil was 6,754,684 bags on 
Dec. 1 1931, according to the New York Exchange against 
6,374,431 on Nov. 1 1931. The visible supply on Dec. 1 
1939 was 5,014,312. The United States visible supply on 
Dee. 1 was 2,410,951 against 2,181,436 a month ago and 
1,255,571 a year ago. The present United States visible 
supply includes 339,691 of restricted coffee. On Dec. 1 an 
Associated Press dispatch from Rio de Janeiro said that dele- 
gates of eight coffee states met with a representative of the 
Federal Government yesterday to consider the condition of 
the coffee market in secret sessions which will last a week. 
On Dec. 2 private cables from Rio reiterate early unofficial 
reports that the increased export tax is likely to be put into 
effect at any moment. G. Duuring & Zoon cabled monthly 
statistics as follows: Arrivals of all kinds during November, 
894,000, of which Brazilian 575,000 bags. Deliveries dur- 
ing November, 963,000, of which Brazilian 547,000. Stocks 
in Europe on Dec. 1, 2,201,000 bags. World’s against 
6,358,000 bags on Nov. 1. On Dec. 2 cost and freight offers 
for prompt shipment, Santos Bourbon 2s were held at 
8.05c.; 2-3s at 844 to 9.30c.; 3s at 8.10 to 8W%e.; 3-4s at 
7.90 to 8.55e.; 3-5s at 7.80 to 8.05c.; 4-5s at 734¢. to 7.80c.; 
5s at 734c.; 5-6s at 7.55 to 7.65c.; 68 at 7% to 7.55c.; 6-7s 
at 7.55¢.; 7-8s at 7.20c.; Part Bourbon 2s at 8.20c.; 3-4s at 
8.00c.; 3-5s at 7.90 to 8.45c.; 5-6s at 7.65¢.; Peaberry 3s 
at 8.20c.; 3-4s at 8.00c.; 4s at 7.85e¢.; Victoria 7s at 5.90¢e.; 
7-8s at 5.95¢. Spot coffee here was quiet and nominally 
8e. to 814c. for Santos 4s and 6 4%e. for Rio 7s. 

On the 3rd cost and freight offers were unchanged to 15 
points lower. The trade was awaiting developments at the 
Rio convention. Prompt shipment Santos Bourbon 2-3s 
were held at 8.20 to 9.30c¢.; 3s at 7.90 to 8.30c.; 3-4s at 7.90 
to 8.55c.; 3-5s at 724 to 8.05c.; 4-5s at 7.70 to 7.80c.; 5s at 
7%c.; 5-68 at 7.55 to 7.65c.; 6s at 7.55¢.; 6-7s at 7.55c.; 
7-8s at 7.35 to 7.40e. Part Bourbon 3-4s at 8.35c.; 3-5s at 
8.45¢.; Peaberry 3s at 8 to 8.30c.; 4s at 7.85c.; Victoria 7s 
at 5.90c., and 7-8s at 5.85e. To-day cost and freight firm 
offers were unchanged; or else slightly lower to 10 to 15 
points higher. For prompt shipment Santos Bourbon 2s 
were quoted at 8.55c.; 2-3s at 8.20 to 8%c¢.; 3s at 7.95e. to 





8 éc.; 3-4s at 8 to §.35¢.; 3-5s at 7.80 to 8.10c.; 4-5s at 7.70c.; | 
5-68 at 7.65 to 7.85¢.; 6s at 7.55¢.; 7-88 at 7.30 to 7.35c.; | 
Peaberry 3s at 8 to 8.20c.; 4s at 7.80 to 8.10c.; boldish bean | 
Santos 3-4s at 8.35¢c.; Rio 7s at 5.95e.; Victoria 7-Ss at 5.90c. | 
On Nov. 28 Rio futures closed 2 points higher with sales of | 
only 4,000 bags. Santos futures ended 3 points lower to 2 | 
higher with sales of 7,000 bags. Trading was small await- | 
ing further advices from Brazil. On Nov. 30 prices advanced | 
10 to 21 points on reports that an additional export tax from | 
Brazil was expected. The sales of Santos here were 20,250 | 
bags and of Rio 11,500. Cables from Brazil stated that | 
the foreign banks behind the $100,000,000 loan in 1929 | 
would oppose the destruction of 12,000,000 bags of coffee 
which is collateral for the loan, but private cables reported | 


that it was momentarily expected that the Council would 
announce an additional export tax, which it was supposed 
here would be used to liquidate the loan. On the 1st prices 
fell 5 to 8 points in a quiet waiting market. 

On the 2d inst. Rio futures here closed 3 to 7 points 
lower with sales of 7,500 bags and Santos was unchanged 
to 4 points lower with sales of 8,000 bags. Trading was 
light pending news from Brazil. If the plan of the National 
Coffee Council delegates is approved it is probable that 
about 12,000,000 bags of surplus coffee will be eliminated. 
Thus far 2,794,000 bags have been destroyed. If it is in- 
creased to some 14,800,000 bags the effect on prices might 
be pronounced. The fly in the amber of the plan for whole- 
sale destruction as proposed by the National Coffee Council 
is that the 12,000,000 bags which they would destroy are 
now used as collateral against the 1929 $100,000,000 loan, 
and the banks are opposed to its destruction, although they 
would be guaranteed the proceeds of an additional export 
tax. On the 3d inst. Rio futures closed 6 to 7 points net 
higher with sales of 7,750 bags and Santos 5 to 8 up with 
sales of 5,000 bags. The National Coffee Council was 
studying the coffee problem in all its aspects and closin 
public session will be on Dec. 5 at 3 p. m. It is believe 
that decisive measures bullish in their scope will be taken. 
To-day Rio cabled the Exchange that the Federal Govern- 
ment of Brazil up to Nov. 30 last paid for 6,593,000 bags 
coffee valued at 400,000 contos. To-day Rio futures closed 
1 point lower to 2 higher with sales of 7,000 bags and Santos 
5 to 9 lower with sales of 16,000 bags. Final prices show 
an advance for the week of 7 to 15 points. To-day Rio 
cabled the New York Exchange: ‘Unofficial; although 
nothing known definite terms of convention agreement, 
newspapers give impression of unanimity following points: 
Ist: Autonomy of National Coffee Council. 2d: Pur- 
chase and early liquidation of retained stocks by National 
Coffee Council. 3d: Destruction undetermined of quantity 
of low grade stocks. 4th: Increase ten shillings tax to 
15, of which five towards guarantee 20 million loan. 5th: 
Suppression of Sao Paulo three shillings tax. 6th: Defense 
markets on a basis slightly higher than the present levels.”’ 
This caused covering here and some buying supposed to be 
for Brazil. Rio coffee prices closed as follows: 


Spot unofficial. ........- ee ee a 5.58@nom 
DRONE. .. s.c<csccenwna eS ea 5.68@ --- 
eres §.45@ ...{September............<.- 5.80@ --- 





Santos coffee prices closed as follows: 


Spot unofficial. .......-. BE ON EES eee eee 7.90@7.91 
ONION sci sotaen ain ante ca Sel ts eS | aaa ee 8.04@ -.. 
| SE aaa se: 7.75@nom | September___._..------- 8.16@ --- 





COCOA today ended 8 to 13 points lower with sales of 
127 lots. December ended at 4.07c.; March at 4.27¢c.; May 
at 4.40 to 4.41c.; July at 4.60 to 4.66c.; September at 4.75c. 
Final prices are 28 to 30 points lower for the week. 

SUGAR.—Spot raws were quoted at one time at 1.25 to 
3.25¢. with trading light. A cargo sold later on the 27th 
at 1.25e. for Cuba. Futures closed unchanged to 2 points 
higher with sales of only 10,800 tons. Receipts at United 
States Atlantic ports for the week were 29,352 against 
16,683 in the previous week and 54,250 in the same week 
last year; meltings 25,508 tons against 34,953 in the previous 
week and 53,182 in the same week last year; importers’ 
stocks 69,151 against 69,151 in previous week and 143,243 
in the same week last year; refiners’ stocks 42,914 against 
39,070 in the previous week and 145,907 in the same week 
last year; total stocks 112,065 against 108,221 in previous 
week and 289,150 last year. It is stated that Cuba has 
not sold the entire quota assigned for export to countries 
other than the United States; that on Nov. 15 there re- 
mained 435,000 bags (about 65,000 tons) exclusive of segre- 
gated sugars, on which export permits had not been applied 
for. The National Sugar Export Corp., it seems, called 
the attention of producers to the fact that export privileges 
would expire on these sugars if not shipped by Dec. 31 and 
this led to some selling to Europe. On Nov. 28th London 
market closed easy and unchanged to 14d. lower. Liver- 
pool was steady and unchanged. On Nov. 30 futures closed 
unchanged to 3 points off. Spot Cuban raws fell to 1.21 
to 3.2le. <A eargo of Porto Rico loading this week sold at 
3.21c. Cuban interests sold September freely. Trade and 
commission houses sold. The total transactions for the day 
were 36,300 tons. California & Hawaiian Sugar kefining 
Co. announced that retroactive to Nov. 20 in guaranteed 
territory, including Arkansas and Louisiana its price would 
be reduced to the basis of 4.45c. less 5c. per 100 pounds on 
carload shipments regardless of routing and carlot deliveries 
from warehouses. Here cane refined was 4.50c. 


On Nov. 30 Havana eabled that the Cuban sugar move- 
ment for the week showed exports from the island to be 
57,572 tons, arrivals 29,295 tons and stocks 769,583 tons. 
The exports were to the following points of destination: 
New York, 18,434; Philadelphia, 7,998; Boston, 8,436; 
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New Orleans, 29; Savannah, 2,017; Galveston, 1,442; Closing quotations follow: 
Brunswick, 2,353; interior United States, 94; Uruguay, 14; Spot unottichs ie keeeokun 1.20@ ‘en May vn PE 1.13 iad 
Nassau, 39; Panama, 61; United Kingdom, 16,655. On | January 2222727277277} 08@ 777 \Beneember222272777277771724@ 22 
Ine., stated the total melt | March.--.--.-.-.-.-... 1.03@ 1.09 


Nov. 30 the Sugar Institute, 
and total deliveries of 14 United States refiners up to and 
including the week ended Nov. 21 1931 and same period 
for 1930 as follows: Melt: 1931, Jan. 1 to Nov. 21, 3,- 
860,000 long tons; 1930, Jan. 1 to Nov. 22, 4,310,000 long 
tons. Deliveries: 1931, Jan. 1 to Nov. 21, 3,635,000 
long tons; 1930, Jan. 1 to Nov. 22 4,115,000 long tons. 

On Nov. 30 London opened 4 to 4d. higher. Liverpool 
opened unchanged to 14d. off. London terminal market 
at 3:15 p. m. their time was 4 to 34d. higher than the 
opening quotations. Raw sugar market, aecording to 
private cables, is quiet with sellers asking 6s. 44d. c.i-f., 
equivalent at the exchange rate of $3.45 to 84c. f.o.b. Cuba 
and possible buyers at 6s. 3d. One cable said the trade 
and refiners were looking on. On Dec. 1 futures closed 
unehanged to 3 points higher with sales of 9,450 tons. 
Covering in December had some effect. Cuba and Europe 
sold mostly Sept. Large Cuban interests bought. Refined 
was reduced to 4.40c.; 80,000 bags are said to have sold 
at 1.20c. c. & f. 

On Dec. 1 London opened 4d. to 1d. up; Liverpool 
opened steady and unchanged to 14d. higher. British re- 
fined advaneed 3d. On Dee. 1 private London cables re- 
ported small offerings with probable buyers of Cubas at 
6s. 6d. c.i.f., or the equivalent of 82¢. f.o.b. Cuba, at the 
current rate of exchange. There have been further sales 
of British refined to India at 7s. 6d. Some cables say that 
the details are withheld while others place the quantity sold 
at from 6,000 to 16,000 tons. ‘‘Faets About Sugar’’ esti- 
mate the eurrent U. S. beet sugar production at 962,000 
long tons against 1,077,912 long tons last year. On Dec. 1 
New Orleans reduced the price of refined to the basis of 
4.40e. On Dee. 2 several private cables received from 
London agree that the quantity of Java sugar sold to British 
refiners was 70,000 tons, the assumption being that it was 
Brown sugar as the higher duty on White would militate 
against their sale to the United Kingdom refiners. F. O. 
Licht estimates European sugar production without Russia 
Dec. 1 at 6,100,000 metrie tons against 8,621,000 tons last 
year. On Dee. 2 private London cables said Java had sold 
sugar to British refiners, but no price is mentioned and 
there is some differences as to the other details. One report 
says that 70,000 tons of Whites constituted the quantity 
sold while another makes it 17,000 tons of Browns. On 
Dec. 2 details of revisions of Licht’s estimate with end of 
October and last year’s comparisons were as follows: Hun- 
gary 125,000 tons against 145,000 at the end of October 
and 234,000 last year; Belgium 220,000 tons against 240,000 
end of October and 283,000 last year; Holland 170,000 
agaiast 180,000 end of October and 300,000 last year; Poland 
525,000 against 560,000 end of October and 792,000 last 
year; Roumania 55,000 against 65,000 end of October and 
162,000 last year; England 290,000 against 315,000 end of 
October and 484,000 last year; Europe without Russia 
6,100,000 against 6,220,000 end of October and 8,631,000 
last year; Russia 2,150,000 against 2,150,000 end of October 
and 2,010,000 last year. 

On Dee. 2, the London sugar market opened 34 to 14%d. up. 
Liverpool opened quiet at unchanged to Yd. off. British 
refined was advanced 3d. On the 3rd inst., London cabled: 
“Market fully steady, raws 6s. 74d. at exchange rate of 
$3.37 equivalent to 87c. per pound f. o. b. The general 
opinion is that results of the Paris conference will be con- 
structive.’’ New York thinks so, too. The Pennsylvania 
Sugar Co. issued this on Dec. 2: ‘‘The Inter-State Com- 
merce Commission to-day suspended portions increased 
eastern class freight rates which were to become effective at 
midnight to-night. We therefore suspend our announce- 
ment of Nov. 30 until freight situation becomes clarified.’ 
Practically all refiners have taken similar action. On Dec. 3, 
Willett & Gray said: ‘‘Recently there has been business 
almost daily in Java browns to the United Kingdom and 
to-day cables say that this recent business figures up close 
to 70,000 tons, but other cables deny this quantity. Further- 
more, sales of English granulated to the United States in 
cargo lots appear to be on the increase. We know of one 
cargo of 5,000 tons that has been sold and there was business 
pending, particularly during the time of the severe drop in 
the pound sterling, which latter, however, is better to-day.” 
On Dec. 3, London opened at % to 34d. advance. Liver- 
pool opened 4d. off to 4d.up. Futures on the 2nd inst. ended 
unchanged to 1 point lower with sales of 14,100 tons, though 
Licht’s estimate of the European beet crop was reduced 
120,000 tons compared with that at the end of October. 
The Cuban pool it was stated sold at 1.20c. ¢. & f. Sales 
were estimated at 80,000 to 130,000 bags. On the 3rd inst. 
futures closed unchanged to 2 points off. Cuban raws sold 
at 1.20c.c. & f. Large sales of Java at around 6s. 6d. are 
said to have been latterly made. The selling here on the 
3rd inst. was hedgimg and liquidation. Commission houses 
bought March and May. Wall Street sold May and July. 
Hedge selling of next Dec. was noticed for either European 
or Japanese account. To-day futures closed unchanged to 
1 point lower with sales of 9,950 tons. Final prices are 2 


points higher on Dec. for the week while March and May are 
down 2 to 3 points. To-day, London and Liverpool opened | 
unchanged to Md. up. 


| 3d. lower to 9d. higher. 





LARD on the spot at one time was weak at 6.75 to 6.85c.; 
Refined Continent, 674¢.; South America,7 <c.; Brazil,7 %e. 
On Nov. 28th futures declined 2 to 15 points though hogs 
advanced 10c.; prime Western, 6.60 to 6.70c.; Refined 
Continent, 634¢.; South America, 7¢c.; Brazil, 734¢. On 
Nov. 30th futures declined 2 to 7 points. Liverpool ended 
On Nov. 30 tallow advanced 4c. 
to 3c. f.o.b. for extra loose. On Dee. Ist prices fell Me. 
to 3%%c. f.0.b. with estimated sale of 250,000 Ibs. Futures 
on the Ist inst. fell 7 to 12 points with hogs a little lower and 
western receipts 177,200 against 124,800 last year. Liver- 
pool lard was Is. to Is. 9d. higher. Deliveries on Dec. 
contracts were 100,000 lbs. of lard. Cash markets were 
weaker. Prime Western 6.40 to 6.50c.; Refined Continent, 
65e.; South America, 67%c.; Brazil, 75<c. On the 2nd inst. 
prime Western was 6.40 to 6.50c. Futures on that day 
closed unchanged to 5 points lower. Hogs were unchanged. 
Western receipts were 153,600 against 102,400 a year ago. 
Exports from New York were 731,000 lbs. to England and 
Holland. Contraet stocks of lard at Chicago in Nov. 
showed a decrease of 1,944,745 lbs. making the total 11,- 
285,275 against 6,646,044 on Dec. Ist last year. Contract 
deliveries were 50,000 Ibs. To-day futures ended 5 points 
lower with grain off. Final prices show a decline for the 
week of 27 to 35 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Lo 6.02 5.97 5.90 5.90 5.85 5.80 
January............-- 6.05 6.00 5.92 5.87 5.82 5.77 
I i asia rn htc 6.27 6.25 6.15 6.12 6.05 6.00 


Season's Low and When Made— 


Season's High and When Made— | d 7 
ber 8.15 5.65 Sept. 28 1931 


Decem July 1 1931; December 5 
January 6.87 Nov. 9 1931 |January 5.77 Dec. 
May 6.67 Nov. 14 1931|May 6.00 ‘ 

OILS.—Linseed was rather quiet and easier at 7.2c. for 
carlots cooperage basis. This price, it is said, could be 
shaded about 2 points on a firm bid. Cocoanut, Manila 
Coast tanks, 3%c.; spot N. Y. tanks, 37% to 4e. Corn, 
crude, tanks f.o.b. Western mills, 4c. Chinawood, N. Y. 
drums, earlots, spot 7 to 7%4e.; tanks, 614 to 6%%c.; Pacific 
Coast tanks, 5% to6e. Soya bean, tank cars f.o.b. Western 
mills, 214e.; earlot delivered, N. Y., 5e.; L.C.1., 51% to 6e. 
Edible, olive, 1.65 to 2.15e. Lard, prime, 12c.; extra 
strained winter, N. Y., 8%e. Cod, Newfoundland, 28 
to 30c. Turpentine, 40% to 45%4c. Rosin, 33.80 to $8. 
Cottonseed oil sales to-day, including switches, 14 con- 


tracts. CrudeS. E., 3%e. bid. Prices closed as follows: 
Ee ae ae Ce ee) ee 4.54@4.60 
ee SS eee tS lt EE kc cwrcteweanncnccacus 4.67@ -..- 
DS ARE EE: "0, lees > Se ee ee re 4.77@4. 


PORK steady; Mess, $19.50; family, $19.50; fat back, 
$15 to $17. Ribs, Chicago, cash, 7¢c.; Beef quiet and steady; 
Mess, nominal; packet, nominal; family, $15 to $17; extra 
India mess, nominal; No. 1 canned corned beef, $2.25; No. 
2, $4.50; six pounds, South America, $14; pickled beef 
tongues, $65 to $68. Cut meats quiet; pickled hams, 14 
to 16 lbs., 10%e.; 10 to 12 lbs., 1024¢.; pickled bellies, clear, 
6 to 12 lbs., 9%c.; bellies, clear, dry salted, boxed, 16 to 
18 Ibs., 87%e.; 18 to 20 lbs., 8'%c. Butter, lower to higher 
than extra, 24% to 31'%c. Cheese, flats, 13% to 18¢.; 
daisies, 14144 to 16144¢.; Young American, 12 to 18c. Eggs 
medium to premium marks, 20 to 40c. 


PETROLEUM.—A feature of the week was the advance 
in bulk Basoline prices of 44d. by the Sinclair Refining Co. 
United States Motor in tank car and Sinclair white gasoline 
are now quoted at 64 and 7c. respectively at refinery. Other 
large companies are expected to meet this advance. Gaso- 
line prices were advanced early in the week by the Standard 
Oil Co. of New Jersey ce. throughout its territory with the 
exception of Delaware, where an advance of lc. took place. 
Later an advance of 4c. was announced by the Standard 
Oil Co. of New Jersey, Atlantic Refining Co. and the Warner 
Quinlan Co. These companies are now quoting 6c. for 
below 65 octane number, and 7e. for 65 octane and above. 
The Standard Oil Co. of New York met this increase. 
Kerosene was firm. The Standard Oil Co. of New Jersey 
advanced its price for 41-43 water white in tank cars at 
refinery to 6c. thus meeting the increase announced earlier 
in the week by the Sinclair Co. Consumption is gradually 
increasing. Domestic heating oils were steady. Grade C 
bunker fuel oil was in fair demand at 60c. at local refineries. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’ in an articles entitled *‘Petroleum 
and Its Products." 

RUBBER.—On Nov. 28 futures closed 3 points lower to 
1 point higher. Some think the smallest monthly export 
this year will be found to have been in Nov. Nov. No. I 
standard contract ended at 4.36c.; March at, +.o7¢., May 
at 4.67 to 4.68¢.; July at 4.79¢.; Sept. at 4.91 to 4.93c.; 
sales 240 tons; New ‘‘A”’ Dec., 4.38¢.; Jan., 4.43c.; sales 10 
tons; Old “A”? Dee., 4.30c.; sales, 7e.; Outside prices: 
Plantation R. S. sheets spot Nov. and Dec., 4% to 4c. 
On Nov. 28, London opened quiet, unchanged to ld. 
lower and closed quiet and unchanged to 1-l16d. decline; 
Dec., 2%4d.; Jan., 2 15-16d.; Jan.-March, 3d.; April-June, 
3i<d.; July-Sept., 3 5-16d.; Oet.-Dec., 3 7-16d. Singapore 
closed steady, and unchanged; Dec., 2 9-16d.; Jan.-March, 
2 11-16d.; April-June, 234d. On Nov. 30, prices fell to a 
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new low record. They dropped 5 to 7 points. The sales of 
No. 1 standard were 2,680 tons. No sales of new ‘‘A’”’ 
occurred and only 5 tons of old “A.’’ Three leading tire 
manufacturers cut prices 5 to 11% on passenger sizes and 
9 to 19% on truck sizes. No. 1 standard closed with Dec. 
4.30 to 4.32c.; March, 4.50 to 4.53¢e.; May, 4.62c¢.; July, 
4.72c.; Aug., 4.79c.; Sept., 4.86e.; Oct., 4.95¢e.; New ‘“A’’ 
Dee., 4.30c.; Jan., 4.36c.; Old “‘A’’ Dec., 4.30 to 4.40c.; 
Outside prices: Spot and Dec., 4 5-16 to 45%c.; Jan., 4 5-16 to 
4 7-16e.; Jan.-March, 45c.; April-June, 4 11-16c.; spot first 
latex thick, 434c. 

On Nov. 30 London opened unchanged to 1-16d. off, 
and at 2.36 p. m. was quiet, 1-16d. off to 1-16d. up; Decem- 
ber, 2 15-16d.; January, 3d. Singapore closed stagnant and 
unchanged; December, 2 9-16d. Liverpool’s stock on Nov. 
28 totaled 56,366 tons, an increase of 27 tons for the week. 
London’s stock decrease 1,115 tons to 73,207 tons, against 
76,448 tons last year. On Nov. 30 London closed quiet, 
and unchanged to 1-16d. lower; December, 274d.; January, 
2 15-16d.; January-March, 3d. Akron, Ohio, wired on 
Dee. 1 that five auto tire companies announced price reduc- 
tion of 5 to 10% to the lowest levels in their history. They 
are the Firestone Tire & Rubber, B. F. Goodrich, Seiberling 
Rubber, Mohawk Tire and Rubber and Master Tire and 
Rubber Companies. The reductions will affect standard 
grades of tires but not the second and de luxe lines. Inner 
tubes will be reduced 15%. In addition to cutting the retail 
prices on passenger car tires, a cut of 19% wholesale was 
made in truck tires, partly to eliminate former methods of 
giving discounts. The Fisk Rubber Co. of Chicopee Falls, 
Mass., announced a cut of 10% on standard grades of tires 
and 15% on tubes, in line with reductions announced in 
Akron. On the Ist inst. 44%c. was touched. It registered 
a new low. London was 1-16d. higher for some months 
but did not rise enough to allow for the drop in exchange. 
Here No. 1 standard closed with December 4.28¢.; March, 
4.48 to 4.50¢e.; May, 4.58 to 4.62c.; July, 4.69¢.; Sept., 
4.83¢.; sales, 880 tons; New ‘‘A’’ December, 4.28c.; January, 
4.34¢.; no sales; old ‘‘A’’ December, 4.20 to 4.30c.; sales, 
214 tons. Outside prices: Spot and December sheets, 4% 
to 4 5-16c.; January, 4 5-16 to 43¢c¢.; January-March, 47-1l6c.; 
April-June, 45e. 

On Dee. Ist London opened unchangei to 1-16d. up and 
at 2:39 p.m. was quiet; Dec., 2 15-16d.; Jan., 3d. Singapore 
closed unchanged to 1-16d. up; Dee., 254d.; Jan.-March, 
2 11-16d. Malayan shipments for Nov. totaled 48,012 tons 
compared with 45,911 tons in October and 41,281 tons in 
Nov. last year. Recent unofficial estimates were for Malayan 
shipments of 50,000 tons. On the 2nd inst. prices advanced 
1 to 2 points net with sales of 990 tons of No. 1 standard, 
20 tons of new ‘‘A’’ and 5 of old “‘A.’’ Sterling closed at 
3.34c. a net rise of 3 cents. No. 1 standard contract closed 
with Dec., 4.29e. to 4.3le.; Mareh, 4.50 to 4.5l¢.; May, 
4.60 to 4.61c.; July, 4.70c.; Sept., 4.84 to 4.85e.; Oct., 4.93¢.; 
New ‘“‘A’’ Dec., 4.36¢.; Jan., 4.35¢.; Old ‘‘A’’ Dec., 4.20 to 
4.30¢.; Outside prices: Spot and Dec., 44% to 4%<ce.; Jan., 
4 5-16 to 43<e.; Jan.-March, 4 7-16e.; spot first latex thick, 

34e. On Dec. 2 London opened unchanged to 1-16d. up; 
at 2:36 p. m. was quiet, unchanged. Dec., 2 15-16d.; Jan., 
3d.; Feb., 3 1-16d. Singapore closed quiet and unchanged; 


Dee., 254d. On Dee. 2 London closed unchanged to 1-16d. 
lower. Dee., 2 15-16d.; Jan., 3d.; Feb., 3 1-16d. 


On the 3d inst. prices ended 2 to 10 points higher generally 
only 2 points; sales of No. 1 standard, 650 tons; Dec. closed 
at 4.30c.; July at 4.72¢.; Sept. at 4.85e.; Oet. at 4.94¢c.; new 
“A” Dee., 4.30¢.; Jan., 4.36e.; no sales old ‘‘A’’ Dec., 4.30¢c.; 
sales, 27144 tons. Spot and Dec., 4% to 4%<e.; Jan., 
45-16 to 5%e.; Jan.-March, 4 7-1l6c.; spot, first latex 
thick, 424¢.; thin pale latex, 47e.; clean thin brown No. 2, 
4ke.; rolled brown crepe, 3%c.; No. 2 amber, 4 3-16c. 
On Dec. 3 London closed quiet and unchanged to 1-16d. 
lower; Dec., 2 15-16d.; Jan., 3d.; Feb., 3d.; March, 3d.; 
April-June, 3 3-16d.; Singapore closed quiet and unchanged; 
Dec., 254d.; Jan.-March, 2 11-16d.; April-June, 2 13-16d. 
Malayan shipments in November totaled 48,012 tons, 
against 45,911 in October, and 41,281 in November last 
year. This included 36,049 to the United States, against 
32,872 in October and 22,276 in November last year. To-day 
prices advanced despite the circulation of December notices. 
London was firm. Duteh rumors about restriction plans 
were bullish. No. 1 standard ended to-day 8 to 12 points 
higher with sales of 132 lots; new ‘‘A”’ was 8 to 12 higher and 
old ‘‘ A’’ was 10 higher with sales of 6 lots of new ‘‘A’’. Final 
prices show an advance for the week of 1 to6 points. To-day 
Singapore closed 1-16d. off; Dee., 2 11-16d.; Jan.-March, 
234d.; April-June, 27%d. London opened quiet and un- 
changed to 1-16d. up; at 2:36 p. m., at 1-16 to ld. up; 
Dee., 3d.; Jan., 3 1-16d.; Feb., 34%d.; March, 3 3-16d.; 
April-June, 34d. Unofficial estimate of stocks in Great 
Britain Dee. 5; London 250 tons decrease, Liverpool 550 
increase. London’s rise was attributed to private cables 
saying that the Dutch have refused to sell on account of 
serious restriction rumors. ‘To-day London elosed quiet 
and unchanged to 1-16d. higher; Dee. and Jan., 3d.; Feb., 
3 1-16d.; Mareh, 3 3-16d.; April-June, 344d.; July-Sept., 
3%d., and Oct.-Dee., 34d. 


HIDES.—On Nov. 28th prices ended 10 points off to 5 
up with sales of 840,000 lbs. Dec. elosed at 6.50 to 6.80c.; 
March at 6.90c.; May at 7.45c.; June at 7.70 to 7.80c. and 
Sept. at 8.45 to 8.50e. On Nov. 30 a not surprising advance 


of 15 to 35 points in an oversold market took place after 
opening unchanged to 20 points lower. Suddenly offerings 
fell off and prices shot upward 30 points on Dec. and June 
from the early low. The sales were 1,160,000 lbs. Spot 
hides were quiet with supplies accumulating at the Ex- 
change. December closed at 6.85¢.; March at 7.10c.; June 
at 7.95 to 8c. On the Ist inst. prices declined 15 to 35 points 
with sales of 760,000 Ibs. In Nov. prices fell 25 to 105 
points with sales in Nov. of 57,800,000 Ibs. and for 11 
months 605,680,000 Ibs., against 343,880,000 during the 
same time last year. On Dec. 1st sales were reported of 
8,000 Nov. frigorifico steers at 8e. City packer and common 
dry hides were slow of sale. The closing at the Exchange 
here was with Mareh at 7.05 to 7.10e.; June, 7.90c.; Sept., 
8.60 to 8.65e. On the 2nd inst. prices closed 15 to 25 poimts 
lower with sales of 800,000 Ibs. Dec. closed at 6.60c.; 
March at 6.87 to 6.90ce.; May at 7.40c.; June at 7.65 to 7.70c.; 
Sept. at 8.45¢e. Of frigorifico hides 2,500 Oct.-Nov. frigorif- 
1co extremes sold at 8c. Chicago packer hides were plentiful, 
dull and rather weaker it was said. Common hides, Orinocos 
and Santa Marta, 8c.; Central America, 6c.; Maracaibo, 
La Guayra Ecuador and Savanillas, 7c.; Native steers and 
butt brands, 8¢.; Colorados, 74¢e.; New York City calf- 
skins, 9-12s, 1.40 to 1.50e.; 7-9s, 1 to 1.10e.; 5-7s, 85 to 98e. 
On the 3rd inst. prices closed 5 points lower to 8 higher 
with sales of 800,000 Ibs. Dee. ended at 6.55¢.; March at 
6.95 to 7c.; June at 7.65 to 7.75¢c.; Sept. at 8.40 to 8.43c. 
Spot hides were weaker; 2,000 frigorifico extremes Nov. 
sold at 8c.; 1,500 heavy native steers, Dec. at 7%4c. new 
basis. Many await the action of the Paris International 
Couneil believing it will have a stimulating effect probably 
calling for a reduction of the European beet acreage. To-day 
futures ended 5 points lower to 10 higher with sales of 13 
lots; Dee. ended at 6.50e.; March at 7.05¢c.; May at 7.45ce.; 
June at 7.70c. Final prices are unchanged to 20 points 
higher for the week. 


OCEAN FREIGHTS.—Sugar trade was active. Pacific 
tonnage was in fair demand. High enal rates were paid. 

CHARTERS—Grain 27,000 ars. Sore, December, Mediterranean, 
basis 12c. Wheat—January 1-20, Gulf, Santos, $2.45; option Atlantic, 
range, $2.35. 'Tankers—Clean, December, Black Sea-United Kingdom- 
Continent 7s; clean, December, Black Sea-Baltic Sea, 8s. 6d.; clean, Black 
Sea, December, Shanghai, 18s.; clean, two ports, Black Sea, January, 
South Africa, 12s. 9d.; prompt, clean, California, to United Kingdom, 
17s.9d. Sugar—Cuba, second half, December, United Kingdom-Continent 
16s. 6d.; Cuba, same position and trade, 15s. 6d. 'Time—West Indies, 
prompt, around 80c.; round, Canadian, prompt, $1.10; West Indies con- 
tinuation, $2,900 monthly; same round-trip prompt, 80c. 

COAL.—Cold weather with storms helped trade and brought 
about a more cheerful feeling, but this week opened with 
milder weather again. The West is doing a somewhat better 
business favored by more seasonable weather. But retailers 
are cautious as they are already carrying rather large stocks 
and have had the wrong sort of weather for any activity in 
trade during the fall. Smokeless slack is firmer. Illinois, 
Indiana and Western Kentucky screenings were unchanged. 
Eastern high volatile slack is rather stronger. The domestie 
smokeless trade has cut circulars to prices available in the 
past fortnight. This means a reduction of 50c. on lump to 
$2.50, on egg to $2.75, an average of $2.25 for stove, small 
nut or pea $1.50 and run of mine at $2. Prices weakened 
at the East and West with the weather not wintry enough 
to stimulate buying. 


TOBACCO has been in only fair demand at best and at 
times hardly that could be said. Moderate or small trans- 
actions have been the rule, with prices, it seems, about where 
they were recently. Richmond advices to the “U.S. Tobaeco 
Journal’’ said: Tobacco sales at South Boston and Peters- 
burgh, Va., were heavy throughout the past week. Lemon 
wrappers sold as high as $67; mahogany wrappers, $55, and 
cutters up to $46, but not in sufficent quantity to estab- 
lish average prices. The offerings were 57% leaf, 5% 
cutters and 38% lugs. Prices on cutters unchanged. First 
to fifth quality orange lugs sold at 9% lower prices. First 
to fourth quality lemon lugs averaged 3% higher prices 
than last week. South Boston sales are 700,000 lbs. behind 
the sales up to this time last year. At Southside, Va., 
little change. The average day’s sale at Petersburgh were 
50,000 Ibs. at an average price of $14. Most of the offerings 
are of commoner grades and bring the usual low prices. 
The late rains this year apparently made the tobacco crop 
a difficult one to cure, grade, or market satisfactorily. 
Added to this has been the general depression, and the 
decrease in exportation. At Danville, Va., Friday’s sales 
were 753,758 lbs. and sold at an average of $8.58. Sales 
of Virginia fire-cured tobacco were very light at Blackstone, 
Farmville and Lynchburg, Va. At Greenville, N. C., the 
week’s sales were 5,160,754 lbs. at an average of $9.88. 
At Oxford and Henderson, N. C., offerings were heavy, 
principally medium to low grades. In North Carolina 
125,498,567 Ibs. of producers’ tobacco sold in October 
at an average price of $9.93, which was $4.99 less than the 
average paid for 142,094,665 lbs. in October 1930. Ac- 
cording to the Federal-State Crop Reporting Service, 241,- 
701,828 Ibs. have been sold in North Carolina this year up 
to Nov. 1 at an average of $39.99, against $13.37 to the 
like date last year. Havana.—Damage from rains was 
less than feared. ‘The week’s sales were 2,801 bales. 

Baltimore.—The economic position of the tobacco growers 
of Maryland is considered extremely favorable. Two-thirds 
| of the present crop grown in 1930 has been sold and has 
' brought the unprecedented high average of 30 cents. Futher- 
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more an unusually large crop was grown this year. Approxi- 
mately 29,000 hogsheads of 600 to 700 pounds, have been 
marketed this year. The one-third of the 1930 crop remain- 
ing unsold is of the heavy leaf for which demand is reported 
sluggish. The falling off in demand for the lower grades 
of Maryland leaf is an unusual situation for in past years 
France and other European countries usually absorbed this 
type. During Oct. 1,739 hogsheads or 1,191,280 pounds 
were sold on the Baltimore market for an average of .2687 
cents per pound, according to figures available. 


SILVER.—On Nov. 28 futures closed 50 to 70 points 
lower with sales of 800,000 ounces. Dec. ended at 29.30c.; 
March at 30c.; May at 30.50c.; Aug. at 30.65 to 30.76c. and 
Oct. at 30.75e. On Nov. 30 futures closed 30 to 70 points 
lower after sales of 2,100,000 ounces, ending with Dec. at 
28.95 to 29c.; March at 29.50c.; May at 29.98¢.; Aug. and 
Sept., 30c., and Oct., 30.10c. On the Ist inst. futures closed 
10 points lower to 20 higher with sales of 850,000 ounces. 
Dec. ended at 28.80c.; March at 29.70c.; May at 30 to 30.25c; 
Aug. at 30.10 to 30.60c. Futures on the 2nd inst. closed 5 

oints lower to 50 points higher with sales of 975,000 ounces. 

ec. closed at 28.91 to 29.30c.; Jan. at 29.15¢c.; March, 
29.80c.; May, 30.21c.; July, 30.45¢.; Oct., 30.65¢e. On the 
3rd inst. prices closed 30 points lower to 5 higher with sales 
of 100,000 ounces. Dec. ended at 28.95 to 29.20c.; March at 
29.70 to 30c.; May at 30.20c. To-day futures closed 10 
points off to 5 up with sales of 525,000 ounces; Jan. ended at 
29.25c.; March at 29.60c.; May at 30.10 to 30.25c.; July at 
30.20c. Final prices show a decline on March of 46 points 
for the week. 

COPPER was in better demand for export due to a belief 
that something will be accomplished in the way of restrict- 
ing output. The export price was 7c. c.i.f. Hamburg, 
Havre and London. Domestic buying was very small, but 
prices were firmer at 634¢. Important Belgian copper inter- 
ests late last week accepted the proposal outlined to them 
recently here at a conference of the large producers of the 
world. This, it is said, will pave the way for revising the 
rules and regulations of Copper Exporters, Inc., which have 
been responsible for much dissension in the industry. An 
important factor too is the decision of the Phelps Dodge 
Corp. to withdraw from membership in Copper Exporters. 
This company has issued no public statement but it is 
understood that it was dissatisfied with the failure of the 
conference here to agree on a plan of curtailment of the 
world’s output and also on a practical marketing scheme. 
And, itis said that the Phelps Dodge Corp. is not alone in its 
stand. Later on export demand fell off and on the 3rd 
inst. sales were under 200 tons. Domestic business con- 
tinued small. The export price was unchanged at 7c. c.i-f. 
European ports and the domestic 6 4c. from custom smelters 
while mine producers were nominally 634¢. London on the 
3rd inst. fell on standard copper 15s. to £36 12s. 6d. for 
spot and £37 5s. for futures; sales, 100 tons spot and 700 
futures; the bid price of electrolytic dropped £1 to £42 and 
the asked price fell £2 to £45; at the second session in London 
spot standard declined 5s. and futures 6s. 3d. on sales of 
100 tons spot and 700 futures. There were no sales of 
standard futures on the National Metal Exchange here on 
the 3rd inst. and prices were unchanged. ‘To-day futures 
closed unchanged with sales of 50 tons, December ending 
at 5.60c.; January at 4.65¢e.; March at 5.75¢.; May at 6c., 
and July at 6.10c. 

TIN .—Spot Straits sold at the lowest price in this market 
since 1899, when 21.40¢c. was reached. In 1899 the price 
was 19%e. Demand waslight, however. Sterling exchange 
was weak at $3.40. Total American deliveries of tin last 
month were 3,550 tons, of which 50% were made from 
Pacific ports. Stocks of tin in this country are 3,006 tons 
and the amount landing is 4,452 tons making a total in 
sight here of 7,458 tons. Stocks in warehouses of the 
United Kingdom at the end of last week were 30,510 tons, 
a decrease of 40 tons for the week. Straits shipments in 
November up to Saturday were 5,305 tons. London on the 
Nov. 30 dropped 15s. at the first session but advanced £1 
at the second on standard tin, with sales of 735 tons. Trad- 
ing on the Metal Exchange here on Nov. 30 was brisk with 
sales of 26 lots, of which 20 were in the December position. 
Futures were lower. London on the 3rd inst. dropped 15s. 
on spot standard to £136 10s.; futures fell 12s. 6d. to £139 
7s. 6d.; sales 200 tons spot and 600 futures; Spot Straits 
declined 15s. to £139. Eastern c¢.i.f. London ended at 
£141 12s. 6d. on sales of 100 tons; at the second London 
session, standard fell 5s on sales of 10 tons spot and 170 
tons of futures. On the National Metal Exchange here on 
3rd inst. futures declined 5 to 40 points with sales of 10 
tons of May at 21.35¢.; May closed at 21.20c. To-day 
futures ended unchanged to 10 points lower with sales of 
15 tons; December ended at 20.60c.; January at 20.70c.; 
March at 20.95¢.; May at 21.20 to 21.40c.; July, 21.50c. 


LEAD was in fair demand and steady at 3.85¢. New York 
and 3.65c. East St. Louis. Business was better in the 
Middle West than in the East. In London on the 3rd inst. 
spot was unchanged at £15 1s. 3d.; futures off ls. 3d. to 
£15 3s. 9d.; sales 200 tons spot and 450 futures; at the second 
session, prices advanced 1s. 3d. on sales of 50 tons of spot 
and 100 futures. 


ZINC was in a little better demand and firmer at 3.15c. 
East St. Louis. London on the 3rd inst. advanced 1s. 3d. 
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| on spot to £14 8s. 9d.; futures unchanged at £14 17s. 6d.; 
| sales 300 tons spot and 650 futures; at the second session, 
| prices dropped 1s. 3d. on sales of 150 tons spot and 75 futures. 


STEEL.—Finished iron was lower. Shapes and plates 
have recently sold it is stated at 1.50c., Pittsburgh a drop 
of $2 per ton from the nominal price which was so long 
quoted. Bolts and nuts which recently declined in price 
have latterly to all intents and purposes declined further 
through increased discounts. Steel strips and cold finished 
bars are reported lower on sales to auto concerns. In the 
next few weeks lower prices are expected to be announced 
on finished steel nf something like $2. In some districts 
as already stated plates, shapes and bars have been cut $2. 


PIG IRON was quiet though the sales were somewhat 
larger than expected. Dec. is of course not a month when 
any decided improvement is expected. Prices in the East 
have been irregular so much so that it is hard to quote with 
anything like exactness. Buffalo and Eastern Pennsylvania 
were quoted at somewhere around $14.50 to $15. Pig iron 
production in Nov. declined 2.8% from Oct., according to 
the “Iron Age’’, which places output last month at 1,103,472 
gross tons, or 36,782 tons daily, as against 1,173,283 tons 
the previous month, or a falling off of 1,066 tons daily. 


WOOL was firm with a fair demand for some grades. 
Ohio & Pennsylvania fine delaine, 24c.; fine clothing, 20 4c.; 
\4-blood combing, 24c.; 44-blood clothing, 21c.; 34 combing, 
23 to 24c.; % clothing, 21e.; 4% combing, 21 to 21 %e.; 
Territory clean basis, fine staple, 58 to 60c.; fine medium, 
French combing, 53 to 55c.; fine medium clothing, 50 to 
52¢.; %¢-blood staple, 48 to 50c.; 14-blood, 54 to 56c.; 
\Y4-blood, 42 to 43c.; Texas clean basis, fine 12 months, 
55 to 57¢.; fine 8 months, 47 to 48c.; fall, 38 to 39c.; Pulled, 
scoured basis, A super, 48 to 52c.; B, 42 to 45e.; C, 40 to 42c.; 
Mohair, Original Texas adult, 22 to 25 ec.; Texas Fall kid, 
53 to 56c.; Texas spring kid, 43 to 46c.; Australian clean 
bond 64-70s combing super, 40 to 42¢c.; 64s combing, 38 
to 40c. Boston wired a Government repo :. on Dec. 3 as 
follows: ‘‘Top makers are again taking moderate quantities 
of 64s and finer western grown wools. Sales to top makers 
include short French combing wools from Texas, Cali- 
fornia and Territory States. Eight months’ Texas wools 
bring 45 to 50c. scoured basis, depending upon length of 
staple. Northern California wools fairly free of defect, 
bring 47 to 48e. scoured basis, while the short French 
combing Territory wools in original bags sell at 50 to 52c. 
scoured basis.’’ 

In London on Nov. 27 offerings 10,783 bales. Following 
the declined in Australia coupled with the large supply avail- 
able for the present series here, prices were generally 5% 
below opening rates. Holders were reluctant to meet the 
lower bids and as a result, withdrawals totaled 3,500 bales, 
chiefly medium and lower grades. Continental buyers were 
the chief operators. Details: 

Sydney, 683 bales, greasy merinos, 9% to 12)<d., Quesnmtens. 274 
bales, scoured merinos, 13% to 1934d., greasy, 934 to 1lld., Victoria, 835 
bales, scoured merinos, 1314 to 18d., greasy, 10 to 15d., South Australia, 
204 bales, scoured merinos, 13% to 184d., greasy, 74% to 8%d., West 
Australia, 1,319 bales, scoured merinos, 17 to 18d., greasy, 7 to 10}éd., 
New Zealand, 7,442 bales, scoured crossbreds, 14% to 17}4d., greasy, 6 


oe ia New Zealand slipe ranged from 6% to 1234d., latter halfbr 
amps. 

In London on Dee. 1 auctions were resumed. Offerings 
11,400 bales; good clearance. Merinos and crossbreds were 
active. Buying was done chiefly by the Continent. Prices 
were on a par with Friday levels, although the market was 
slightly firmer. Details: 

Sydney, 2,376 bales, greasy merinos, 7}4 to 14}¢d., Queensland, 1,472 
bales, scoured merinos, 16 to 25d., greasy, 8 to 12d., Victoria, 1,818 bales, 
scoured merinos, 13% to 18}4d., greasy, 10% to 13}4d., scoured cross- 
breds, 734 to 17%d., greasy, 6% to 84d.; New Zealand, 5,602 bales; 
greasy merinos, 7 to 914d.; greasy crossbreds, 4 to 11d.; Cape, 125 bales; 
scoured merinos, 14d.; New Zealand slipe ranged from 514 to 12}4d., 
latter halfbred lambs. Cape offerings were mostly withdrawn. 

In London on Dec. 2 offerings 11,350 bales. Yorkshire 
continued to buy sparingly and the bulk of the merinos and 
crossbreds were again secured by the Continent. Compared 
to Sept. auctions greasy merinos are now unchanged, while 
scoured merinos are 5% higher. Crossbreds greasy and slipe 
and fine grades, are 5 % above Sept., while medium and inferior 
grades are unchanged. First offerings of Puntas wools in 
this series sold to-day at 5% to 10% above Sept. Details: 

Sydney, 3,214 bales, greasy merinos, 8 to 13%d., Queensland, 2,179 
bales, scoured merinos, 17 to 21d., greasy, 10 to 13d., Victoria, 1,250 bales, 
scored merinos, 934 to 13}4d., greasy, 11 to 19\d., South Australia, 71 
bales, scoured merinos, 8 to 9d., greasy, 114% to 16}4d., Tasmania, 195 
bales, greasy merinos, 10% to 1334d., New Zealand, 3,071 bales, greasy 
crossbreds, 5 to 1144d., Punta, 44% to 104%d. New Zealand slipe ranged 
from, 524 to 814d., latert three-quarter bred lambs. 

In London on Dee. 3 offerings 10,148 bales mostly taken 

by the Continent, though increasing purchases were made 
by Yorkshire on the recent basis of prices. A good selection 
of Cape wools met with active competition from Yorkshire 
and the Continent and the bulk was cleared at prices par 
to 5% above Sept. levels. Details: 
_ Sydney, 1,584 bales, scoured merinos, 114 to 16d., greasy, 834 to 124d., 
Queensland, 307 bales, scoured merinos, 18 to 20d., greasy, 11}2 to 12%c., 
Victoria, 755 bales, scoured merinos, 17 to 19d., greasy, 9 to 1444d., West 
Australia, 1,471 bales, greasy merinos, 614 to 114d., New Zealand, 4,940 
bales, scoured merinos, 15% to 19}4d., greasy, 644 to 9d., scoured cross- 
breds, 8% to 1644d., greasy, 4% to 12}4d., Cape, 1,071 bales, scoured 
merinos, 12 to 16d., greasy, 5 to 10d., New Zealand slipe ranged from 
5 to 10Md., latter halfbred lambs. 


At Geelong, Nov. 27, 23,000 bales were offered and about 
95% sold. Compared with the last sales, prices were 
irregular and weak. Greasy merinos sold up to 22d., 
greasy merino lambs to 224d., and greasy comebacks up 
to 17%d. At Auckland on Nov. 28, 23,000 bales were 





offered and only 14,000 sold. There was a representative 
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selection of crossbreds but no merinos. Yorkshire and 
Continental buying was irregular and there was some 
Japanese support. Fine and medium grades were wanted, 
but closed weak. Prices realized: 50-56s, 614 to 9d.; 
48-50s, 534 to 7\4d.; 46-48s, 41% to 614d.; 44-46s, 414 to 
6d.; 40-44s, 314 to 514d.; 36-40s, 314 to4%d. In Brisbane, 
on@Nov. 30, an average selection. Large attendance; 
competition general. Compared with the close of the Sydney 
sales, spinners’ fleece and skirtings in medium to fine wools 
favored buyers. Other descriptions were unchanged. 

On Nov. 30, Bradford, England, cabled the Wool Associ- 
ates Exchange here: ‘“‘The fact that Lnodon wool prices were 
below expectation resulted in cheaper offerings of tops. 
However, finest crossbreds and sixties were scarce and held 
steady, while deliveries of yarns and cloths were readily 
taken.’’ In Liverpool on Dec. 3d 13,000 bales of East India 
carpet wools have been declared for auction at the sale 
Dee. 15 to Dee. 17. 

WOOL TOPS to-day closed unchanged with December, 
68.50e.; and other months 67.50e. Boston spot market 
unchanged at 75e. Roubaix unchanged with sales of 110,000 
Ibs. Antwerp, 4% to 3d. higher with sales of 145,000 lbs. 

SILK to-day closed 3 points lower to 1 point higher with 
sales of 2,100 bales, Dec. ending at 2.14c.; Jan. at 2.13 to 
2.14¢.; Feb., 2.15 to 2.16¢.; Mar. and April, 2.15¢c. Final 
prices are 4 to 5 points lower than a week ago. 





COTTON 


Friday Night Dec. 4 1931. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
312,183 bales, against 317,628 bales last week and 402,386 
bales the previous week, making the total receipts since 
Aug. 1 1931, 5,260,821 bales, against 6,091,378 bales for the 
same period of 1930 showing a decrease since Aug. 1 1931 of 
830,557 bales. 























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri Total. 
Galveston_-__. 20,751) 15,378) 28,281; 9,077| 6,600) 6,797) 86,884 
Texas City_---_- ae seielassa cniataead Anes: wsent -4:¢401 1,080 
Houston___-----| 10,412} 16,391) 20,191) 11,477| 6,625) 26,367) 91,463 
Corpus Christi- - 680 926 651 593 268 362} 3,480 
Beaumont----___ tae hae 1 ees eb mamas 190 
New Orleans----} 18,664] 15,061} 10,797} 9,146) 20,903) 8,591! 83,162 
Mobile___..--_- 10,361 418) 5,024) 2,003 151] 1,515} 19,472 
Pensacola -.---- eahen 652} 2,702 minnie ane ----| 3,354 
Jacksonville ____ eed pees Rie ee: ae rae 246 246 
Savannah... - 1,164; 1,068 684 447 724 408} 4,495 
Charleston_-__-_- 2,552 ecickaat 100} 1,601 619 777| 5,649 
Lake Charles - -__ J ee eee eae ae 
Wilmington -_-_-_- 113 154 31 719 132 124) 1,273 
eo 310 218 167 317 259 256} 1,527 
Baltimore------ Ree PEE. 873 aes: starwars 305} 1,178 
Totals this week_' 65,551! 50,266' 69,691! 35,380! 36,281! 55,014'312,183 














The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and stocks to-night, compared with 
last year: 























; 1931. 1930. Stock. 
Receipts to . 
Dec. 4. This |SinceAug| This Since Aug 
Week. : Week. | 1 1930. 1931 1930. 

Galveston... - 86,884/1,230,832| 49,617)1,008,007| 953.404) 677,703 
Texas City. _.... 7,243 86,158) 3,441 91,492 54, 55,06 
ND... nm wanes 91,463/2,186,143| 78,981/2,261,491/1,673,287/1,508.027 
Corpus Christi-_-| 3,480) 389.987! 3,731) 549,701} 111,163) 147,738 
Beaumont---_-_-- 190 10,267 eas Pg) ea” Be a ae 
new Orleans... - 83,162] 582,120) 50,856} 800,029} 810,779| 743,280 

0 a ee ee is Bp ee 1 eee Baek) dee 
DEOUNG.....cancee 19,472| 201,225) 20,630) 329,990) 245,587] 156,666 
Pensacola... -- 3,354 48,335) 3,998 Se desc sates 
Jacksonville --_-_-_ 246 357 24 4 15,106 1,284 
Savannah-___.._- 4,495| 213,099} 20,907) 505,249) 339,573) 290,093 
Brunswick -..--- aaa 10,357 ee ae CEE sittedec! “scouan 
Charleston - ---~_- 5,649 84,366) 7,544) 229,810} 176,966) 162,174 
Lake Charles___-}| 2,567} 100,335) 6,810 37,053 2” | eee 
Wilmington --_-_- 1,273 32.318} 3,342 42,170 22,926 24,346 
oS eee 1,527 49,455} 5,147| 111,007 69,205 96,261 
Newport News--_- ee ae eta. ee Tee ks Be 
New York......- ES Cer. 50 451| 225,250) 231,670 
0 eee ane 321 200 31 9,151 3,069 
Baltimore... ....- 1,178 15,145 301 10,381 1,381 1,082 
Philadelphia -_ _-_-_ aol 1 anh) ‘saan a 5,313 5.176 

ee 312,.183'5,260 .821'255.569'!6.091 .378!4,770,747'4,103 631 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— 1931. 1930. 1929. 1928 1927. 1926. 
Galveston. --- 86,884 49,617 73.231} 152,717 64,958) 125,284 
Houston - ---- 91,463 78,981} 100,918} 103,814 75,473| 146,244 
New Orleans- 83,162 50.856 57,506 63,870 55,859 370 
DEGIO.. «cu ac 9,472 20,630 12,995 12,137 5,320 12,399 
Savannah-._- 4,495 20,907 8,040 12,445 9,665 25,393 
P28. ceonees  atamarue - eee oe Gikace! tmeeee wees 
Charleston - .- 5,649 7,544 7,166 4,057 5,656 15,485 
Wilmington -- 1,273 3,342 4,773 6,800 3,049 4,880 
Norfolk.....< 1,527 5,147 6,170) 11,736 9,214 19,410 
DCO ifuncek achwwel «entian | jibes steal 9 sees 
All others. .-- 18,258 18,545 11,948} 21,362 4,494 11,639 
Total this wk_}. 312,183) 255,569 282,747] 388,988) 233,588) 451,084 
Since Aug. 1-_-15,260,821\6,091,37815,771,889!6,026 ,84315,524,258/7,493,196 





The exports for the week ending this evening reach a total 
of 316,239 bales, of which 68,185 were to Great Britain, 
18,210 to France, 53,433 to Germany, 16,721 to Italy, nil 
to Russia, 129,470 to Japan and China and 30,220 to other 
destinations. In the corresponding week last year total 
exports were 292,276 bales. For the season to date aggre- 
gate exports have been 2,966,973 bales, against 3,319,715 
bales in the same period of the previous season. Below are 
the exports for the week: 


; 
' 
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' noticeable reaction. 













































































Exported to— 
Week Ended 

Dec. 4 1931. | Great Ger- Japané& 

Exports from— |Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston... .._ 25,280) 4,961) 11,689} 3,775 ----| 44,877} 9,423/100,005 
Houston. _._.-- 20,982; 11,635) 28,900} 6,076 ----| 49,310} 13,107}130,010 
Texas City. -.- 1,127 713} 1,331 Guan wie am iehy 346] 3,517 
Corpus Christi--| 2,443 anne 1,476 wate oases «weal ORG te 
Beaumont----._- aaete soem spaiies — sant aslo a 153 153 
New Orleans---__ mee 901 aman ~ gs Oe ----]| 11,508] 2,324) 19,475 
eee ‘alee saan 119 acud er owe 2 319 
Jacksonville... _ 927 — 255 émmin sina e ase 22} 1,204 
Pensacola... .-- 952 stant: ee naar ld newt ewsely eee 
Savannah. -_-- 6,523 wonel Sen mw ----| 13,549 378] 23,067 
Charleston... ._ 8,784 cao 511 aiksinas eu agi wil 28} 9,323 
Wilmington - -.- «mie noekh. a wages ob ath icant 700} 2,784 
Ji aa 686 wal 672 wean eee inne scent Laue 
NeW York. ..... 181 odds ictal apt del ane a rae 200 381 
Los Angeles--_-- 300 — 200 wees ssuul ome 100} 7,701 
San Francisco- -- aaa a. med a a — af mee et 
Lake Charles_-- eis cswal- Sg SteE  pkue par rabies ooent Cee 

| 68,185} 18,210] 53,433] 16,721 ~---]129,470} 30,220/316,239 

Total 1930__-_}] 73,961] 31,106] 69,617] 25,510 ----| 64,755] 27,327/292,276 

Total 1929___| 46,522’ 54,737' 89,520] 54,492 ----! 55,056' 33,129'333 456 
From Erported to— 

Aug. 1 1931 to 

Dec. 4 1931. Great Ger- | | Japan&| ! 

Exports from—| Britain. | France.| many. | Italy. | Russia.| China.| Other. | Total. 
Galveston---- 91,331| 24,018 104,290) 46,367 ----/301,072 94,322; 661,400 
Houston -__-- 119,403) 79,498) 293,559| 96,908 ----/408,034 161,240)1,158,642 
Texas City_-- 3,752) 1,926 10,252) 473 eaibdlete camel een ,724 
Corpus Christi 60,359) ' 9,298 16,487| 27,313 ----|108,977, 27,413) 249,847 
Beaumont - - - 3,574 310 Eee EE eres 971, 7,559 
New Orleans-_ 29,613) 12,414 32,422) 43,952 ~----|107,086; 25,205, 250,692 
Mobile- -- ~~~ 32,570) 550} 21,281) 1,546 ----| 87,483 820! 144,250 
Jacksonville- - 3,31 doth nn. same > seateh: . mee 122; 6,582 
Pensacola - _-- 8,01 --=-| 39,528) 174, ...-| 5,304 300) 3,354 
Savannah..-.-{ 48,808 111; 44,761) 450 ----|106,016| 4,548) 204,704 
Brunswick - - - 3,76 acne. «aedl sen ae 300; 21,970 
Charleston - - 29,005 ----| 24,599) --.- ----| 4,262) 3,721) 61,587 
Wilmington..}| ------ — 5,676) 3,200 annie ----| 1,458) 10,334 
NOPE. n< 5. 14,745 22) 4,073) ---- esnnl 6,008 42; 24,390 
New York_-- 182 50! OU easel cach oncel | Ge 
Boston. ...- On. wéeedl “seewe iciotie we ahien Jamin 536) 583 
Baltimore- -- - M  weckey) © See an meee ee ---| 8 
Los Angeles- _ 670 ff = ----| 49,476} 1,422) 53,718 
San Francisco}; ------ anes Co eer woeu| LEO 251, 12,326 
Lake Charles_ 2,416) 2,585) 10,724) 3,363) ---- ----| 6,100} 25,188 

yee 451,580)130,832) 634,534 223,746) ----|1195793 331,088 2,966,973 
} } { 

Total 1930_| 640,444 554,289] 977 ,986 232,266, 29,279 565,373 320,078/3,319,715 

Total 1929_' 669,598'460,572'1,001,058'332,761' 78,015 574,363 344,352'3,460,719 





NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the custom, 
districts on the Canadian border are always very slow in coming to hand. In views 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of October the exports to the Dominion the present season 
have been 21,319 bales. In the corresponding month of the preceding season the 
exports were 37,872 bales. For the three months ended Oct. 31 1931 there were 
38,556 bales exported, as against 59,549 bales for the three months of 1930. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leaving 
Dec. 4 at— Britain.| France.| many. | Foreign} wise. | Total. Stock. 
Galveston_--__ 4,500} 3,500} 7,500) 47,000} 1,000) 63,500) 889,904 
New Orleans__| 22,091] 2,841] 12,593) 15,619] 3,340) 56,484) 754,295 
Savannah --__-- ae an .---| 10,000 200} 10,200) 329,37 
Charleston - — -- seaee = pa a mee oad ..--| 176,966 
Mobile... _- 15,977 eeee ----| 18,522 188| 34,687} 210,900 
pC ae a ee Perey | ree tea hla 69,205 
Other ports*__| 5,000} 1,000} 4,000} 49,000} 1,000) 60,000)2,115,233 
Total 1931_-| 47,568] 7,341] 24,093/140,141| 5,728/224,871/4,545,876 
Total 1930--| 29,786) 13,651) 15,053) 71,549) 3,350)133,389'3,970,242 
__ Total 1929--| 39,757| 12,4481 22,099| 76,755! 6,104 157 ,163!2,381,144 
* Estimated. 


Speculation in cotton for future delivery has been on a 
small scale, but, in the main, at steady prices, with the trade 
demand and the covering offsetting the selling for home and 
foreign account, such as it was. Holding back at the South 
keeps down the hedge selling. Declines in stocks and grain 
the dullness of cotton goods, and the continuance of trade 
depression tend to keep down prices of cotton. Also the 
tendency of the crop estimates is to crystalize around 
17,200,000 bales. In other words, the Government crop 
report on Dec. 8 is expected to be bearish, both as to the 
yield and the ginning to Dec. 1. The net price changes for 
the week were negligible. Practically there were none at 
all. To all intents and purposes the market marked time. 
Manchester has been slow. 

On Noy. 28 there was a slight decline at first. Later came 
a rally that left prices unchanged to 3 points lower on all 
months except December and January, which were 5 to 7 
points net higher. The market acted sold out, if not over- 
sold. It had put such resistance to unfavorable news that 
it attracted general attention. Day after day, in the teeth 
of low stock and grain markets, persistent liquidation and 
dullness and depression in cotton goods, cotton futures had 
given way grudgingly. It was said that large quantities 
were wanted on a scale down. There was no great amount 
of hedge selling. In fact, Southern selling has been rather 
moderate, if not small, aside from the trading here on New 
Orleans account. The price was so low that selling was 
cautious. Liverpool was lower by 15 points than due, with 
Alexandria off 25 to 48 points. Some early sellers here 
covered. A good demand for December and January ap- 
peared later from spot houses. December and January look 
cheap to some by comparison with spot cotton at the South. 
Spot houses which bought December and January sold 
distant months. 

On Noy. 30 prices closed slightly higher, even after a 
The technical position was better. 
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Stocks and grain advanced. The trade buying was a feature. 
Shorts covered freely. Offerings fell off. Exports were 
110,000 bales. December commitments of one sort or another 
yet to be filled are said to be large. In Liverpool there was 
no pressure, with sterling off 13c. Besides the trade, Wall 
Street and New Orleans bought here. The selling attributed 
to Liverpool, co-operatives and local traders was well taken. 
The rise, it is true, was due largely to technical considera- 
tions. Political and financial news from Germany was not 
at all reassuring. Its bonds fell. Spot cotton at the South 
met, it was said, with little demand from home or foreign 
mills. Cotton goods on this side were dull, even at remark- 
ably low prices. Manchester’s export trade was small, even 
with sterling down to 3.3914, the lowest prices since Great 
Britain dropped the gold standard on Sept. 21 this year. 
But there was an undercurrent of resistance to a further 
decline. Spot houses wanted December and January, and 
shorts preferred to take profits. It was partly a profes- 
sional market, but there is a strong prop under it in the shape 
of a constant trade demand which acts as a buffer against 
speculative and other selling. One outstanding factor is 
the smallness of the hedge selling. 

On the 1st inst. prices declined some 10 to 15 points on 
selling by the South, Europe, and supposedly the Japanese, 
and the final prices showed little net recovery. Yet for a 
time there was a rally of some 15 points as stock and grain 
markets rallied sharply. Wall Street, New Orleans and 
local traders bought. But Liverpool, the Continent and the 
‘Far East continued to sell, and in the end the selling force 
proved the greater. Spot cotton, too, was dull at the South. 
Cotton goods were quiet. Bossodi estimated the crop at 
17,220,000 bales against the Government estimate on Nov. 1 
of 16,903,000 and 13,932,000 the harvested crop last year. 
The ginning was estimated at 14,980,000 bales up to Dec. 1 
against 12,837,099 up to the same date last year and 12,853,166 
for a like period in 1929. Not that the crop estimate or the 
ginning had any real effect. The supply is known to be 
enormous. Some think it has been discounted in the price. 
There was some talk about the possibility of a controversy 
over wages in Lancashire and of efforts to bring about 
enough curtailment to keep production down to easily man- 
ageable limits. This wage talk was dropped later. Yet the 
net decline was limited to 7 to 12 points. The constant trade 
demand serves as a kind of breakwater. It prevents any 
actual collapse of prices, though they drift slowly down- 
ward and local opinion is largely bearish. 

On the 2nd inst. prices opened a trifle lower, but closed 
a few points higher despite heavy selling attributed to the 
co-operatives and lower prices for stocks, bonds and wheat. 
The co-operatives are said to have sold some 15,000 to 20,000 
bales of March. Liverpool sold October freely here in clos- 
ing out the long end of straddles between New York and 
Liverpool. The Continent also sold, and, so it was under- 
stood, did the Japanese. Worth Street was quiet, awaiting 
the result of efforts to curtail output. Printers and con- 
verters were to meet at Greenville, 8. C., on the 4th inst., to 
consider this question. Sterling exchange was very irreg- 
war. Spot cotton was quiet. Yet there was a halt on the 
downward movement of prices, for the position was evidently 
short. But it was said, not for the first time of late, that 
there were large buying orders under the market on a scale 
down. The hedge selling was not large, nor has it been 
much of the time for weeks past. partly because there is so 
much holding back at the South by disgruntled growers and 
dealers. 

On the 3rd inst. a better technical position, smaller offer- 
ings, covering, and a persistent trade demand caused an 
advance of 10 points. It was a small market. But the 
hedge selling was light, and scattered liquidation was easily 
absorbed. The price does not go down easily, even under 
the weight of the crop. But in the background there is the 
persistent holding by the South and and its concomitant of 
very moderate hedge selling. Early in the season the fear 
of burdensome hedge selling was the bugbear. It was to be 
very large. And who was to take it? Evidently only the 
trade and the shorts. No outside speculation seemed likely. 
And hedge sales did tell for a while. But as the price fell 
the South began to hold back. It suggested the old saying, 
“You can lead a horse to the water, but you can’t make him 
drink.” In fact, some at the South, it is said, are putting 
money into cotton rather than buy stocks and bonds. But 
there is no vigorous speculation. Spot cotton is in less 
demand. Cotton goods declined, it was said, %e. to 3%4¢ 
for 38%-inch 64x60. That was new low ground. Silver 
was 6/15d. lower in London. Manchester reported the yarn 
sales below production, and cloths seem as dull there as ever. 
But on this side, Wall Street and the West covered to some 
extent. Stocks and grain rallied and the closing of cotton 
was at about the highest prices of the day. 

To-day prices fell nearly as much as they advanced yester- 
day. Stocks and grain, after rallying early in the day, de- 
clined. There was enough selling by commission house 
interests, Liverpool, Southern and local traders, to more 
than offset early buying by the trade, Wall Street and New 
Orleans. 
a more or less disturbing effect, as it coincided with disturb- 
ing news from Germany as to its financial condition, and the 
possibility that the followers of Hittler may gain control in 
Germany’s affairs. The trade demand fell off. It is true 
that the weekly statistics were regarded in the main as 
favorable. The weekly into-sight was smaller. The increase 


in the visible supply of American was stated in one report 
as only 91,000 bales against 172,000 last week and 143,000 
last year. The spinners’ takings for the week were reported 
at 315,000 bales against 252,000 last year. It was also said 
that the demand for print cloths at the late decline of Yee. 
was larger. Manchester was dull. The average Cotton Ex- 
change guess on the Government crop estimate to be issued 
next week was 17,214,000 bales, and one report of the ginning 
put it at 15,150,000 up to Dec. 1. Charlotte reported trade 
quiet, and some spinners were advocating a curtailment of 
50%. Some think, too, that the technical position was 
somewhat weakened so far as the floating short interest is 
concerned. Others believe that there is still a large short 
account in one direction or another. Closing prices were 
about at the lowest of the day. Final prices are practically 
unchanged for the week, showing in some cases a decline of 
1 to 2 points, while other months are unchanged, which is 
certainly not a bad showing. Spot cotton closed at 6.15c. for 
middling, or the same as a week ago. 

The official quotations for middling upland cotton in 
New York market each day for the past week has been: 
Nor. 28 to Dec. 4— Sat. Mon. Tues. Wed. Thurs. 

Middling upland____._------- 6.20 6.20 6.10 6.10 6.20 
NEW YORK QUOTATIONS FOR 32 YEARS: 
The quotations for middling upland at New York on 
Dec. 4 for each of the past 32 years have been as follows: 


the 


Fri- 
6.15 


a 6.15¢.|1923 -.---36.65c.|1915 ----- 12.50c.|1907 ----- 11.90¢. 
RE 10.45c. |1922 ___-_25.10c.|1914 ____- 7.50¢.11906 ~~~. 11.00c. 
eae 17.50¢.|1921 --_- 17.80c.|1913 -----13.50c.|1905 ----- 12.35c. 
UD on eine 20.55¢.|1920 -___- 16.30c.|1912 -___- 12.75e.|1904 iia 8.60c. 
a a 19.95c.|1919 ____- 39.50c.|1911 ----- 9.30c.|1903 ----- 12.65¢e. 
1926 --__- 12.35c.|1918 _-__- 28 .55c.|1910 _----15.05c.|1902 -_-__- 8.50c. 
BD ssctcaras 20.75¢.|1917 ----- 9-85c.|1909 -_--- 14.85c./1901 ---_- 8.37¢. 
1924 ....- 23.30c.|1916 ----- 20.10c.{1908 _---- 9.35c.{/1900 -_--- 10.19¢. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























. Fe SALES. 

Spot Market. Market. 

Closed. Closed. Spot. }Contr’t.; Total. 
—_————| 

Saturday _--|Steady, 5 pts. adv__'Steady-_------- 1,250; ----] 1,250 

Monday ---|Quiet, unchanged --| Barely steady -- oo. ....- 600 

Tuesday ---|Quiet, 10 pts. dec__-|Barely steady -- mea -| 11,800) 11,800 

Wednesday -'|Steady, unchanged -_/|Steady-------- 950, 2,500! 3,450 

Thursday --_|Steady, 10 pts. adv_|Steady -------- 500) 800 

Friday _-_--- er 5 pts. dec ___|BarelySteady - -  —_—peee 700 

CES Ee eee Ss, Sree eee 4,000} 14,600} 18,600 

NES | SSS: Ce eae | 54.5391 50,100'104 63 9 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 

































































The renewal of the decline in stock plainly had | 





Ld 
Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Nov. 28. Nov. 30. Dee. 1. Dec. 2. Dec. 3. Dec. 4. 
Dec.— : Bi 
Range - 5.96- 6.06} 6.00- 6.18) 5.96- 6.08} 5.95- 6.01] 5.95- 6.07} 5.98- 6.07 
Closing -| 6.06 ——| 6.07 ——]| 5.96- 5.98| 5.99 ——/ 6.05 ——| 5.98- 5.99 
Jan.— 24 
Range_-_| 6.01- 6.11} 6.05- 6.25} 6.00- 6.15) 6.01- 6.07] 6.01- 6.14) 6.05- 6.16 
Closing _| 6.11 ——! 6.13 ——| 6.01- 6.03] 6.07 ——| 6.13- 6.14] 6.05- 6.06 
Feb.— 4 
Range._|—— ——/ 6.25- 6.25|——- —_|-——- —_- —_—_- —-— 
Closing _| 6.18 ——/ 6.23 6.10 ——/| 6.14 ——} 6.21 ——} 6.13 —— 
March— 
Range__| 6.18- 6.26] 6.23- 6.44| 6.17- 6.32) 6.17- 6.25] 6.18- 6.32] 6.22- 6.34 
Closing _| 6.25- 6.26} 6.29- 6.30} 6.19- 6.20] 6.22- 6.23] 6.30- 6.31| 6.22- 6.24 
April— 4 j 
Range__|_——S S§«§ ——| ——S $= —_— | ——-S@ — | —- Ss I ———-O | -————- 
Closing _| 6.82 ——} 6.36 6.28 ——| 6.31 ——/| 6.39 ——| 6.31 —— 
May— . 
Range__| 6.35- 6.43] 6.38- 6.60] 6.34- 6.51] 6.36- 6.42] 6.36- 6.49] 6.39- 6.52 
Closing _} 6.40- 6.43) 6.44- 6.45| 6.37- 6.38] 6.41 ——| 6.48- 6.49) 6.40- 6.41 
June— j 
Rance - a ——_ —_- ———— | 
Closing _| 6.50 ——j 6.53 ——j 6.46 ——/| 6.50 ——| 6.56 —— 6.48 — 
July— ad ‘ 
Range__| 6.54- 6.61] 6.58- 6.79] 6.52- 6.68] 6.53- 6.60] 6.53- 6.66) 6.55- 6.68 
Closing -| 6.60- 6.61| 6.63 ——] 6.56 ——| 6.59- 6.60! 6.64 ——| 6.57 —— 
Aug.— 
Range__|——- _ §-———|_—- _ ——-|-———- —- —_ -—-——_|-——_—- -—— 
Closing _| 6.68 ——| 6.73 ——| 6.64 ——| 6.67 ——| 6.73 ——| 6.66 —— 
Sept .— 
Rarge__|—S= $s —| —- SS» —_— | —_—- SO > - OC 7 — 
Closing .| 6.76 ——| 6.82 ——]| 6.73 ——/| 6.75 ——| 6.81 ——| 6.75 —— 
Oct.— 
Rance__| 6.81- 6.86| 6.84- 7.03] 6.80- 6.96] 6.80- 6.85] 6.79- 6.93] 6.84- 6.93 
Closing _| 6.85- 6.86) 6.92 ——] 6.81- 6.82) 6.83 6.909 ——/| 6.84 —— 
Nov.— 
Range__.|-—- S9§s§ —| — S9@s —_—_|—_-_ ——_— |---|" O - 
Closing _|— )S9s§s —|—— rv OT OT OTe 
Range of future prices at New York for week ending 
Dee. 4 1931 and since trading began on each option: 
Option for— Range for Week. | Range Since Beginning of Option. 
OR ee RE a a ee ee eee 6.25 Nov. 16 1931] 9.97 June 22 1931 
Dec. 1931__| 5.95 Dec. 2] 6.18 Nov. 30] 5.47 Oct. 8 1931/12.32 Feb. 25 1931 
Jan. 1932__| 6.00 Dee. 1] 6.25 Nov. 30} 5.55 Oct. 10 1931|12.42 Feb. 25 1931 
Feb. 1922__| 6.25 Nov. 30| 6.25 Nov. 30| 6.25 Nov. 30 1931| 6.96 Nov. 10 1931 
Mar. 1932__| 6.17 Dee. 1| 6.44 Nov. 30] 5.76 Oct. 8 1931/11.59 Apr. 6 1931 
BE Fe cleounone stdcumicussee eeees 6.80 Nov. 41931! 6.99 Nov. 6 1931 
May 1932_-_| 6.34 Dee. 1) 6.60 Nov. 30; 5.96 Oct. 5 1931)11.40 June 27 1931 
OS a RE SSR ee eee 6.62 Nov. 23 1931) 9.74 July 27 1931 
July 1932__] 6.52 Dee. 1| 6.79 Nov. 30/ 6.15 Oct. 51931] 9.15 Aug. 1 1931 
CS £= eae Sea ee 6.67 Nov. 27 1931| 7.57 Oct. 20 1931 
y 2 SS Re ey | 7.24 Oct. 17 1931] 7.68 Oct. 20 1931 
Oct. 1932__| 6.79 Dee. 3! 7.03 Nov. 30! 6.79 Dec. 3 1931' 7.67 Nov. 9 1931 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 
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Dec. 4— 1931. 1930. 1929. 1928. 
Stock at Liverpool_..._.__- bales 652,000 733,000 726,000 717,000 
... ». }° eee IG eR ae 
Stock at Manchester. _________. 136,000 150,000 82,000 80,000 

Total Great Britain.________- 788,000 883.000 808,000 797,000 
ES RR Oa ae re 
eipes Ot ramen... 8k 297,000 04, 455,000 534,000 
Steck at Havre._.............. 194,000 305,000 5,000 209,000 
Stock at Rotterdam______.____- 9,000 15,000 7,000 12,000 

eee 73,000 108,000 8,000 82,000 
Stock at Genoa.__.._.........- 76,000 ,000 68,000 33,000 
I ites)» teeta! eos, , Coun 
a ee eee eee 

Total Continental stocks_____- 649,000 976,000 833,000 858,000 

Total European stocks______- 1,437,000 1,859,000 1,641,000 1,655,000 
India cotton afloat for Europe... 27,000 ,000 87,000 83,000 
American cotton afloat for Europe 490,000 576,000 76,000 789,000 
Egypt ,Brazil,&c.,afloatfor Europe 135,000 108,000 150,000 ,000 
Stock in Alexandria, Egypt------ 743.000 672.000 415,000 441,000 
Stock in Bombay, India_---__-_-- 380,000 440,000 685,000 719,000 
Stock in U. 8. ports____-____--- 4,770,747 4,103,631 2,538,307 2,323,616 
Stock in U. 8S. interior towns--__2,209,002 1,797,998 1,451,947 1,223,573 
U. 8. exports to-day... _.- 68,793 fF 715 





Total visible supply -_ -_..---- 10260.542 9,620.261 7.544.254 7.332.904 


Of the above, totals of American and other descriptions are as follows: 
American— 











eS eae 000 357,000 326,000 448,000 
Manchester stock - -_..........- 53,000 69,000 52,000 49,00! 
Continental stock ____......-_- 74, 859,000 750,000 807,000 
erican afloat for Europe... _- 490,000 76,000 576,000 _ 789,000 
0.8. pact stecks....._ .......... 4,770,747 4,103,631 2,538,307 2,323,616 
U. 8. interior stocks_-.....--.- ,209,002 1,797,998 1,451,947 1,223,573 
U. 8. exports to-day. -..___.- \ eae 1, 
Toe Am@ficem.... .4.......2 8,429,542 7,763,261 5,694,254 5,641,904 
East Indian, Brazii, &c.— 
eo ee ee 388,000 376,000 400,000 269,000 
NN FO a PS? SS SS 
Manchester stock.............-. 83,000 81,000 : 31,000 
Continental stock__.._._..._._. 75,000 117,000 83,000 1,00) 
Indian afleat for Europe___.___- 27,000 0 ma 83,000 
Egypt, Brazil, &c., afloat__..__- 135.000 108,000 150,000 97,000 
Steck in Alexandria, Egypt ._--- 743,000 0 415,000 441,000 
Steck in Bombay, India_._____- 380,000 440,000 685,000 719,000 
Total East India, &c__.__.--- 1,831,000 1,857,000 1,850,000 1,691.000 
Total Americam.........-..- 8,429,542 7,763,261 5,694,254 5,641,904 
Total visible supply --._------ 10260,542 9,620,261 7,544,254 7,332,904 
Middling uplands, Liverpool_...  5.14d. 5.70d. 9.58d. 10.63d. 
Middling uplands, New York-_--_- 6.15c. 10.45c. 17.50c. 20.40c 
Egypt, good Sakel, Liverpool__.. 8.40d. 9.70d. 4.35d. 20.30d 
Peruvian, rough good, Liverpool. -..--- ------ 3.75d. 14.00d 
Broach, fine, Liverpoo]_.___-... 7d. 4.40d. 7.80d. 9.15d 
Tinnevelly, good, Liverpool__..- 5.10d. 5.35d. 00d. 0.4 


Continental imports for past week have been 109,000 bales. 

The above figures for 1931 show an increase over last 
week of 69,169 bales, a gain of 640,281 over 1930, an 
increase of 2,716,288 bales over 1929, and a gain of 
2.927,638 bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 
detail below: 
































Movement to Dec. 4 1931. Movement to Dec. 5 1930. 
Towns. Receipts. Ship- | Stocks. Receipts. Ship- | Stocks 
ments. Dec. ments.| Dec. 
Week. | Season. | Week.| 4. Week. | Season. | Week. | 5. 
Ala., Birm'ham) 2,685 51,434 3,390 40,344 6,692 71,453 4,975) 31,135 
Eufaula- ---- 97, 10,227 130 9,570 400 25,863 668 16,465 
Montgomery. 565 35,192 368 72,581) 2,215 51,135 1,423) 57,323 
Jelma___-_-- 1,730 69,499 1,531 89,471; 3,201 83,809 2,986 81,086 
Ark.,Blytheville| 2,663 80,505 2,644 60,618) 1,593 71,308, 2,929 38,190 
Forest City- 1,231 25,078 845 20,583 666 11,958 266 11,516 
Helena- ----- 3,562 46,484 375) 47,066, 1,880 35,402, 1,676) 32,644 
Hope... 711 52,743 4,238 28,462 839 28,747 923 11,436 
Jonesboro_--} 1,070 16,010 1,238 6,629 953 23,526 492 5,279 
Little Reck--| 8,487 113,851 5,188 69,666) 4,625 79,559 2,858) 50,582 
Newport_-_--| 1,661 34,814 2,041) 20,196) 1,500 22,967 1,060; 9,220 
Pine Bluff_--} 8,702, 107,627 5,603 63,768 4,554 65,801 2,449 37,927 
Walnut Ridge} 1,792 36,007, 2,485 17,832; 1,560 21,177 817 10,438 
Ga., Albany -- - 37 4,982 50 4,457 53 7,202 85 4,447 
Athens. - ---- 250, 19,404 600 31,795 540 34,406 400; 32,015 
Atlanta___--| 2,555; 28,811, 1,678)138,222} 9,463 130,200 6,608 139,739 
Augusta__-_-- 3,221) 141,502 3,329135,035! 10,529, 240,771 9,726139,981 
Columbus_--} 5,000, 32,367, 1,000 20,967 500 28,102 500, 6,133 
Macen....-- 630 17,879 398, 31,659) 1,145 75,076 2,322 36,569 
Rome....... 875 6,666 400 6,718; 2,095 17,486 560 15,102 
La., Shreveport} 4,269 87,365 2,427/115,310) 2,688 98,202 1,406 86,230 
Miss., Ci’ksdale} 2,872) 129,519 4,271 104,670, 3,262 99,333. 4,884 72,973 
Columbus - -- 1,195 16,372 558 16,293) 927 21,082 258 17,239 
Greenwood.-.| 7,017, 147,795 5,308127,893) 7,154 127,339 7,083, 98,990 
Meridian. - _- 538) 19,359 461 25,680; 2,561 43,279 1,356 20,167 
Natchez. --- 408 8,106 162, 9,484 756 10,077 139 10,576 
Vicksburg_..| 2,232! 31,504 940, 24,759; 1,000 28,754 1,000 21,389 
Yazoo City.-}| 1,573, 35,973; 1,655 28,424; 1,757, 29,432 1,567 23,043 
Mo., St. Louis_| 7,788 66,629 7,788 1,228) 11,688 101,936 9,615 8,737 
N.C.,Greensb’o 694. 12,783 1,014 29,073; 2,596 19,279 510 23,836 
Oklaboimna— | 
15 towns*-- 6,835 420,338 15,209139,868) 22,172 444,152 20,521 83,583 
8.C.,Greenville] 5,474 51,083 2,161 42,003] 6,016 84,671, 4,103 69,552 
Tenn.,Memphis} 65,399 965,074 66,472484,727| 53,690 781,021 44,599395,629 
Texas, Abilene_| 1,297) 38,555 1,322; 3,369) 1,219 21,486 1,324 477 
Amtia. ...-. 581 21,707 358 4,438) 303) 22,719 235 1,648 
Brenham ---- 69 16,370 45 9,072) 538 18,348 651 7,339 
alias... 4,118 107,068 2,329 54,211) 1,771 129,481 978 44,139 
,, = 3,857 67,139 65,016 22,536) 814 59,932 547 7,468 
Robstown - _- 223 30,636 262, 4,853) 73 54,387 332 13,040 
San Antonio- 295 13,272 495 983; 1,290 20,364 919 1,649 
Texarkana_..]| 3,924 37,783 3,636 19,690) 1,893 28,234 1,262) 9,729 
. ar 555 67,255 756 24,799) 1,149 56,154 1,218 13,337 
Total, 56 towns!168,728 3,322,767 160,166 2,299,002) 180,220 3,425,.612:148,110'1797998 





* Includes the combined totals of 15 towns in Oklahoma. 


The above totals shows that the interior stocks have 
increased during the week 8,695 bales and are to-night 
411,004 bales more than at the same time last year. The 
receipts at all towns have been 11,592 bales less than the 
same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 


overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 


the week and since Aug. 1 in the last two years are as follows: 

















1931 1930-——— 
Dec. 4— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
PN ics ite wy BE ihe 7.7% 73,824 9,615 100,664 
Via Mounds, &c 714 12,302 ,850 25,191 
Via Rock Island 41 357 ens 1,109 
Via Louisville. _ 468 3,525 928 7,197 
Via Virginia points. .__....___.- 4,258 9,064 3,549 71,318 
Via other routes, &c...._____.-- 15,426 128,833 20,125 ,105 
Total gross overland___...._-- 28,695 287,905 38,067 373,584 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 1,178 15,467 551 11,149 
Between interior towns__________ 346 4,645 332 07 
Inland, &c., from South.________ 5,852 108,772 4,849 94,856 
Total to be deducted__________ 7,376 128,884 §.732 111077 
Leaving total net overland*_______ 21,319 159,021 32,335 262,507 





*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 21,319 bales, against 32,335 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 103,486 bales. 

















. ; 1931 1930-- 
In Sight and Spinners’ Since Since 
Takings. Week Aug. 1. Week. Aug. 1. 
Receipts at ports to Dec. 4___--- 312,183 5,260,821 255,569 6,091,378 
Net overland to Dec. 4._.....--- »319 159,021 32,335 262,507 
Southern consumption to Dec. 4._ 90,000 1,700,000 85,000 1,455,000 

Total marketed. _-..........- 423,502 7,119,842 372,904 7,808,885 
Interior stocks in excess_...__._- e 1,418,975 27,273 1,236,303 
Excess of Southern mill takings 

over consumption to Nov. 1... ---. 142,496 ------ 605,276 

Came into sight during week__.432,197 | -_--_-- SOG. idiomas 

Total in sight Dec. 4......._ - Kies. ELE. so caeee 9,650,464 
North. spinn’s’s takings to Dec. 4 52,322 364,271 44,620 394,662 

*Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
Tiles — nee. 6... nnn ei cds Ve Sh Se re 9,758,358 
eee a SS ee Tt. See ee 9,414,172 
SOI Rncee-cactaware PN OIE Sus sa 2s i aciwndeceawe 8,866,658 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended 

Dec. 4. Saturday.; Monday.| Tuesday., Wed'day.;Thursd’y.| Friday. 
Galveston__-_--- 6.05 & 6.05 6.00 6.05 6.10 6.05 
New Orleans - - - 6.03 6.03 5.98 5.98 6.05 6.00 
| ee 5.70 5.75 5.65 5.65 5.75 5.65 
Savannah 5.86 5.88 §.77 5.82 5.89 5.80 
Norfolk. ......- 6.00 6.06 6.00 6.00 6.06 6.00 
Baltimore 6.05 6.05 6.05 6.10 6.10 6.10 
De eae 5.88 5.88 5.81 5.94 6.00 6.00 
Memphis-_-_.-._- 5.50 5.55 5.45 5.45 5.60 5.50 
Housion.....--« .00 6.00 5.90 5.90 6.00 5.95 
Little Rock---- 5.30 aati 5.30 5.38 5.42 5.35 
Se aeoeriee .60 5.65 5.50 5.55 5.65 55 
Fort Worth _-_~_- da 5.65 5.50 -55 5.65 5.55 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 














-— 








Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Nov, 28. Nov. 30. Dee. 1. ec. 2. Dec. 3. Dec. 4. 
December_}| 6.03 ——j 6.01 ——/ 6.01- 6.02) 5.96- 5.98] 6.06 ——/ 6.00 —— 
January --| 6.09 ——!/ 6.10- 6.11] 6.07 ——| 6.03 ——| 6.12 Bid.| 6.07- 6.08 
February _|—— ——|— —|-— — —_|—_-_ —_|-—- —- 
March__--| 6.26- 6.27) 6.27- 6.29] 6.23- 6.24] 6.20- 6.21] 6.29- 6.30] 6.24- 6.25 
 —— —_—_—- so | ————- i ——- + | ————-  ——-+ | - ——- SO | - — r- 
, | ee 6.43 ——| 6.45- 6.46| 6.41- 6.42} 6.38- 6.40] 6.48 ——| 6.42 —— 
a —S= ——— | —- SS | ——- |---| ———_—- SO >| -——- 
CC 6.62 ——/ 6.66 ——| 6.58 ——!| 6.56 ——/ 6.64 6.65] 6.55 —— 
August _..|-—— ae esol eseeee esse |" —— 
September |——_-_  —_|-—-_ —-——- |—- |---| ———-—S + |-————-~ 
October --_| 6.84- 6.86] 6.84- 6.85] 6.82- 6.85) 6.79 Bid.| 6.87 Bid.| 6.80 —— 
November |——  ——|-——- _ —|--—_-_ —_—- |_-—- —|-—- —_'-——- -—— 
December._|——- -—— ae OO > 

Tone— 

_. Steady. Steady. Steady. Steady. Steady. Steady. 
Options__.! Steady. Eteady. Steady. Steady. Steady. Steady. 























NEW YORK COTTON EXCHANGE ELECTS NEW 
MEMBERS.—Horace M. Benstead of E. Naumburg & 
Co. of this city; Werner Reinhart of Messrs. Volkart Brothers 
of Winterthur, Switzerland, and Nathaniel S. Howe of 
White, Weld & Co. of this city were elected to membership 
in the New York Cotton Exchange on Dec. 3. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that frequent rains and 
wet fields delayed picking and deteriorated cotton remaining 
in the fields. 

Memphis, Tenn.—Wet weather interfered with picking. 
Considerable cotton in the Memphis territory remains to 
be picked. 








Rain. Rainfall. -Thermometer 
Galveston, Tes..c<«ccesex “4days 1.05in. high 77 low 45 mean 61 
ee eee 4days 1.04in. high 56 low 32 mean 44 
ene: TOR... nono meme wd 4 days 0.09in. high 82 low 44 mean 63 
| Corpus Christi, Tex......-- 5 days 0.39in. high 78 low 44 mean 61 
ee 5 days 1.82in. high 54 low38 mean 46 
 wuiual 4days 0.28in. high 66 low 34. mean 50 
i 4days 0.72in. high 78 low40 mean 59 
Palestine, Tex_.___..__..--_5 days 1.73in. high 60 low 38 mean 49 
San Antonio, Tex. -----..--- 6 days 0.37in. high 70 low 40 mean 55 
New Orieens. LA. ««0+<<ecos 4days 1.96in. high - low -- mean 66 
Shreveport, La..._...-.----- 7 days 2.00in. high 57 low 39 mean 58 
Ran eee’ 4days 0.74in. high 76 low 49 mean 65 
Dewees @56.. -< cmcwscunea 2days 0.08in. high 81 low 51 mean 66 
a OSS Co ae lday 0.0lin. high 81 low 52 mean 67 
eS A eae ? days 1.70in. high 71 low 34 mean 49 
Memphis, Tenn. -.-..-------- 6days 3.05in. high 52 low31 mean 44 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8a. m. of the dates given: 
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aos Dec. 4 1931. Dec. 5 1930. 20. 1929. 
Feet. Feet. Alene ts aur. 1931. 1930 
yew <meenme Se 2 Spore zero “ gauge. 133 i 4 
ae ve zero of gauge. , i ; ie 
Nashville ~------------ — zero pe —- 133 03 ee Son _— ieibiaiaeian 280,000 350,000 . 200.000 
_ ee ve zero of gauge. ° ° ¢ ) : 
Vichabors (A OE FEN Above zero of gauge- 22.3 7 Since Aug. 1----------- 3,645,898 3,403,870 - 
: ‘f ‘i i is | Si This | Since 

RECEIPTS FROM THE PLAN TATIONS.—The fol- Ezports (bales)— re. Fg F Week. dae 1: Week.|Aug. 1. 
lowing table indicates the actual movement each week from ae 
the plantations. The figures do not include overland re- To Liverpool ---.------- 13,000] 77,765|| 8.000) 53,112/|12,000 6 

: : S aene : To Manchester, &c_---- .---| 55,821|| 1,000) 45.799)| -..-| 66, 
ceipts nor Southern consumption; they are simply a state- To Continent and India_|18,000 190,655||19,000|177,086|| 9,000|171,872 
ment of the weekly movement from the plantations of that | To America_----------- 1,000} 6,285|| ----| 2,808) 6,000) 42,286 
part of the crop which finally reaches the market through Total exports.....-... 32,000|330,527\/28,0001278,805 27,0001345,516 


the outports. 





Stocks at Intertor Towns. ‘\ReceiptsfromPlantations. 
1929. | 1931. ; 1930. | 1929. | 1931. ; 1930. 
’ t | 

j 
' 


743,005 543,948 


Week | 
Ended; 
| 1931. 


Recetpts at Ports. 





1930. | 1929. 





| 

Aug.-| | 
21__| 49,406 203,157 108,086, 

28... 80.800 250,299 182,758) 


Bept. | | | 
4_.|126,962 277,852 254,338) 
11__|167,441 362,547 281,579 


| } 
183,802 36,901 205,146 107,643 
194,262; 72,609 265,375 194,218 


734,805 559,024 

725,430 591,795 239,407 117,587 310,623 299,483 
728,548 | 312°297/170;559 419.625 354.469 
| 422°984 263,246 455,392 427.433 


18__|241 ,800 389,481 316,746) 749,994 
on - 322,698 335,693 368,535, 811,978 818,124 573,922 384,682 489,033 519,474 
726,959 579,611 687,058 590.453 


2. 445,906 555,848 437,422 945,683 949,334) 

9_-\517.72) 509,927 512.983'1,141.662 1.098.865 881.858 713,700 659,458 667,882 
16_-|519.398 423,079 569,510 1,349,792 1,225,720 1,041,622 727.528 549,934 729.274 
23__|380,980441 .613/518,799)1, 659 483 1,395,237/1,185,728'590,671611,130 662,905 

w20- ~|453,232 448,230 503,270 1,750,430 1,603,734 1,305,221 644,179 556,727 622,763 
ov. | | j | } 
6. -|103,664 397,331 403,514 1,905,108 1,592,117'1,348,324 559,202 485,714 446,617 
13__|417,118 372,279 350,357|2,052,038 1,684,197 ,1,409,376 564,048 464,359 411,409 
20- -|402,386 338,371 \262,509|2,176,891 1,712,633)1 441 ,290'527 ,.239,366 807 294,423 
27-_|317,628 298,028 268, 195;2,200,307 1,770,725 1,448,310 341,044 356,120 275,215 
Dec.- | 
$ '312,183.255,569282,747'2, 209,002 1,797,998'1,451,9471320,878 282,842 285,384 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 6,617,202 bales; 
in 1930 were 7,327,404 bales, and in 1929 were 6,925,677 
bales. (2) That although the receipts at the outports the 
past week were 312,183 bales, the actual movement from 
er gy was 320,878 bales, stock at interior towns 
aving increased 8,695 bales during the week. Last year 
receipts from the plantations for the week were 282,842 
bales and for 1929 they were 285,384 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 





























Cotton Takings 1931. 1930. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Nov. 27._-_---- SOIGL GIG . -deeuee Jee” eee 
Vas Gee AUE. Tce enenl ccnore 6.802.004, ...... 5,302,014 
American in sight to Dec. 4._--| 432,197) 8,681,313! 400,177) 9,650,464 
Bombay receipts to Dec. 3_-__- 27,000 254,000 76,000 404,000 
Other India ship’ts to Dec. 3__- 3, 116,000 10,000 146,000 
Alexandria receipts to Dec. 2__- 56,000 731,000 70,000 678,900 
Other supply to Dec. 2_*b____- 10,000} 224,000 15,000 256,000 
fowl suaply cea satan tae tela ahd ad 10719 is Mn apg. 16,437,378 
u —— 
Visible supply Dec. 4-.-_..---- 10260 542/10.260,542 9,620,261) 9,620,261 
Total takings to Dec. 4.a_____- 459,028) 6,637,865) 388,264) 6,817,117 
Of which American----_-.-- 349,028) 4,767,865) 313,264) 4,826,217 
Of which other..........-..-. 110,000! 1,870,000 75,000! 1,990,900 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,700,000 bales in 1931 and 1,455,000 bales in 1930— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 4,937,865 bales _in 1931 and 5,362,117 bales in 
1990. rd wien 3,067,865 bales and 3,371,217 bales American. 

stimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all Indian ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





























1931. 1930. | 1929. 
Dec. 2. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay _..__..-.-------- 27,0001 254,000! 76,000! 404,0001101,0001 488,000 
| 
| For the Week. Since Aug. 1. 
Erports f 
Srom— _ | Great | Conti- apane | Great | Conti- , Japan &} 
\Britain.| nent. | China. | Total. | Britain. | nent, | China. | Total. 
Bombay— | | | | | | 
ga GEC | 2,000; 13,000) 15,000 6,000! 71,000; 379,000) 456,000 
ae { 1,000, 10,000) 30,000) 41,000 56,000) 265,000) 541,000, 862,000 
LL = ----| 19,000; 25,000 44,000 16,000) 227,000) 277,000 520,000 
Other India— | } | 
ee 1,000 2,000; aasel oOo 35,000; 81,000) —------ 116,000 
1930..... | 6,000, 4,000) ----| 10,000, 34,000) 112,000) —____- 146,000 
1929_...-| 4,000: 8,000; ----| 12,000 38,000) Cf ia 234,000 
Total all— | | | | 
) a 1,000 4,000) 13,000; 18,000 41,000, 152,000! 379,000 572,000 
1930_----.| 7,000 14,000; 30,000) 51,000 90,000) 377,000) 541,000 1,008 ,000 
1929_ .- 4,000 27,000: 25.000) 56,000 54,000| 423,000) 277,000 754,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
49,000 bales. Exports from al! India ports record a decrease 
of 33,000 bales during the week, and since Aug. 1 show a 
decrease of 436,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
ofgthe previous two years: 


Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Dec. 3 were 
280,000 cantars and the foreign shipments 32,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for India is im- 
proving. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 
































1931. 1930. 
8% Lb. Shtrt- | Cotton 8% Lb. Shirt- | Cotton 
32s Cop | tings, Common |Mtddl'g| 32s Cop | tngs, Common |Middl'9 
Twist. to Finest. Upl'ds. Twist to Finest. Upl'ds. 
July— d. d. | s.d. s.d. d. d. S. | 6.8. s.d d. 
21....| 6%4%@ 8%4| 72 @74 3.70 |10%@11%| 93 @97 6.44 
a 7 @84%72 @74 3.83 |10%@11%| 93 @97 6.64 
pt.— 
4....|7 @ 8%\|72 @74 3.71 |10%@11%| 92 @96 6.48 
ll1_...| 7%@ 8%| 72 @74 3.70 |10 @11 92 @96 6.30 
18....17 @ 8%|72 @74 3.74 | 9%@10%' 92 @96 6.26 
25...-| 8K{@ 9%|' 76 @82 6.19 | 9%@10%| 92 @96 5.89 
Oct.— 
2...-|8 @9K% 76 @82 4.31 | 94%@10%'90 @94 5.76 
9....|7%@ 9%|76 @82 4.56 | 9%@10%| 87 @93 5.54 
16....|8 @9%i76 @82 4.77 | 9 @10 87 @93 5.73 
23....1|8 @9%\ 80 @84 4.97 | 9%4@10%| 86 @92 6.05 
30_...| 8%@10 80 @84 4.97 | 9%@10%| 86 @92 6.24 
Nov.— 
6....|9 @10%| 80 @84 5.12 | 9%@10%' 86 @92 6.03 
13_...| 8%@10%;| 80 @84 5.06 | 9%@10%| 86 @92 5.98 
20....| 8% @10%|80 @84 4839 |9%@10%| 86 @92 5.98 
27..-.| 8%@10%| 80 @8 4 4.90 | 94%@10%| 86 @92 5.91 
Dec.— 
4_...18%@10%'80 @84 5.14'9 @10 86 @92 5.70 
SHIPPING NEWS.—Shipments in detail: ai 
es 
GALVESTON—To Japan—Nov. 25—Hanover, 1,369; Kifuku 
Maru, 11,902__.Nov. 28—Skramstad, 7,331_--Dec. 1— a 
Bronxville, 6,457_--Dec..2—Comliebank, 3,458_.-------- 30,517 
To China—Noy. 25—Hanover, 3,450; Kifiku Maru, 150--- 
Nov. 28—Skramstad, 2,311_..Dec. 1—Bronxville, 3,532 
_._.-Dec. 2—Ferndale, 894; Comliebank, 4,023_...-------- 14,366 
To Liverpool—Nov. 28—Eglantine, 2,759_.-.Nov. 27—Come- 
dian, 5,272.__.Dec. 1—Duquesne, 2,762_._.Dec. 2—Niceto 
de Larrinaga, 4,164..----.---.---------------~---.~---- 14,957 
To Manchester—Nov. 28—Eglantine, 571_..Nov. 27—Come- 
dian, 1,823._._.Dec. 1—Duquesne, 1,854.._.Dec. 2—Niceto ; 
i Sh ENE ee pe iekewamn nae 10,323 
To Rotterdam—Nov. 27—Georgia, 1,140; Bayou Chico, 237--- 
Nov. 30— Wet Camak, 2751..............-- a gc ce ee ae 1,628 
To Bremen—Nov. 27—Bayou Chico, 2,002_._..Nov. 28—Kers- 
ten Miles, 4,950__.Nov. 30—Rio Panuco, 2,026..-Dec. 2— 
ES EE ae a (eae eee 10,389 
To Genoa—Nov. 28—Maddalena Odero, 3,675-------------- 3,675 
To Copenhagen—Dec. 2—Cubano, §85-_---_.--------------- 885 
To Naples—Nov. 28—Maddalena Odero, 100_..------------ 100 
To Gothenburg—Dec. 2—Cubano, 1,300__--__------------- 1,300 
To Barcelona—Dec. 2—Mar Caribe, 4,108__._-..----------- 4,108 
To Havre—Nov. 30—West Camak, 2,046---...------.------ ,046 
To Dunkirk—Nov. 30,West Camak, 919...Dec. 2—Cubano, 
a ee gee aie 2,915 
To Ghent—Nov. 30—West Camak, 581_....--------------- 58 
To Antwerp—Nov. 30—West Camak, 94__...--.----------- 94 
To India—Dec. 1—Silverpine, 2,127.-....-.-.....--------- 2.127 
CHARLESTON—To Liverpool—Nov. 27—Atlantian, 1,350_----- 1,350 
To Manchester—Nov. 27—Atlantian, 7,434...-.----------- 7,434 
To Bremen—Nov. 30—Tampa, 100._........-...----------- 100 
To Hamburg—Nov. 30—Tampa, 411_..............-.------ 411 
To Rotterdam—Nov. 30—Tampa, 28.-_-----_-------------- 28 
HOUSTON—To Liverpool—Nov. 27—Niceto de Larrinaga, 4,010 _ 
___Nov. 23—Duquesne, 7,968_--Nov. 30—Bolivian, 3,203- 15,181 
To Manchester—Nov. 27—Niceto de Larrinaga, 1,433..-Nov. 
23—Dudquesne, 2,789_--Nov. 30—Bolivian, 1,579_------- 5,801 
To Havre—Nov. 27—West Camak, 6,765.-.-Nov. 30—San 
EE ES ED 5 Se ee ee ae 9,614 
To Dunkirk—Nov. 27—West Camak, 116-._-Nov. 28— 
Cubano, 1,093_--Nov. 30—San Diego, 512___----------- 1,721 
To Ghent—Nov. 27—West Camak, 1,933._.-_Nov. 30—San ; 
EE Ml scndoncseaneckcaubacemiegaeorgeerotnaccuun ene 
To Antwerp—Nov. 27—West Camak, 56.--Nov. 30 San wha 
og PEE RS ee es Se ae 
To Rotterdam—Nov. 27—West Camak, 77..._Nov. 28— 
Georgia, 1,177_._._Nov. 30—Bayou Chico, 474; Chr. Sass, 
ee EA OP Se rs 3,228 
To Genoa—Nov. 27—Maddalena Odero, 2,705__.._--------- 2,705 
To Japan—Nov. 25—Skramstad, 644_.-Nov. 27—Bronxville, 
2.277__--Nov. 30—Silksworth, 3,890; King City, 5,454-_-- 
Dec. 2—Cape St .Andrew, 6,647; Auska Maru, 5,900_----- 24,812 


To Bremen—Nov. 28—Rio Panuco, 2,018__.Nov. 30—Kersten 
Miles, 2,427; Karlsruhe, 2,749; Bayou Chico, 2,950- -- 
Nov. 25—Gotha, 972; Chr Sass, 13,375...Dec. 2—West 
Moreland, 3.049 ------ - Pa ie a Ae MR 
To China—Nov. 27—Bronxville, 1,679.._.Nov. 30—Silks- 
worth, 289; King City, 1,897__.Nov. 30—Ferndale, 15,356 











eee. ene EE. BE, 4,048 ~cunedanucenecaractaae 24,061 
To Bordeaux—Nov. 30—San Diego, 300____.._.-.---------- 300 
To Oslo—Nov. 28-—Cubano, 200... ...--- nn ce ee ewww we 200 
To Gothenburg—Nov. 28—Cubano, 560__..._-------------- 560 
To Norrkoping—Nev. 28—Cubano, 500--___...-.---------- 500 
To Copenhagen—Nov. 28—Cubano, 400.----.------------- 400 
To Venice—Nov. 30—Lucia C., 2,669-___....-..------------ 2,669 
To Trieste—Nov. 30—Lucia C, 702... .........--------- =e 702 
To Barcelona—Dec. 1—Mar Caribe, 3,428__.__--_------.---- 3,428 
To India—Dec. 2—Silverpine, 1,004_-_____-____---- noun eee 
LAKE CHARLES—To Bremen—Nov. 22—Gotha, 517__.Nov. 27- 
RR Speen Sal SR PEE ES Ae eae per ed eae 4.377 
To Genoa—Nov. 25—Monbalda, 2,128. -.-...-------------- 128 
SAVANNAH—To Japan—Nov. 28—City of Canton, 4,000----_-- 4,000 
To Liverpool—Dec. 3—Saccarappa, 4,916-_----.----------- 4,916 
To Manchester—Dec. 3—Saccarappa, 1,607_...------------ 1,607 
To Bremen—Dec. 3—Tampa, 2,076__-_-------------- ee 
To China—Nov. 28—City of Canton, 549_._..Dec. 2—Tusca- 
loosa City, 9,000....------ fi SE es EE 9,549 
To Hamburg—Dec. 3—Tampa, 541 -_-.-------------------- 541 
To Rotterdam—Dec. 3—Tampa, 378_-_-...---------------- 378 
NORFOLK—To Bremen—Nov. 30—Ansgir, 672_...------------ 672 
To Manchester—Dec. 3—-Nortonian, 636_.__..------------- 636 
To Liverpool—Dec. 3—Nortonian, 50-____---__..----.------- 50 
NEW YORK—To Glasgow—Nov. 27—Port Pirie, 181__._-...---- 181 


TO LAOH T1OF. BP FEIN: B00 wo cee cee wesncc rs oes soc 200 
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Bales. 
NEW ORLEANS—To Oporto—Dec. 27—Sahale, 225_-..-------- 225 
To Havre—Nov. 30—Oakwood, 201-__._...-...-...------- 201 
To Ghent—Nov. 30—Oakwood, 350__..--.__.._._-__------ 350 
To YY - ipat ov. 27—Comliebank, 3,975...Dec. 1—Quebec, 

DEE 6 vida be Ce a eke Le ddenekbhe bt Rae 6,575 
To Antwerp—Nov. 30—Oakwood, 60____..-___.._--------- 

To China—Nov. 27—Comliebank, 7 .785...Dec. 1—Quebec, 

2 ee Se ore eS ae Sa eee eee 4,935 
To Dunkirk—N a SS ee SS. eee 700 
To Rotterdam—Nov. 27—Maasdam, 1,056__-Nov. 30—Oak- 

RIND I ite he Es ies nase 1,156 
To Antwerp—Nov. 27—-Maasdam, 300_____---------------- 300 


To Cristobal—Nov. 28—Parismina, 10______--------------- 
To Manizales—Nov. 28—Parismina, 45 
To Genoa— Dec. 2—Hartbridge, 2,850 
To Lapaz—Nov. 28—Parismina, “” LEER aaa eee 
To Venice—Nov. 30—Tergestea, 1 ,592 
To Trieste—Nov. 30—Tergestea, 300 
To Piraeus—Nov. 30—Tergestea, , SORES re a ee 


PENSACOLA—To Liverpool—Nov. 28—Dakotian, 652_._._Nov. 30 





I I a eewuWwannexite 952 
To Bremen—Nov. 30—Gorjistan, 2,402______.__________---- 2,402 
CORPUS CHRISTI—To Liverpool—Nov. 27—Bolvian, 1,658__-. 1,658 
To Manchester—Nov. 27— Bolivian, 785__________-___-_---- 785 
To Rotterdam—Nov. 27—Bayou Chico, 1,489____-.--------- 1,489 
To Bremen—Nov. 27—Bayou Chico, 1,401____-_-_---------- 401 
To Hamburg—Nov. 27—Bayou Chico, 75___---------------- 75 
To Ghent—Nov. 27—Bayou Chico, 75____-_-_-------------- 75 
To India—Nov. 29—Silverpine, 1.675_----.---------------- 1,675 
BEAUMONT—To Ghent—Nov. 24—Oakwood, 153______------- 153 
SAN FRANCISCO—To ST el DO——"(7), Bele oe co se cciccwcs 2,400 
a rman). Pn eo lucas edeuceccucexumoouus 725 
wena Piraeus—Nov. 24—Raimund, 200__________---_-- 200 
To Hamburg—Nov. 24—Raimund, 119_______-__----------- 119 
WILMINGTON—To Ghent—Dec. a A aa WY POU tks came 700 
To Bremen—Dec. 1—Fluor a at ii Ay SD eee Pears 408 
To Hamburg—Dec. 1—Fluor Spar, 676 SESE TE Et ees a ee 676 
LOS ANGELES—To Manchester—Nov. 23—Pacific Reliance, 300- 300 
To Antwerp—Nov. 23— Wisconsin, 100_________.-_--------- 100 
To Bremen—Nov. 26—San Francisco, 200_____-_-------_--- 200 
To Japan—Nov. 23—Chinese Prince, 500: President Hayes, 
2,076__.Nov. 24—-Atago-Maru, 200__.Nov. 28—President 
I ck 5,951 
To China—Nov. 23—President Hayes, 200___Nov. 28—Presi- 
dent Hoover, 850; Silverteak, 100_.__...........-........ 1,150 
TEXAS CITY—To Liverpool—Dec. 1—Duquesne, 494____.___-_-_- 494 
To Manchester— Dec. 1—Duquesne, 633__._..._-.-.---_---- 633 
To Havre—Nov. 30—West Camak, 613 ____-_..__-.-------- 613 
To Dunkirk—Nov. 30—West Camak, 100 _______----------- 100 
To Ghent—Nov. 30—West Camak, 266 ______-_-.-_-------- 266 
To Rotterdam—Nov. 30— West Camak, 80 __.___-_-_------- 80 
To Bremen—Nov. 27—Bayou Chico, 1,331__.-._------------ 1,331 
JACKSON VILLE—To Liverpool—Nov. a aha > .- Boa 702 
To Manchester—Nov. 27—Saccarappa, 25-_-- 
a ete re a ee al ie re ae od 225 
To Bremen—Nov. 27—Tampa, 255____._..-_-------------- 255 
To Rotterdam—Nov. 27—Tampa, 22________.___..-------. 22 
316,239 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 





HGh Stand- High  Stand- High Stand- 

Denstty. ard. Denstty. ard. Denstty. ard. 
Liverpool .45c. .60c. Stockholm, .60c. -75¢. Shanghai * * 
Manchester.45c. .60c. {Trieste ".50c. .65c. | Bombay .40c.  .55c. 
Antwerp. .45c. -60c. Fiume -50¢. -65e. Bremen .45c. -60c. 
Havre dle. Abe. Lisbon .45c. .60c. Hamburg .45c. -60c. 
Rotterdam .45c. .60c. Oporto .60c. 750. Piraeus -75¢e. .90c. 
Genoa A40c. .55e. Barcelona .35c. .50c. Salonica .75c. .90c. 
Oslo -50c. -65c. Japan * bd Venice -50c. -65c. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nov. 13. Nov. 20. Nov. 27. Dec. 4° 

ROS oe aa | =< eaaeiae  sacearmae 
ne | eceeenGh. |). Geminids 1) deieeaoeee 
nw taniciini ini) Samana) ca aaa —. daeineliae  <aadaeaaies 
a minemanan 60,000 ,000 66,000 62,000 
en. malig nee 560,000 596,000 2,000 652,000 
Of which American-_-_-..----- 220,000 227,000 258,000 264,000 
|,” a lip 3,000 120,000 1, 83,000 
Of wali ye ee 40,000 6,000 69.000 42,000 
PIS Silt ll ET 5,000 000 260,000 279,000 
Of which American_----.---.-- 158,000 170,000 148,000 3,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 









































Spot. Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Market, /[ A fair 
12:15 ; Quiet. Moderate Quiet. More business Quiet. 
P.M. | demand. demand. doing. 

Mid.Upl'ds 4.88d. 4.95d. 5.18d. 5.12d. 5.05d. 5.14d. 
| eee asap as ry ge ee ce icasaky ol ie mr aicai-as ial 
Futures.{| Quiet but | Steady, Steady, Quiet but | Quiet but Steady 
Market ‘\stdy., un-|4 to 5 pts.|3 to 7 pts.|stdy., 1 tolstdy., 1 tol 5 to7 pts. 
opened (jch’gd to 1] advance. | advance. |4 pts. adv./3 pts. dec.| advance. 

pt. adv. 

Market, {| Steady, ‘Steady, |Barely stdy| Barely stdy Quiet, Steady 
4 416 to 8 pts.|20 to 23 ptsjunch’gd tojl pt. adv./3 to 5 pts./6 to 11 pts. 
| Pa | # decline. | advance. |1 pt. dec.ito 1 pt dec.! decline. advance. 

Prices of futures at Liverpool for each day are given below 
| Sat. | Mon. Tue. Wed. Thurs. Fri. 
Nov. 28 —_—_—_ 
to liz. 1512. a 15) 4.0012.15 4.0012.15 4.00 12. 15; 4.00.12.15' 4.00 
Dec. 4. ip. M.p. m. .1.\p..p.M.p.M.p. M.'\p. M.p. M.\p. M.\/p. mM. p. m. 
[$$ ———. —— —_—, —}-— ——_. ___ 
New Contract.| d. | d.| ad. | d.| d.| d., da. | ad. | ad. | de} da.) a, 
Oe <~~-| ata 4.58).- --|-- ae Speen eres Ee ee eee 
-|-- --| 4.56) 4.64) 4.78 4.88 4.78 4.82 4.79 4.75| 4.76) 4.84 4.87 

je 1932_.\.. --| 4.55) 4.64) 4.78) 4.87 4.77 4.81) 4.78 4.74, 4.75, 4.83. 4.86 

Pentunry . «<< sclee =~ | 4.55 4.64) 4.78! 4.87 4.77 4.81) 4.78 4.74) 4.75 4.82 4.85 

0 | ae aca 4.56 4.64) 4.78) 4.87 4.77 4.81) 4.78 4.74 4.75, 4.82 4.85 

po ee 1. -.| 4.58 4.66) 4.79 4.88 4.78 4.82 4.79 4.75) 4.76, 4.82 4.85 

J Sa re -- .-| 4.60 4.69) 4.81, 4.89 4.80 4.84 4.80 4.76, 4.77) 4.83 4.86 

/ aa -- --| 4.62, 4.71| 4.83) 4.91 4.82 4.86, 4.82) 4.77) 4.78 4.84) 4.87 

Sa uh a iaataw ane 4.65 4.73) 4.85) 4.93 4.84 4.88) 4.84 4.79) 4.80 4.86 4.88 

August...._--|-- --| 4.67) 4.75) 4.87) 4.95 4.86 4.90 4.86 4.81) 4.82 4.88 4.89 

September... .|-. ~ 4.69 4. 77| 4.89 4.97, 4.88 4.92) 4.87 4.83) 4.84 4.89 4.81 

OE PS Se | 4.71) 4.80) 4.92 4.99. 4.91 4.94 4.91 4.85) 4.86 4.91 4.93 

November... -[-- --| 4.73, 4.81! 4.93 5.00 4.92) 4.95 4.92 4.86) 4.87 4.92 4.94 

December_._..'.. ..'-- --' 4.83! 4.94; 5.02 4.93! 4.96) 4.93' 4.88) 4.79' 4.94 4.95 





:} futile, 





BREADSTUFFS 
Friday Night, Dec. 4 1981. 
* FLOUR trade was 5 to 10 points lower late last week. Feed 
dropped $1 to $1.50. Later, with wheat higher, flour prices 
were advanced, but buyers resisted the rise. On the 2nd inst. 


prices declined 10c., with wheat off. Mill feed fell 50c. to 
$1.25. 

WHEAT showed some advance, partly on technical con- 
ditions. Many think the decline has gone far enough. Also 
persistent reports that Russia had been buying Australian 
wheat, though denied by England, had more or less effect. 
It was also said that Russia had been canceling sales of the 
higher grades of wheat. World’s shipments fell off notice- 
ably. Domestic mills want wheat. Northwestern markets 
were relatively strong. Some look for a good export demand 
when financial conditions in Europe improve. German poli- 
tics, however, have a more or less disturbing effect. On 
Nov. 28 prices closed %c. lower to %c. higher, with less 
offering and the tone better. The technical position was 
better. A rally was felt to be due. A decline in stocks mat- 
tered less than it had on previous days. There seemed to 
be rather more export inquiry. In Winnipeg better support 
was reported. Some thought the Canadian Government was 
buying. Vague rumors had been afloat that the Farm Board 
was buying. In any case, to some the market acted as though 
it had been sold out after a drop in three weeks of nearly 
20c. Liverpool closed comparatively firm. 

On Nov. 30, on an oversold market, and with stocks higher, 
prices advanced 2 to 3c. Crop advices from Argentina and 
Europe counted. Large professionals were supposed to be 
covering freely, especially in July. Liverpool closed 3% to 
344d. higher. As an offset sterling fell 131%4¢. to the lowest 
price seen this year since Sept. 21, ie., to 3.39144. Export 
sales were estimated at 600,000 to 800,000 bushels, It was 
98 to 105 degrees in Argentina, but Buenos Aires was \% to 
54c. lower. But world shipments of 12,612,000 bushels were 
smaller than expected. Russian seeding up to Nov. 10 was 
said to be 18% under the plan. But mainly the advance was 
traceable to technical conditions. 

On the 1st inst. prices advanced 1 to 1%e. net, largely on 
Tumors that Russia was trying to buy wheat in Australia. 
That caused an upward rush from the low of the day of 
3% to 38%c., July leading the rise. Early buying was large. 
The rumor about Russia originated in Berlin, but could not 
be confirmed. But winter crop reports were bad. The 
acreage, it is said, will be reduced 15%. 

N. C. Murray stated Dec. 1st winter wheat acreage 36,- 
086,000 acres compared with 42,422,000 acres last year, a re- 
duction of 6,336,000 acres or 14.9%; condition 79.4 of nor- 
mal compared with 86.3 a year ago, and 83.2 the 10-year 
average. With average conditions in the future this acre- 
age and condition suggests a crop of about 446,000,000 
bushels. That is, the crop may be expected to be above or 
below this amount, according as future conditions are better 
or worse than average. On only three years in more than 50 
years has the Dec. 1 condition of winter wheat been below 
80% of normal, namely, in 1922, when condition was 79.5, 
about the same as now, and the final yield was 12.4 bushels 
per acre sown in 1921. With condition of 76 and final yield 
of 12.2 bushels and 1917 with 79.3 and yield 13.1 bushels. 
The highest of these years would produce 472,000,000 bushels 
on the estimated acreage sown. Last year’s production was 
775,000,000 bushels, : 

With Australia estimating its wheat crop at 170,011,000 
bushels, or 42,617,000 bushels under the 1930 crop produc- 
tion, the Department of Agriculture placed world production 
as reported by 389 countries, excluding Soviet Russia, at 
3,283,.615,000 bushels, as compared with 3,401,549,000 bushels 
for the same countries one year ago. The estimates do not 
include figures for the Argentine, whose crop was 235,960,000 
bushels last year; Chili, which last year produced 21,990,000 
bushels, and Uruguay, which in 1930 produced 7,997,000 
bushels. A cable from Attache Steere at Berlin states that 
up to Noy. 10 Russia had seeded 92,433,000 acres to all win- 
ter grain, or 87% of the Plan for the fall. 

On the 2nd inst. prices declined 1% to 2c. net, with stocks 
lower and reports of selling apparently by co-operatives and 
sterling erratic and export business small partly on that 
account. Liverpool was higher. Buenos Aires was up \% to 
11<c. Winnipeg was off 1% to 2c. Rallies in the end were 
though buying against bids had some temporary 
effect. On the 3rd inst. prices advanced % to 1c., with reports 
about Russia bullish. Russia, it is insisted, has been buying 


| in Australia and canceling or trying to cancel sales of good 


grades to Greece. Russia, it seems, bought 500,000 bushels of 
Australian wheat for shipment to Vladivostok. Most of 
the Russian shipments latterly have been of poor quality. 
The total Russian shipments this week were only 984,000 
bushels against over 3,000,000 in the same week last year. 
This is the first week that Russian shipments have fallen 
below those of the corresponding week last year. Much 
was made of it. 

To-day prices ended %4 to %4c. lower at Chicago, %c. higher 
at Winnipeg, and % to %c. higher at Minneapolis. It was 
an irregular and nervous market. The highest prices came 


early in the day, with the cables firmer, undesirable rains 
in Argentina and Australia, a delay in harvesting in Aus- 
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tralia, small Russian shipments, Southern Hemisphere ship- 
ments smaller than last year, the world’s net needs 40,- 
000,000 bushels net more than last year, and what was re- 
garded as a good cash situation. 
time were firmer. Later it was another story. The firm- 
ness of Liverpool was offset by lower sterling. England 
denied that Russia had been buying Australian wheat. 
Rallies did not hold. But the decline was comparatively 
small. The milling demand was good. The world’s ship- 
ments this week are expected to be only about 10,500,000 to 
11,000,000 bushels. Primary receipts were rather small. 
Canadian country marketings were smaller than those of a 
year ago. Parts of Kansas still need rain. Buenos Aires 
and Liverpool ended 4 to %c. higher. Final prices show a 
rise for the week of 14% to 2\%4c. Export sales to-day were 
estimated at 750,000 bushels, largely Pacific Coast and 
Manitoba. 


DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 

NE a eee a ee oe Ss pea iott a atte 54 5614 57% 56 56 59% 
RP iinwal oehtdain mea nds meneame 57% 60 60% 59 BBY 59% 
DU en hai cpiaeneus eae aide Se mckew S ded se a 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

IO. DF TUG ak wae cacnnnweeecenes 69% 73% 75% 73% 73% 73% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

[Aas eck ane tcodasdckecane 52% 54% 55% 54 54% 53% 
SS SE a eee ee 54% 564% 57% 55% 5% 55% 
SESS EE ee 55% 58% 59% 57% 58% 57% 
ME Soc sh seondeudcoudvbbaaeweona 544% 57% 58% 56% 57% 56% 

Season’s High and When Made— Season's Low and When Made— 

December 69 June 3 1931) December 44% Oct. § 1931 
March 71% Nov. 9 1931! March 474% Oct. 5§ 193) 
May 73 Nov. 9 1931 | May 48% Oct. 5 1931 
July 73% Nov. 7 1931) July 49 Oct. 51931 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OO HE SE 57% 59% 60% 59 59% 59% 
pa eee eon mmr: 2 63% 64% 62% 63% 63% 
PU a Stee makin ww carinw wake oa 62% 64% 65% 63% 64% 64% 


INDIAN CORN declined 1 or 2c. net under the influ- 
ence of better weather at times and a fear of larger receipts. 
On the other hand, the cash demand of late has shown some 
signs of improving. Some think corn is too low. They 
are cautious about selling it. On Nov. 28 prices closed un- 
changed to \4c. lower. The tone, on the whole, seemed better. 
No large trading appeared, but there was less pressure. 
The country offerings were still small. The shipping sales 
were 75,000 bushels, and the sample basis was 4 to %e. 
lower, compared with December. Futures, however, showed 
resistance. 

On Nov. 30 prices closed 14% to 1%e. higher, following 
wheat. Stop orders were caught on the way up as shorts 
covered. There were no country offerings. Shipping sales 
were 72,000 bushels. Selling against offers checked the 
advance. The United States visible supply increased last 
week 474,000 bushels to 9,695,000 bushels against 6,964,000 


a year ago. On the 1st inst. prices closed unchanged to Me. 
lower. Shipping sales were 37,600 bushels. Big Chicago 


professionals sold. At one time prices were off 1% to 1%c., 
but a rally came later of 1 to 1%c. Local traders sold all 
day. Some look for larger receipts at Chicago before long. 
On the 2nd inst. prices closed 1% to 2%c. lower, the latter 
on December. Some leading local traders, it is said, sold 
corn against purchases of wheat. Liquidation was gen- 
eral. The weather was good. Some expect larger receipts. 

On the 3rd inst. prices fell 1c., closing %e¢. lower to le. 
higher. Buying against bids and covering caused the rally. 
The weather, too, has latterly turned rainy in parts of the 
belt. To-day prices closed % to 1c. lower. An early decline 
was followed by a rally on covering and also with the help 
of the early rise in wheat. But corn upturns did not last 
and the ending was weak. The cash demand was rather 
encouraging. Industries were buying. Chicago reported 
Shipping sales of 145,000 bushels. Charters were made for 
200,000 bushels to Buffalo. The disappearance of corn up 
to Dec. 1 was estimated at 18.3% against 21.6% for the same 
time last year. This was taken to mean the disappearance 
of about 489,000,000 bushels against 452,000,000 for the same 
time last year, when the crop was small. Final prices 
show a decline for the week of 1 to 2c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
55% «58 57% 54 54% «5A 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


i a a oe eS 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NE ids 8 scabs con hina Sates 37% 3914 39% 36% 36% 36% 
I ics te in cats citar aealiad Gescicinseatie e 40% 42% 42% 40% 40144 39% 
ME a ec oc dnk ccc danbaccee 42% 44% 43% 42% 42% 41% 
Gk le cuisine dubGwdemwtcwiiss ae 444% 45% 45% 44% 44 43% 
Season's High and When Made— Season's Low and When Made— 
December 56% April 1 1931} December 32 Oct. 5 3931 
March Nov. 9 1931] March 34 Oct. 5 1931 
May Nov. 9 1931} May 36 Oct. 5 ¥931 
J 55 Nov. 9 1931/ July Oet. 7 1931 


OATS advanced somewhat, with no pressure to sell, though, 
on the other hand it is true speculation has remained quiet. 
Some think, however, that the fundamental situation of 
oats is rather bullish than otherwise. On Nov. 28 prices 
closed %ec. lower to \e. higher. The trading was mostly 
local. But if prices could not rise and hold an advance 
they refused to go down and stay down. On Nov. 30 prices 
advanced % to 1c. net, with other grain and some covering. 
On the Ist inst. prices closed %c. lower to %e. higher. On 
the 2nd inst. prices closed 4c. lower, taking their cue from 


Moreover, stocks for a’! 





corn. On the 3rd inst. prices closed %c. higher on scattered 
buying and some sympathy with the rally in corn. To-day 
prices closed unchanged to ke. higher on small trading, and 
the buying and selling sufficiently balanced to prevent any 
marked net change. Final prices show a rise for the week 
of % to %e. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white_36%-37 % 37%-38% 37%-38% 3614-37 % 364-37 4% 36%-37% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SS nee veer eer 24 24% 24% 24% 24% 24% 
—_ecpianepmpamannmonenea ar acorn 56% 37% 39 aay O77 ATT 
May.-.------------------------ 4 8 “A 
[a ee 25% 26% 26% 26% 26% 26% 

Season's High and When Made— Season's Low and When Made— 

December 34% June 29 1931! December 20% Oct. 5 1931 
March 31 Nov. 10 1931} March 23 Oct. 61931 
May 31% Nov. 10 1931 | May 23 Oct. 51931 
July 31% Nov. 10 1931 | July 22% Oct. 51931 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


oF Mon. i. oe: s- _ 
nn ae eee ae are 0! 31% 31% ¢ 3 ‘ 
iene ccna ate 8 ct Naepicro 33% 34% 34% 34% 33% 33% 


RYE has declined very moderately on only light trading 
and a continued absence of any export demand for Amer- 
ican rye. Now and then some Canadian business with 
Europe is done, but it is nothing at all stimulating. What 
rye needs is a sharp foreign demand for domestic grain. 
On Nov. 28 prices declined % to 1c. The seaboard was 
believed to be selling after buying on the previous day. 
Some export business was reported done in Canadian rye. 
On Nov. 30 prices advanced 1% to 2%4c. in sympathy with 
the rise in wheat. About 50,000 bushels of Canadian rye 
sold for export, it was stated. On the 1st inst. prices closed 
¥ to 1%ec. higher. One report was that 3,405,000 acres had 
been seeded to winter rye against 3,692,000 last year. The 
condition on Dec. 1 was 82.7 against 82.6 a year ago and a 
10-year average of 87.8. On the 2nd inst. prices fell 1 to 
1% ¢., influenced by wheat’s decline. On the 3rd inst. prices 
closed 5c. off to %e. up. There was selling of rye against 
buying of wheat. A small export business in Canadian rye 
was reported. To-day prices ended % to Kec. lower, with 
only a little foreign demand and more or less liquidation 
due to the decline in wheat and stocks. Final prices show 
a decline for the week of 1% to *%Kc., the latter on December. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
I aoa cao ho molen ere eave ies ape 41% 433%% 44% 425% 42% 41% 
SE nen eng anne 44% 46% 47144 464 45% 45% 
| EE EE eae eee ge ee eee ee 1614 48% 4874 47% 47% 46 
I aa alae 463% 48 49144 46% 47 46% 
Season's High and When Made—_|_ Season’s Low and When Made— 
December 58% Nov. 6 1931! December 35 Aug. 25 1931 
March 62 Nov. 9 1931! March 38 Sept. 3 1931 
May 631% Nov. 919351L!Ma 38 34 Oct. 51931 
July 63% Nov. 9 1931|Jul 45% Nov. 28 1931 
Closing quotations were as follows: 
GRAIN. 
Wheat—New York— Oats, New York— 
No. 2red, C.I.F., new..-.-.- 734% | ee Ue 36% Baas 
Manitoba No. 1,f.0.b. N.Y. 7714| No. 3 white_._-__._.-35% @36 
Rye—No. 2,f.0.b.N. Y------- 57 
Corn, New York— OS OS See 
No. 2 yellow, lakeandrall_... 54 Barley— 
No.3 yellow, lake andrail_.. 52 No.2,L.&R.,.N.Y.,dom-_.-.57% 
Ohica@0, C868 ...0-oeseee 538@60 
FLOUR 
Spring pat. high protein $4.65@$5.15; Rye flour patents- -- - -- $4.20@$4.40 
Spring patentse__._---- 4.40@ 4.65} Seminola, bbl., Nos. 1-2 5.70@ 6.60 
Clears, first spring ----- 4.15@ 4.45; Oats good -.--.---.--- 1.95@ 2.00 
Soft winter straights... 3.49@ 2.60) Corn flour-------.---- 1.70@ 1.75 
Hard winter straighte_. 3.85@ 4.10) Barley goods— 
Hard winter patente... 4.15@ 4.60 el. con enens eae 5 28. anc. 
Hard winter clears----- 3.50@ 4.10 Fancy rl, Nos. 2, & 
Fancy Minn. patents... 5.69@ 6.40 SOE Po nennwance 6.15@ 6.50 
City mills__........-- 5.60@ 6.30! 





For other tables usually given here, see page 3737. 


WEATHER REPORT FOR THE WEEK ENDED 
DEC. 2.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Dee. 2, follows: 

The week was characterized by cold, stormy weather over the western 
half of the country, and about the middle of the period there was a sharp 
drop in temperature in the Eastern States. In the latter, however, the 
period as a whole, was abnormally warm, with the weekly mean temper- 
atures from New England southward to the east Gulf sections averaging 
from 4 deg. to as much as 13 deg. above normal, as indicated by Chart I. 
Subnorma! temperatures, however, progressed eastward to the Mississippi 
Valley, while in the more western States the week was unseasonably cold; 
averaging over considerable areas from 12 deg. to more than 15 deg. 
subnormal. 

In the East the freezing line reached southweatern Virginia, and in the 
Mississippi Valley as far south as Cairo, Ill., but to the southward mini- 
mum temperatures were well above freezing. A number of stations in the 
Northwest, and also some higher localities in the Southwest, reported 
temperatures below zero, with freezing as far south as Yuma, Ariz.; the 
lowest reported for the week from a first-order station was 12 deg. below 
zero at Lander, Wyo., on November 29. : 

Chart II shows that precipitation was substantial to heavy in the southern 
half of the Ohio Valley and in the lower Mississippi Valley States, extending 
westward in the Gulf area to include much of Texas. However, the South- 
east was again largely missed, and only a few sections had sufficient rainfall 
to be of material benefit. From northern Virginia northward moderate 

recipitation occurred, which was helpful to the top soil, but more is needed. 
or was genera! in Northern States and over practically all of the western 
half of the country. 

Light to moderate falls of snow were general during the week from 
northern Maryland, the Ohio River, and the lower Missouri Valley north- 
ward and northwestward, and also over the western half of the country, 
except along the Pacific coast. East of the Rocky Mountains the snowfall 
was mostly light to moderate, quseredy 2 or 3 inches, though as much as 
6 inches occurred in parts of the western Ohio Valley; the western Lake 
region was largely missed. Some parts of central Montana are blanketed 
with 16 inches of snow. 

The rather general snow cover and cold weather in the great western 
gain districts were hard on livestock and there was considerable suffering 

some sections, while the continued low temperatures in the south Pacific 
area have retarded the 


wth of vegetation; considerable orchard heating 
was again necessary in 


alifornia. 


The subatantial rains of the week from Ohio River districts southward 
were very beneficial, and helpful amounts occurred in parts of the drouthy 
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Southeast, notably in the northern portions of Georgia and South Carolina. 
In general, however, the area from Virginia southward to Florida continued 
very deficient in moisture. It was too warm and in the latter State 
for citrus and winter truck, with heavy ~~ of fruit. Light to moderate 
rains or snows from Maryland northward improved the top soil, but the 
subsoil continues dry in many sections. In the middle and upper Mississippi 
Valley recipitation during recent weeks has been frequent and heavy, with 
many reporting streams bankful and considerable flooding of lowlands. 

In the western Cotton Belt frequent rains and wet fields were unfavorable 
for gathering the remaining outstanding cotton, while the staple deteriorated 
because of the dampness. It was also unfavorable for gathering corn in the 
middle and upper Mississippi Valley, and there were further reports of 
damage to that outstanding. However, in central and northern Iowa the 
soil has frozen sufficiently to support wagons, and husking was resumed 
after two weeks’ suspension. 

SMALL GRAINS.—Winter wheat remains in generally good condition 
throughout the main belt, except that it is very poor to only poor in western 
Kansas where further moisture is needed. Growth was slow in some sections, 
but the beneficial rains of the week in Kentucky and Tennessee materially 
aided wheat. Light rains were locally helpful in the Southeast, but in 
Georgia rain is badly needed and more precipitation would be very bene- 
ficial] in all the dry eastern and southeastern sections. Snows afforded more 
or less protection in the Pacific Northwest, especially during the cold 
weather, but some fields are blown bare. 


The Weather Bureau furnishes the following resume of 


the condition in the different States: 

North Carolina.—Raleigh: Rainfall light, except locally beneficial to 
grain that is up, but little plowing or sowing account soil. Good 

rogress in husking corn and preparing tobacco for market. ater supply 

ow in some localities. 

South Carolina.—Columbia: Fairly good rains in central and north, with 
much fog. Very warm, followed by seasonable temperatures, favorable for 
germinating winter cereals, with plowing and sowing more active. Fall 
and early winter truck and pastures need much more rain. 
tu: Georgia.—Atlanta: Continued warm weather, without any freezing tem- 
peratures and very little rain. Drouth remains severe over southern half 
and vary partially relieved over north. Winter cereals need rain badly. 

Florida.—Jacksonville: Unseasonably warm and rainless, except light 
showers on southeast coast. Too warm and dry for citrus, oats, cabbage, 
and celery; citrus dropping heavily. Water hauled for stock in some 
instances. Except sirup making, seasonal work suspended in much of 
central and north. 

labama.—Montgomery: Temperatures decidedly above normal; rain 
quite general at close and very helpful to growing vegetation locally. Fall 
Plowing progressed fairly well. Sowing oats progressed slowly; some up 
and emery «A well. Truck crops, vegetables, ranges, and pastures improved 
pose py oemomnal where moisture sufficient; otherwise continue mostly poor 
and scarce. 

Mississippi.—Vicksburg: Cool at beginning and end of week; otherwise 
unseasonably warm, with frequent rain. Considerable unpicked cotton 
damaged in northern delta counties. Corn mostly housed, except in extreme 
north. Progress of pastures generally good. 

Louisiana.—New Orleans: Cloudy, with frequent light to moderate 
showers in most portions. Very little farm work done, except sugar-cane 
grinding progressed fairly well. Some local plowing and also harvesting 
remnants of cotton, which are deteriorating in fields. Truck shipments 
continue. 

Tezas.—Houston: Moderate temperatures near coast, but cool else- 
where; rain frequent, although more needed in portions of southwest. 
Unfavorable for picking cotton. Condition of wheat, oats, and pastures 
mostly good. Weekly progress of truck good, but this crop backward in 
winter-garden district and lower coast section account previous drouth. 

homa.—Oklahoma City: Cold, cloudy, wet week. Field work mostly 
suspended. Remnants of cotton and corn still in fields damaged by long 
continued wet weather. Winter grains made slow growth, but condition 
generally good to excellent. 

Arkansas.—Little Rock: Killing frosts and freezing temperatures in 
north stopped growth, but vegetation still green in central and south. 
Weekly amounts of precipitation varied from less than 1 inch in northwest 
to over 4 inches in most other portions. Very little cotton picked. Winter 
crops and truck good to excellent. : 

_ Tennessee.—Nashville: Temperatures averaged above normal; light rain 
first of week of little benefit, but generous rains latter part greatly improved 
growth of wheat, oats, rye, and barley. 

Ohio.—Columbus: Temperatures averaged about normal, and also pre- 
cipitation, including a 2 to 3-inch snow covering that fell Thursday night 
and Friday. First half of week highly favorable for outdoor work; all 
current farm work well in hand. Wheat entering winter im vigorous con- 
dition. Livestock in fine shape; feed plentiful. ; 

Indiana.—Iindianapolis: Temperatures normal; precipitation favorable 
for crops, but heavy enough in south to interrupt farm work. Bulk of corn 
cr Wheat stands and condition continue generally good. Clover 
and pastures fair to good. Soil moisture much increased. 

IlWinois.—Springfield: Considerably colder than previous weeks; wet 
weather again delayed corn husking in central and south. Very little 
precipitation in north third. Few reports of corn sprouting and down corn 

ged. Wheat continues good to excellent. ’ ye 

Iowa.—Des Moines: Cold; snow in central and west. Soilfroze sufficiently 
to support wagons in corn fields in north and central and corn husking 
resumed; still too soft in extreme south. Some corn fields damaged by 
peas anny but more damaged by rotting and molding from continued 

ampness. 

issouri.—Columbia: Nearly normal cold; frequent, general rains and 
one nearly genera! snow, but melted quickly. Most rivers in flood or at 
bankful stages. Considerable corn lost or damaged on bottoms; about 
half of crop still in fields. Wheat excellent and generally well advanced; 
fully covering ground in most fields. VR Se : 

Kansas.—Topeka: Cool, with moderate precipitation in practically all 
parts. Northwest and west snow-covered. Fields too wet for gathering 
corn in eastern half and not much more than half done. Wheat very good 
to excellent in eastern half, but very poor to poor in western half; further 
moisture still needed in southwest. me 

Nebraska.—Lincoln: Moderately cold; some additional snow slowly 
melting. Condition of soil excellent and unfrozen. Work largely suspended. 
Stock good condition. 





THE DRY GOODS TRADE 


New York, Friday Night, Dec. 4 1981. 

While primary markets continue to mark time, more or 
less, retail activity has been considerably accelerated by 
more sustained cold weather. With holiday-buying already 
in process, a feature of the distribution of business at retail 
is the unwontedly large proportion of apparel which is now 
being bought for gifts, to the detriment of impractical novel- 
ties in other lines of merchandise, and to the benefit of 
many textiles. While only a moderate volume of re-ordering 
from manufacturers of textiles has so far resulted, with 
many observers subscribing to the view that the bulk of 
retail holiday needs have already been filled, there is an 
enhanced prospect of a good clean-out of retail stocks of 
textile products, with a correspondingly better outlook for 
spring goods, the movement of which has not yet got properly 
under way. Early substantial replenishment of quick-selling 
heavy-weight lines is also hoped for if, as a cynical observer 
deems likely, the trend of temperatures in coming weeks 
continues to conform to the trend in the security markets. 
Meanwhile, in distributing channels, much dissatisfaction 
is being expressed over sales at prices which yield the seller 
no profit. The depression, it is noted, has resulted in the 


offering of clothing at retail, which, in point of style, quality 
and price, is unprecedented in value, especially in men’s 





wear, Yet the public appetite even now has by no means been 
stimulated to the point of avidity. So-called “distress” 
sales of such offerings as ties, underwear and gloves are by 
no means rare, it is reported, and the regular lines of staple 
goods are at the lowest levels in several years. Whatever 
the extent to which the current depression is purely psycho- 
logical there can be no gainsaying the fact that there is a 
very great deficiency in the public’s actual power to buy 
at this time. That a great diversion of the public holiday 
appetite from frivolous articles, which traditionally aecount 
for such a big proportion of the Christmas trade, has taken 
place is demonstrated by the fact that coats, suits, sweaters, 
mufflers, and similar lines are current sales leaders in de- 
partment stores. In areas which have been the worst 
sufferers from deflated purchasing power, the volume move- 
ment of piece goods and blankets its emphatic. The silk 
trade, among the worst victims of intensive production, is 
in a critical position as a result of the loosely knit character 
of the trade, which makes a program of co-operative regu- 
lation of output difficult to effect. The result has been, 
of course, a progressive whittling of values to a point 
which has made the debasement of quality a necessary 
secondary result, and the ominous warning is now being 
voiced to the trade that silks, which should now be increas- 
ing their popularity, particularly as dress fabrics, owing 
to extremely low prices, are begetting distrust instead, 
as a result of their poor quality in many instances. This 
is the evil which has exercised such a bad influence on 
Rayons as well, though some progress has been made in 
eradicating it from the latter market. 


DOMESTIC COTTON GOODS.—Insistent pressure on 
the part of a few large sellers and a greater number of 
smaller ones to rid themselves of goods which they have 
overproduced in their policy of cutting overhead to a 
minimum, continues to result in a progressive demoraliza- 
tion of prices on print cloths. Notwithstanding the with- 
drawal of a number of leading print cloth selling agents 
from the market, as far as contracting into the future is 
concerned, and an evident inclination on the part of buyers 
to see an end of such an insistently unsettled market, 
the practice appears to be as alive as ever. Buyers are 
expressing themselves with the utmost frankness to the 
effect that they will buy as little volume of print cloths 
for future delivery as possible until such time as there is 
some assurance of a stabler market, and the whole trade, 
notably manufacturers of finished goods, has been ad- 
versely effected by this constant weakening of print cloth 
prices. Thus there is widespread agitation for the early 
adoption of general extensive curtailment of print cloths 
production, 50% being cited as the needed figure, but there 
seems to be little immediate prospect of engaging the 
division as a whole to such an arrangement. While con- 
ferences are being arranged in the south to study ways 
and means of dealing with the problem, there is no effective 
leadership, it is contended, and the possibilities of securing 
the co-operation of the producers mainly responsible is 
considered dubious at best. Meanwhile demand for cotton 
goods generally remains almost uniformly quiet, and the 
past week has been one of the slowest for some time, 
especially in gray goods. Reports of concessions of Ke. 
in sheetings during the week resulted in no expansion in 
demand in that connection. More interest was shown in 
low count constructions, some of which sold fairly well 
for spot and nearby delivery, than in the higher construc- 
tions, which were dull. Print cloths 27 inch 64x60s con- 
structions are quoted at 2%4c. and 28 inch 64x60s at 25%e. 
Gray goods 39 inch 68x72s construction are quoted at 
3%c. and 39 inch 80x80s at 5c. 


WOOLEN GOODS.—There appears to be somewhat more 
hopefulness in woolens and worsteds markets, as the end 
of the year approaches. It is reported that retail stocks 
of winter-weight clothing are dangerously low, as far as 
the woolens trade is concerned, at any rate, and with cold 
weather stimulating a materially better movement into 
consumption at this time a replenishment movement of 
substantial proportions is expected in overcoatings, with 
some opportunity to move surplus holdings of other fabrics 
from primary channels. Mills have already received a 
scattered amount of small orders for overcoatings though 
it is expected that demand will continue to be practically 
restricted to such staples as whitneys, meltons, fleeces, and 
boucles. With reports that demand for oxford and semi- 
staple goods is beginning to slacken, it is thought that a 
better demand for fancies, which have been largely ignored 
recently, will develop after the turn of the year. The 
piece goods market continues quiet, but shares, to some 
extent, expectations of improved activity in the not-too- 
distant future. 


FOREIGN DRY GOODS.—tThe linen market is stable in 
price and relatively well situated as to business. A satis- 
factory interest in dress goods and suitings has not yet 
developed for the coming season, but this is in part attributed 
to the habitual procrastination on the part of buyers which 
currently characterizes all markets. Meanwhile household 
linens are a sales feature at retail, with all linen gift items 
sharing prominently in the holiday demand. Sharp fluctua- 
tions in sterling have unsettled the market for burlaps, which 
have suffered a general suspension of buying, notwithstand- 
ing a favorable statistical position. Light weights are 
quoted at 3.40c., and heavies at 4.55c. 
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State and City Department 


MUNICIPAL BOND SALES IN NOVEMBER. 


The State and municipal bond market during November 
showed little improvement over the inactivity and difficulties 
that confronted this type of borrowing during the month of 
October. Sales amounted to $52,897,653, as compared with 
$16,064,410 in October, which last was the smallest total 
in any corresponding month since 1918. In November 1930 
the figure was $88,682,310. The volume of issues of long- 
term State and municipal bonds marketed during the eleven 
months of 1931 has reached $1,207,336,849, as compared 
with $1,300,540,012 during the same period in 1930; $1,139,- 
822 962 in 1929; $1,265,355,715 in 1928; $1,398,557 ,694 in 
in 1927; $1,220,179,240 in 1926; $1,241,650,345 in 1925; 
$1,305,270,172 in 1924, and $949,473,914 in 1923. A com- 
parison of the borrowing during November and the eleven 
months of each year since 1893 will be found at the conclusion 
of this article. 

The municipal bond market in November acted in the 
much the same fashion as in October. It will be recalled 
that in October our records indicated that no less than 80 
municipal long-term issues, with a par value of $29,472,000, 
had been unsuccessfully offered either because of a lack of 
tenders, the rejection of the bids submitted as unsatisfactory 
or the cancellation of proposed awards pending improved 
conditions. The issues offered without success in November 
numbered 56, with a par value of $26,756,210. 

Prevailing conditions make it practically impossible for a 
good many municipalities to market their obligations irre- 
spective of the terms offered. However, certain issues that 
had previously been ignored by investment bankers, were 
disposed of during November. Among these were the 
$6,728,000 Boston, Mass., bonds, unsuccessfully offered as 
334s on Sept. 23, which were included in an award of $7,478,- 
000 bonds as 334s, 414s and 434s on Nov. 20; the $2,860,000 
Yonkers, N. Y., bonds, for which no bids were received when 
twice offered at not to exceed 5% interest in October, but 
which were sold as $2,400,000 5s and $460,000 414s on 
Nov. 24, also the $4,359,000 Jersey City, N. J., bonds, 
which were sold privately as 5s, at par, after having been 
offered without success at 444% on Nov. 6. Details of the 
foregoing sales are given in a table further along in this 
article. 

In the following table we show the municipal issues which 
were unsuccessfully offered during November: 

ISSUES WHICH FAILED OF SALE. 








Page. Name. Int. Rate Amount. Report. 
See ee 8. BO ik cncicwaccecas 5% $60,000 No bids 
eS "ge en 4% 4,200,000 Postponed 
3491 Alice, Tex. (2 issues).........--- 54% 36,000 Postponed 
3491 Austin, Tex. (4 issues)_......_-- z 475,000 No bids 
3656 Bedford Twp., Ohio........---- 54% 10,000 No bids 
3286. Benton Co., Ind......:........- 6% 7,109 No bids 
/ “. pS See SSgae not exc. 6% 40, No bids 
3491 2 we ane New Scotland 8. D. 

Ms Sle ED ntie péce wabcwcbces not exc. 6% 382,500 Bids rejected 
3123 Chicago San. Dist., Ill. 4u%% , 400,000 No bids 
3657 Coahoma Co., Miss..-..--.------ z 160,000 No bids 
3817 Cook Co. Forest Preserve Dist., Ill 4% 500,000 No bids 
3286 Delaware Twp., N. J....--.-.-- 6% 475,000 Not sold 
— "2 PSS aes 4K%% 60,000 Bids rejected 
3287 Douglas ea 150,000 Bids rejected 
3492 Elmsford, N. Y. (notes).---_---- not exc. 6% 250,000 No bids 
3657 Fergus Co., Mont...........-.- not exc. 6% 110,000 Bids rejected 
Nt ONE RENO gw on en wnennnenennsn~ z 690,000 No bids 
3657 Fort Lee 8. D., N. J..---------- not exc. 6% 45,000 No bids 
3492 dFort Wayne, Ind_____-.-.....-. 3%% 1,000,000 No bids 
3492 Fremont Co., Iowa (notes)_-..---- not exc. 5% 20,000 No bids 
ee) Ge ee nemaun not exc. 6% 700,000 No bids 
Sime Seren bee, Wi... . o<--cwccces 4K% ,000 No bids 
3124 Greenville Sewer Dist., 8. C_..___ z 510,000 Bids rejected 
3493 Hamilton Co., Iowa_..._.. -_-- z 41,000 Bids rejected 
3493 eHarris Co., Tex...-.----------- z 1,000,000 Not sold 
eS, SSS 2 eee not exc. 6% 1,438,000 No bids 
EE. Se Tn nc ncceeansnccocee 44% 16, No bids 
3493 sKansas City, Mo---.------------ 4% 900,000 No bids 
3658 Kosciusko Co., Ind... ..-----_-- 4% 16,900 Not sold 
Ee le Sa eee 6% 62,775 No bids 
SE GEM WELD, ccccwceccceees. cacec 160,000 No bids 
3125 Leominster, Mass.....-.-....-..- z 30,000 Bids rejected 
3658 hLima, Ohio (bond and note issues). 5 and 6% 206 ,300 No bids 
2959 ¢McLennan Co., Tex........---- 4K%% 600,000 Postponed 
c.f .. § eae eee 4% 25,000 No bids 
3289 JMemphis, Tenn_.....----.--.-- not exc. 4% % 270,000 Bids rejected 
3659 Middieburg Heights, Ohio. ..-..-- o 49,135 No bids 
ee rr cane secon as not exc. 6% 70,000 Bids rejected 
RE OS ee ere not exc. 6% 54,100 No bids 
3495 Narrows, | ae 0 22,500 Bids rejected 
3405 Neptune City, N. J..........-..- not exc. 6% 162,000 No bids 
ae. US, eee not exc. 44% 300,000 No bids 
3126 Oakland Co., Mich.......------ not exc. 6% 1,000,000 No bids 
3659 Perth Amboy, N. J. (notes)--.-.-- not exc. 6% 1,000,000 No bids 
c x 9S) eee eee not exc. 6% 24,000 Not sold 
3126 /Port of Grays Harbor, Wash------ not exc. 44% 350,000 Cancelled 
SOG0 MEF WNNNO, COED. . onc cceccececucees 44%% 280,000 Bids rejected 
3660 St. Joseph, Mich. (notes). .--..-- z 40,000 No bids 
3496 mSan Antonio, Tex_..-.....-_._-_- 4K% 2,450,000 No bids 
3660 oSan Francisco (City & Co. of.) ,Cal. 44% 2,700,000 No bids 
8290 Searsdale, N. Y_.....-.-..-..-.. not exc. 444% 192,000 No bids 
3291 Soldier Valley D. D., Iowa_..-_-_- not exc. 5% 4,700 No bids 
3201 Stroudsburg, Pa...............-. 4% 70,000 No bids 
See COO. DAME cckckivccn  —  cecde 210,000 Not sold 
Sees SePARA, OSs 6. cc cocccccmeces 6% 32,157 No bids 
3497 oe om water Control and 

mpt. a See n xe. 56% 

i i n Oo 5% near one 
Gees SUNT ONED. .cencecaccscou.... 6% 2,000,062 








Page. Name. Int. Rate. Amount, Report. 
3497 pUnion Co. 8. D. No. 1, Ore_------ not exc. 5%% 80,000 No bids 
S061: Voss Cis. Bcc nntacescnns not exc. 6% 625,000 No bids 
ae eS ee ee 44% 72,083 No bids 
3661 Waterbury, Conn.------.--.---- 5% 1,090,000 Bids rejected 
z Rate of interest was to have been named in bid. a Taxpayers suit to enjoin 
issuance of the bonds compelled cancellation of proposed award. bIssue was 


reported sold later to the Chase Harris Forbes Corp., Boston, at a price of 98.67 
c It is stated that the contractors will accept the bonds, at par, in payment for the 
work contemplated. d Rate of interest was increased to 4)4% and the issue re- 
offered for award on Dec. 1. e Of the total of $2,000,000 bonds offered on Nov. 18, 
a block of $1,000,000 was bid for as 5s, at par, and awarded to the National Bank 
of Commerce, of Houston, and associates, who also obtained a 10-day option on 
the remaining $1,000,000 bonds at the same terms. The option was not exercised. 
f The First National Bank of Kansas City bid a price of par for $1,800,000 4% bonds, 
but upon advice of the city manager only one-half of that amount was awarded. 
9 Bonds are being re-offered for award on Dec. 21. h The issues are being re-offered 
for award on Dec. 8—V. 133, p. 3819. iIssue was withdrawn from the market 
because of unsettled conditions. The rejected bid was a price of par for the issue 
as 5s, submitted by a Memphis banking group. k The unaccepted offer was a price 
of 94.50 submitted by the American National Bank & Trust Co. of Mobile. 1 Legal 
technicality resulted in cancellation of proposed sale. m The rejected bid was & 
price of 99 offered by Bosworth, Chanute, Loughridge & Co., of Denver. n Absence 
of bids was attributed to institution of court proceedings seeking to restrain issu- 
ance of the bonds. o City Treasurer has been authorized to sell the bonds ‘‘over the 
counter.’ This procedure was followed in the case of the issue of $500,000 444% 
bonds for which no competitive bids were received on Oct. 13—V. 133, p. 3290. 
p The bonds were re-offered for award on Nov. 30. 


The municipal bond sales of $1,000,000 or over made 
during November are reported herewith: 


$7,478,000 Boston, Mass., bonds, consisting of $3,228,000 3%s, 
serially from 1932 to 1951, incl.; $3,000,000 4%s, due Sept. 1 
1981 and optional at par on or after Sept. 1 1951; also $1,250,000 
44s, due Dec. 1 1976. The bonds were awarded at a price of 
par to the Guaranty Co. of New York, the National City Co., 
the Bankers Co. of New York, the Shawmut Corp., and the 
First Detroit Co., Inc. Public re-offering was made at prices 

‘to yield from 4.20 to 4.25%, and announcement made that all 
of the securities had been distributed by the bankers within an 
hour following the formal acceptance of subscriptions. In- 
cluded in the award were the $6,728,000 bonds unsuccessfully 
offered as 3%s on Sept. 23—V. 133, p. 2130. 

5,494,700 Philadelphia, Pa., bonds of the issue of $15,000,000 being 
offered by the City Treasurer ‘‘over the counter’’ as 4348. at 
par, were subscribed for during the month of November. hese 
sales, together with the $3,454,600 made during October, brin 
the aggregate of disposals up to $8,949,300. The issue o 
$15,000,000 was originally offered on Oct. 26 and the two bids 
accepted were for only $2,500.300 of the bonds, as 434s, at par. 
Announcement was then made that individual subscriptions 
would be received for the remaining bonds as 4%s, at a price 
of par. The bonds mature Oct. 26 1981, but are optional at 
par and accrued interest in 1951.—V. 133, p. 2961 

5,000,000 Missouri (State of) 4% road bonds, due $1,000,000 annually 
from 1948 to 1952, incl., awarded to a syndicate headed by the 
Guaranty Co. of New York, at a price of 95.14, a basis of about 
4.38%. Speedy resale of this issue was effected also, the entire 
issue having been sold within a day following the award. The 
yield to investors was 4.25%. 

4,359,000 Jersey City, N. J., bonds, comprising three issues, due serially 
from 1932 to 1969 inclusive, sold privately on Nov. 10 as 5s, at 
a price of par, to a group composed of the National City Co., 
the Chase Harris Forbes Corp., and N. W. Harris & Co., Inc., 
all of New York City. These are the bonds unsuccessfully of- 
fered as 44s on Nov. 6—V. 133, p. 3288. 

3,000,000 California (State of) 4% veterans’ welfare bonds sold at a price 
of par to the State Department of Finance. Particulars of the 
issue have not as yet been obtained. 

2,860,000 Yonkers, N. Y., bonds, comprising $2,400,000 5s and $460,000 
4\%s, due seriaily from 1932 to 1961, incl., awarded on Nov. 24 
to a syndicate headed by the Chase Harris Forbes Corp., of 
New York at a price of 100.01, the net interest cost of the 
financing to the city being about 4.94%. The city had pre- 
viously offered the issues without success, at not to exceed 5% 
interest, on two occasions during October.—V. 133, p. 3498. 

1,828,920 Minneapolis, Minn., bonds, comprising two issues, due serially 
from 1932 to 1951, incl., awarded as 44s to a syndicate headed 
by the Bankers Co. of New York, at a price of 100.67, a basis 
of about 4.39%. 

1,396,000 Bergen Co., N. J., public improvement bonds sold as 5 4s, at 
a price of par, to George B, Gibbons & Co., Inc., and B. J. 
Van Ingen & Co., Inc., both of New York, jointly. The sale 
followed the failure of the County to receive a bid for the issue 
at 44%%, when offered on Nov. 30. 

1,200,000 Elizabeth, N. J., tax revenue bonds, due from 1932 to 1935, 
incl., awarded as 5 %s, at a price of par, to a group of local banks. 

1,000,000 Harris Co., Tex., road bonds, being part of an issue of $2,000,000 
awarded as 5s, at a price of par, to the National Bank of Com- 
merce, of Houston, and associates. The purchasers also ob- 
tained a 10-day option on the remaining $1,000,000 bonds, as 
5s, at par. Due from 1932 to 1961 inclusive.—V. 133, p. 3818. 

1,000,000 Oregon (State of) 44%% highway bonds, due $25,000 annually 
from 1937 to 1957, incl., were awarded to a syndicate headed 
by the Continental Illinois Co., Inc., of Chicago, at a price of 
99.07, a basis of about 4.29%. 

1,000,000 Ramsey Co., Minn., road and bridge bonds, awarded as 44s 
to the National City Co., of New York, and the Harris Trust 
& Savings Bank, of Chicago, jointly, at a price of 100.31, a 
basis of about 4.21%. The bonds mature serially from 1932 
to 1951, inclusive. 


Temporary note issues disposed during the month of 
November aggregated $65,975,000. In this figure we in- 
clude short-term borrowing of $22,500,000 by the City of 
New York. Thesharp increase that has occurred in money 
rates recently is reflected in a comparison of the terms ob- 
tained at sales of New York City short-term obligations 
in November with those of September and the months pre- 
ceding. 

Short term financing during October and November was 
arranged at interest rates of from 4 to 414%, whereas similar 
borrowing in September had been effected at 134% and 
14%. Loans disposed of during the first seven or eight 
months of the present year carried an average interest rate 
of about 2%. 

The attention of dealers and individual investors in 
Canadian municipal bonds during November centred en- 
tirely in the offering by the Dominion Government of its 
$150,000 ,000 5% National Service Loan bonds. Announce- 
ment was made that public subscriptions would be received 
commencing with Nov. 23 and were to continue to Dec. 12, 
at the discretion of the Minister of Finance. Subscribers 


No bids \ : ee . 
Partially sold | were offered the choice of investing in bonds to mature in 
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1936 or in 1941; at a price of 99.25 and accrued interest, 
yielding about 5.17%, for the 5-year maturity, while the 
10-year bonds were offered at 99 and interest, to yield about 
5.13%. The offering met with spontaneous success, sub- 
scriptions received up to Monday, Nov. 30, having been for 
approximately $215,000,000 bonds. This total does not 
include the $30,000,000 bonds which Canadian banks agreed 
to take if it proved necessary. Subscription books were 
closed on Monday night, Nov. 30 or two weeks earlier than 
was originally intended. Complete information regarding the 
purpose of the financing and other details relating thereto 
will be found in the ‘‘Chronicle’’ of Nov. 28, V. 133, p. 3662. 

Aside from the Dominion loan, very little Canadian 
municipal financing was negotiated during November. The 
total for the month stands at $215,130,042, of which three 
local issues accounted for $130,042. In October two bond 
sales brought the aggregate of financing for the month to 
$27,000. No United States Island Possession financing was 
completed in November. 

Below we furnish a comparison of all various forms of 
obligations put out in November during the last five years: 

1931. 1930. 1929. 1928. 1927. 


Perm’t loans (U. 8.) 52,897,653 88,682,310 84,687,874 171,281,282 101,528,336 


*Temp. loans (U.S.) 65,975,000 77,362,000 74,155,000 14,454,425 27,888,000 
Canadian— 

Placed in U. 8_-- None 2,500,000 9,200,000 1,132,500 14,690,000 

Placed in Canada a215130,042 2,500,000 17,712,778 3,469,122 48,104,294 
General fund bonds 

(New York City) - None 14,000,000 3,500,000 None 11,000,000 
Bds. of U.S. poss’ns None None 1,945,000 None 2,800,000 





a 334,002,695 185,044,310 191,200,652 190,337,329 206,010,630 

* Includes temporary securities in issued by New York City: $22,500,000 in Nov. 
1931: $60,000,000 in Nov. 1930; $52,430,000 in Nov. 1929; $1,735,000 in Nov. 1928; 
$9,150,000 in 1927. 

a Includes $215,000,000 Dominion Government internal loan. 


The number of municipalities emitting bonds and the 
number of separate issues made during November 1931 were 
158 and 180, respectively. This contrasts with 170 and 215 
for October 1931, and with 249 and 318 for November 1930. 

For comparative purposes, we add the following table, 
showing the aggregate of permanent loans for November and 
the eleven months for a series of years: 











Month of For the Month of For the 

November. 11 Months. November. 11 Months. 
$52,897,653 $1,207,336,849 | 1911---.---- $19,738,613 $360,830,804 
EEE 88,682,310 1,300,540,012 | 1910_.------ 24,456,351 283,414,600 
er 84,687,874 1,139,822,962 | 1909_------- 18,906,555 307 ,673 ,842 
a *171,281,282 1,265,355,715/ 1908-_------ 28,427,304 285,747,250 
— = 101,528,336 1,398,557,694| - 4,408,381 213,924,703 
a 71,074,222 1,220,179,240 12,511,550 180,483,172 
EE 66,926,289 1,241,650,345/ 1905._------ 25,888,207 174,825,430 
1924... -. 74,765,203 1,305,270,172 | 1904..-.---- 32,597,509 240,819,161 
| ae 98,521,514 949,473,914) 1903_.-.-.--- 14,846,375 138,789,258 
44,379,484 1,034,567,913 | 1902-.-.---- 13,728,493 136,895,772 
119,688,617 988,081,613} 1901-.-.---- 6,989,144 116,092,342 
ee 57,602,117 627,711,624) 1900. ....... 9,956,685 123,572,311 
7 ae 47,564,840 629,435,991 | 1899..-.-.-. 8,790,489 113,131,789 
eae 27,783,332 273,572,370 | 1606......-.- 7,721,284 95,778,450 
oO ae 15,890,626 418,719,565 | 1897__------ 6,868,775 120,128,531 
aes 18,813,239 421,361,571 | 1896......-- 34,913,894 95,831,773 
OS ee 28,815,595 463,644,631 | 1895.-----_-- 6,524,901 105,475,839 
a —eE- 21,691,126 444,862,916 | ota nso a 4,549,580 103,869,851 
| 30,708,685 358,611,490 | 1893..-.-.--. 7,300,770 60,114,709 
oT are 13,021,999 358,893,919! 


: Includes $55,000,000 bonds sold by New York City. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





NEWS ITEMS 


Arkansas.—Assumption of Debt of Street Improvement 
Districts by State Highway Believed Improbable.—The com- 
missioners of street improvement districts in the State have 
been advised to disregard temporarily the resolution re- 
cently approved by the State Highway Commission, (V. 133, 
p. 3490) pledging the issuance of certificates of indebtedness 
representing 100% of the cost of continuations of the State 
highway system in cities and incorporated towns, according 
to news reports from Little Rock to the ‘Wall Street Jour- 
nal’’ recently. It is pointed out that the resolution pledged 
the State Highway Department to meet the principal and 
interest requirements ‘‘out of available funds.’’ It is stated 
that debts against the department will absorb the anticipated 
revenue from gasoline taxes and automobile licenses and will 
leave no surplus for debt service charges on such issues. 


Cook County, IIl.—Bonds Ruled Unacceptable for Postal 
Savings Deposits—On Nov. 30 the County Board was 
notified by the Federal Treasury that its bonds would 
henceforth be banned as investments for the postal savings 
banks due to the technical default which occurred on June 1 
by the county on bond payments, owing to delinquent 
1929 tax collections—V. 132, p. 4273. This decision by 
the Treasury has the effect of making the present financial 
outlook of the county and its subdivisions even more in- 
volved than was formerly the case. A special dispatch from 


Chicago on Nov. 30 to the New York ‘‘Times’’ reported 
on the matter as follows: 

The acute financial crisis confronting the 131 local governments of 
Cook County was heightened to-day when the Federal Treasury notified 
the Coutny Board that its bonds were not acceptable as investments for 
the postal savings banks, because the county on June 1 technically de- 
faulted on $1,451,000 of bonds and $417 ,000 of interest, a total of $1,868,400. 


With nearly $19,000,000 in bonds and interest due within 60 days 
neither Cook County, the City of Chicago, nor any other governmen 
unit within the county has been able to sell bonds in any financial nen 

x- 


Nor has any of the local governments peen able recently to 


anticipation warrants. » bankers assert, too much money is 
tied up in those obligations. in addition, the validity of the tax levies 
of 1928 and 1929 have been challenged in many lawsuits, thus retarding 


the collection of taxes. 

Mayor Cermak, the City Comptroller, and Cook County officials are 
predicting payless paydays for thousands of public employees, in addition 
to the public school teachers, who have received only one month's pay 


in cash since April. 
New Effort Is Launched. 

Mayor Cermak to-day appointed a committee of seven prominent 
business men to launch a campaign like a Liberty loan drive’’ to raise 
money for city and school salaries by persuading large property owners 
to buy city and school tax-anticipation warrants for the tax year of 1930, 
which are now held by the surplus funds of the city. 

While Cook County taxing agencies are on the brink of bankruptcy, 
the Illinois Legislature is meeting in special session for the purpose of 
relieving the crisis. The legislators are considering bills recommended 
by Governor Emmerson's emergency revenue commission, calling for a 
State income tax, a tax on all forms of tobacco and other levies which it 
is hoped will produce mlliions of dollars in additional revenue. 

ation to relieve Cook County real estate of its tremendous tax 
burden and replacement of the present Board of Assessment and Review 
in the county by a single assessor with two assistant reviewers is also 
being considered. 

But with no prospect of actual relief from the projected | tion 
for months to come, the Treasury notice of the unacceptability of county 
bonds came as a bombshell. M. J. O'Connor, Assistant Deputy County 
Comptroller, wrote in reply that there was no actual default. He said 
that the Chicago banks paid on bonds and interest coupons presented 
=< — the county later by the issuance of refunding bonds repaid the 

nks. 

If insurance companies, savings banks and trusts of several States 
follow the Treasury lead, the interest rate on county bonds will have to 
be increased to make them marketable, which in turn will increase taxes. 
Besides the county default of June, the West Park Board on Novy. 1 de- 
faulted on $200,000 of bonds and $68,750 interest. 


Forthcoming Obligations. 


In the next two months the principal local governments have obli- 
gon themselves to pay $18,716,826 in bonds and interest, distributed 


y settlement dates as follows: 

Due. Amount 
Pes. cM SN acd eum akwcvananccescuakeckeas obs $1,200,000 
Dec. 1 STG ht wnile cocneeed cers denkeerveandnak, 152, 
MG... EE coe ce tsens sac cenenenaccenboapeeaceauun es a 392,380 

NE OO BRE a 5 ois chance dnn cnennne dae es neetnaumnewn $1,744,380 
Dec. 16 1961 Forest preserves... ....c2e--cnccwencceccccce 31, 
SR PR EES ee ea se 11,779,438 
PO ee Ee ee ee ae 1,123 ,965 
7, Se, IE. Sin comsawcocnateconuscennaee 375 
pee es ES = eee eee eee ,600 
Zee | LR Se ES econ nde Geen wedsanunmeueess 4 
. eS. a ee ee ee es ee 255,033 
Sait. DRGs Te BO a adn check ncdcsecncsasodscces +72 

Be cam dcbu widened seukdapuencumonvewanene $14,954,536 
Pls. SE Cee ee dsekwhe anita natn actannbadeanus 927 ,000 
OR Re EE aR ee ae ee 1,186,250 
a, 2 ee, ed. CW nor caemn an eta wee sas ede 45,560 
Dee. | Pee Pe BOONES oo cncewencrecsennseccccnkwee 92,000 
OR; 1 TORR TOR RG Pa ion a i hi ieirs se ecsesecndc 65,600 

I Ete iee oe osmeteuewneetl ecbedlecussnouedeous $1,589,410 


Grand total Gus 1h CWO COR s oon cate ccdecpknawessnccd $18,716,826 

Nearly all the local governments have the power to issue refunding 
bonds. That is what the city is attempting to do, but has found no 
purchasers to date. But the Comptroller and Mayor are still hopeful 
that the city will avoid a default. 


Interest Payment Made on Bonds.—In connection with the 
above report the New York ‘Herald Tribune’’ of Dec. 2 
had the following to say: 


‘*Bond interest due yesterday on obligations of Cook County, Ill. Forest 
Preserve District and the Chicago Sanitary District was paid punctually, 
according to banking advices, thus setting at rest some of the rumors re- 
cently circulated regarding the financial status of the taxing bodies. Inter- 
est payments due amounted to $152,000 and $392,280, respectively, while 
funds also were said _ to be available for retirement of $1,200,000 Sanitary 
District bonds due Dec. 1. 

“Notification by the Treasury that Cook County bonds are not acceptable 
as security for postal savings deposits was regarded by bankers here as a 
matter of course, owing to the technical default last June on $1,868,000 
bond interest and principal. No loss was suffered by any bondholder, 
as the prueme banks offered to buy the maturing securities at par and 
interest. 

‘‘Disposition by Cook County or any of its numerous political sub- 
divisions of further bonds depends, it is maintained here, on the program 
of relief legislation now before the Illinois Assembly. Passage of the 
legislation will improve the situation to such a degree, it is said, that sale 
of a $10,000,000 or $12,000,000 bond issue for refunding purposes is likely 
to provide few difficultics.”’ 


Cypress Creek Drainage District (P. O. Arkansas 
City), Ark.—Supreme Court to Review Bond Question.—The 
following report on the question of priority in defaulted 
bonds is taken from the “‘United States Daily’’ of Dec. 2: 
‘The Supreme Court of the United States consented on Nov. 30 to 
review a case involving the priorities of bonds issued by the Cypress Creek 
Drainage District in Arkansas. A petition for review was granted in the 
case of Franklin-American Trust Co. v. St. Louis Trust Co. et al., No. 455. 

‘‘Four sets of bonds were issued by the district, according to the petition 
over a period of 11 years in the amount of $1,800,000. he district be- 
came insolvent in 1930 and the income being insufficient to pay all the 
bonds, a conflict arose as to the priorities of the several issues. 

The District Court of the United States for the Eastern District of 
Arkansas held that all the bonds stood upon a parity. But this ruling 
was reversed on appeal to the Circuit Court of Appeals for the Eighth 
Circuit, that court holding that the bond issues were entitled to priority 
in the order of their dates. A review of this ruling has now been granted 
by the Supreme Court.”’ 

New York City.—Board of Aldermen Finally Adopts 
$631,366,297 Budget for 1932.—At a special meeting held 
on Nov. 30 the Board of Aldermen adopted the 1932 budget 
of $631,366,297, just as it had been submitted to that body 
by the Board of Estimate—V. 133, p. 3122—despite the 
protests voiced over the huge figure by Comptroller Berry 
and numerous civie organizations. The chief objection of 
the Comptroller and his aids was to an item of $49,000,000 
to be devoted to additional subway financing. It is stated 
that the Finance Committee of the Board had called to- 
gether the heads of the various city departments and elicited 
the information that their appropriation figures would not 
admit of any reductions. The present budget represents 
an increase of $10,526,114 over the 1931 figure of $620,840,- 
| 183. The budget now goes to Mayor Walker for his sig- 
| nature and then it becomes law. 
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Denver, Colo.—City Adopts New Policy for Paying 
Coupons.—Due to the fact that the city has suffered a tem- 
porary loss of $25,997.50 of city funds through the failure 
of Kountze Bros. in New York City, the city officials on 
Nov. 25 changed their policy relative to the payment of 
bond interest. This change is explained in the Denver 
“Post’’ of Nov. 26 as follows: 

Instead of paying bond interest through a fiscal agent in New York City, 
where the money forwarded by Denver for interest payments is not pro- 
tected by surety bond, it will be the ey A in the future to name as the 
city’s fiscal agent a Denver bank with a New York City correspondent. 
In this way all the interest money will be protected by a surety bond 
and the New York bank paying the interest to the Eastern bondholders 
will merely draw on the ver bank for the money as it is required. 

Water Bond Funds Deposited in Denver. 

The new fiscal policy for Denver has been worked out by Manager of 
Revenue W. F. McGlone and was put into operation Welsenmy when 
$286,000 of water department money was deposited in a special account 
in the United States National Bank to meet Dec. 1 interest on the re- 
funding water bonds. Eastern bondholders will draw their interest through 
the Chase National Bank of New York City, which will draw the interest 
money, as it is needed, from the United States National Bank here. 

The refunding bonds named the Kountze Bros. bank as the fiscal agent 
of the city, but as that bank is closed, the city has made this new arrange- 
ment so there will be no delay in interest payments. 


Metropolitan Transit District (P. O. Boston), Mass. 
—Notes Given Legal Rating in New York State —A ruling 
was recently made by Attorney General John J. Bennett 
in response to an inquiry made by Joseph A. Broderick, 
Superintendent of Banks, that the obligations of this district 
may be looked upon as eligible for investments by savings 
banks in this State, as they comply with the provisions 
contained in paragraph (a) of subdivision 5, Section 239, 
of the State Banking Law. It is further stated in the ruling 
of the Attorney General that the district qualifies, on the 
basis of population and assessed valuation, in the super-legal, 
no debt limit group, but its indebtedness is reported to be 
much less than the 12% debt limitation. This district in 
question is an incorporated municipality, the territory of 
which embraces the city of Boston and a number of other 
cities and towns. The ruling is said to have been given with 
specific reference to the $23,000,000 234% notes that were 

urchased and publicly offered by a ee headed by 
aliey, Stuart & Co. of New York.—V. 133, p. 2960. 


North Bergen, N. J.—Renewal of Short-Term Note Debt 
Approved.—At a hearing held in the Court of Chancery on 
Dec. 1 the plan to renew more than $5,000,000 in defaulted 
short-term notes held by the closed Steneck Trust Co. of 
Hoboken, was approved by Vice-Chancellor Buchanan, 
according to dispatches from Trenton to the ‘Jersey 
Observer’’ of Dec. 2. More than $8,000,000 of the short- 
term obligations of this municipality are in default and the 
Municipa! Finance Commission, created by the 1931 Legis- 
lature, is assisting in financing them—V. 133, p. 3285. 
The newspaper report reads as follows: 


The renewal of $5,000,000 in defaulted short-term notes of North Bergen, 
held by the closed Steneck Trust Co. of Hoboken, was approved by Vice- 
Chancellor Buchanan Meow F 

A renewal of a total of $8, ,000 in short-term notes is being nego- 
tiated gf the State municipal finance commission, which is assisting North 
Bergen in the reorganization of its finances and the approval of the Court 
of Chancery was necessary for the amount held by the Steneck Trust Co. 

This approval was sought by Frank H. Smith, State Commissioner of 
Banking and Insurance, who is liquidating the assets of the trust company. 
His counsel is Judge Thomas Brown of H County. The Vice- 
Chancellor ruled that the Banking Commigsioner has discussion in the 
matter and can proceed as he believes best, having in mond at all times 
the best interests of the depositors. 

The notes are to be renewed for one year within a 30-day call provision 
and interest charges will be paid up to Dec. 15 of this year. t is ex- 
pected that the short-term issues will be converted into long-term bonds 
when the market improves. 

The assignment of $196,637.95 in funds of the township in the Steneck 
Trust to pay interest charges was also agpeeres. 

Henry Steneck, President of the bank, was represented by Merritt 
Lane, who told the court that all other interests are transcended by the 
rehabilitation of North Bergen. 

Attending the hearing were Mayor Julius L. Reich and Township Clerk 
Walter Beisch, eeeresens ing North Bergen; Judge Thomas H. own, 
pepresensing Banking Commissioner Smith; Counselor William Stuhr, 
of Hoboken, representing a committee of depositors; Counselor Merritt 
Lane, ey Henry C. Steneck; Counselor Thomas Brogan, rep- 
resenting the Griffin estate, the largest individual depositor; Assistant 
Attorney-General Theodore’ Backes, esentin Attorney-General] 
Stevens; James Dimmock, representing the State Finance Commission, 
and Arnold Frye, representing Hawkins, Delafield & Longfellow, New 
York bond specialists. 


Rhode Island.—Special Legislative Session Enacts Relief 
Bill.—The special session of the Legislature, called for Nov. 
24 by Governor Case—V. 133, p. 3490—on that day passed 
the bill sponsored by the Governor to permit the borrowing 
of State funds by municipalities up to 1-10th of 1% of their 
assessed valuation, without regard to their present borrowing 
capacity as limited by statute, and then adjourned. This 
measure is designed to relieve unemployment and is effective 
only up to June 30 1933. A dispatch from Providence to the 
“United States Daily’’ of Nov. 27 reports as follows: 


‘‘The Legislature met in special session yemerday, heard the recommenda- 
tions of Governor Norman 8. Case, adopted a bill making them effective, 
which was signed by the Governor, and the session was adjourned. 

‘“‘The act creates an unpaid commission consist: of the State Bank 
Commissioner as Chairman, the Chairman of the Board of Tax Com- 
anne pue the General Treasurer of the State to supervise unemploy- 
ment relief. 

“*It Eves to cities and towns, without prejudice as to their present 
borrowing capacity as limited by statute, the additional power to borrow 
until June 30 1933, up t» 1-10th of 1% of their assessed valuation and ap- 
propriates $1,500,000 therefor. Such loans are to bear interest at a rate 
1) < 


we act makes each local director of public aid the disbursing officer, 
subject to approval of the city council and the State Commission for his 
program of relief. A limitation of $15 a week is fixed in the peymess for 
work by a citizen who has resided two years in the State and six months 
in the city. If no work is available, it is permitted to furnish money or 
orders for shelter, food, fuel, clothing or other necessities at the rate of 
$1 a day for the applicant and 50 cents a day for each dependent, but in all 
not to exceed $15 a week per family.”’ 


St. Petersburg, Fla.—Protective Commitiee Announces 


nd P anal | 
Seco ayment of Coupons.—It was announced on Nov. _ were eae Das Cones 


troller, for the purchase of a $59,000 


23 by the Bondholders’ Protective Committee that they 


j appropriate certificates of deposit will be 


| have received sufficient funds from collections by the city 
to permit a second payment to each depositor (see V. 133, 
p. 831), in this instance on account of interest due on de- 
posited securities within the six months’ period from Feb. 
1 _ _ 31 1931. The text of this latest statement reads 
as follows: 


To holders of Certificates of Deposit issued under a Deposit Agreement dated 
To poers of bonds of the Clty ofS Petersburg, Florida 

‘0 hoiders o 0 ity of St. Petersburg, Fiorida: 

The City of St. | eet oe Florida, Bondholders Committee is pleased 
to announce that funds now in hand resulting from collections from the 
City are sufficient to permit a payment to each depositer on account. of 
interest due on deposited securities within the six-months period Feb. 1 
1931 to July 31 1931, inclusive. The exact amount to be distributed on 
account of such interest will be announced later. 

This payment will be made —_ te depositors of record with the Com- 
mittee as of Dec. 15 1931. All holders who have not deposited their bonds 
are urged to do so without delay if they wish to a in this dis- 
tribution. The Committee is acting solely on behalf of the holders of 
deposited bonds and can assume no responsibility for non-depositors. The 
Committee now represents the holders of $17,002,800 par value St. Peters- 
burg bonds and reserves the right to discontinue accepting further deposits 
at any time without notice. 

Bonds for deposit should be delivered or sent by registered mail to the 
Depositary for the Committee, with all unpaid coupons attached. for which 

issued. Copies of the Deposit 
Agreement or other information may.e obtained by addressing the Secre- 
tary of tre Committee. 
R. Gordon Campbell, 


John 8S. Harris, 
Henry Hart, 
Kenneth M. Keefe, Committee. 


South San Joaquin Irrigation District (P. O. Man- 
teca), Calif.—Bondholders Urged to Deposit Bonds.—The 
following is the text of a notice issued on Nov. 24 by the 
bondholders’ committee to the holders of the bonds of this 
district, notifying them of a proposed refunding plan and 
urging them to deposit their bonds before Dec. 20: 


To the Holders of Bonds of South San Joaquin Irrigation District: 

Conditions prevailing in the South San Joaquin Irrigation District 
have made it necessary for the district to authorize an issue of refunding 
bonds. The refunding plan under which bonds will be issued has been 
approved by the California Districts Securities Commission and by the 
undersigned Bondholders’ Protective Committee which recommends its 
adoption. Bondholders are invited to deposit their bonds before Dec. 20 
1931 with Bank of America N. T. & 8S. A., 550 Montgomery St., San 
Francisco, Calif., as depositary. Copies of the deposit agreement . 
suant to which the refunding will be effected may be obtained upon applica- 
tion to the Secretary of the committee. Certificates of deposit will be 
issued under the agreement for bonds deposited. The district has agreed 
to pay all of the expenses of the refunding, no part of which will be charged 
to the depositing bondholders. : x | 

Copies of the refunding plan have been mailed to all bondholders whose 
addresses are on file with the committee. All bondholders who have 
not received the plan are urged to notify the Secretary of the committee 
EY in order that a copy of the refunding plan may be forwarded 
to them. o+y 

Committee.—Frank Weeden, Chairman, R. M. Fitzgerald, Livingston B. 


Keplinger, J. Roy Kruse, J. S. Macdonnell, Charles E. MacLean, E.iL 
bok -- uae W. L. Temple, Secretary, 485 California St., San ar: 
Jalif. g., 


Orrock, Palmer & Dahlquist, counsel, Financial Center 
San Francisco, Calif 





BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN, Grays Harbor County, Wis.—BOND ELECTION.— 
It is reported that an election will be held on Dec. 5 in order to have the 
voters pass on the proposed issuance of $175,000 in refunding bonds. 
(This proposal was rejected at an election on Nov. 17—V. 133, p. 3655.) 


ADA COUNTY (P. O. Boise), Ida.—MATURITY.—The $50,000 
issue of tax-anticipation notes that was jointly purchased by the First 
National Bank of Idaho and the First Security Bank, both of Boise, as 4s 
at par—V. 133, p. 2628—is due on Jan. 15 1932. 


AKRON, Summit County, Ohio.—BONDS NOT SOLD.—tThe issue of 
$135,000 6% coupon or registered poor relief bonds offered on Nov. 30— 
V. 133, p. 3285—was not sold, as no bids were received. The bonds are 
faeen Nev. 1 1931 and mature $27,000 annually on Sept. 1 from 1933 to 

nel. 


AMARILLO, Potter County, Tex.—BONDS NOT SOLD.—The two 
issues of 434% semi-annual bonds aggregating $864,000, offered for sale 
on Dec. 1—V. 133, p. 3556—were not awarded as all the bids received 
were rejected. The issues are: 
$461,000 Suading bonds. Due from Sept. 1 1932 to 1971, inclusive. 
403.000 refunding bonds. Due from Sept. 1 1932 to 1971, inclusive. 


AMHERST UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Williamsville), ie County, - Y¥.—BOND OFFERING.—W. 1. 
Burgess, District Clerk, will receive sealed bids until 8 p.m. on Dec. 15, 
for the purchase of $140,000 not to exceed 6% interest coupon or registered 
school nds. Dated Nov. 1 1931. Denom. $1,000. Due Nov. 1 as 
follows: $5,000 from 1934 to 1939 incl.; $8,000 from 1940 to 1944 incl., 
and $10,000 from 1945 to 1951 incl. Rate of interest to be expressed 
in a multiple of % or 1-10th of 1% and must be the same for all of the 
bonds. Principal and interest (M. & N.) are payable at the Bank of 
Williamsville, or at the Irvin st Co., New York. A certified check 
for $2,800, payable to the order of the Board of Education, must accom- 
pany each proposal. The approving opinion of Clay, Dillon & Vande- 
water, of New York, will be furnished the successful bidder. 


ANOKA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 5 
(P. O. Hugo), Minn.—BOND SALE.—The $6,000 issue of 544% coupen 
semi-ann. refunding bonds offered for sale on Nov. 27—V. 133, p. 3285— 
was purchased by the First State Bank of Hugo. Dated Dec. 1 1931. 
Due on Dec. 1 1945. There were no other bidders. 


ARDSLEY, Westchester County, N. Y.—BONDS VOTED.—At an 
election held on Nov. 23 the voters approved of the issuance of $125,000 
ae bonds. Of the ballots, 135 were in the affirmative and 107 in the 
negative. 


ARKANSAS COUNTY (P. O. De Witt), Ark.—BOND SALE.— 
A $55,000 issue of court house bonds has been purchased by N. W. Elkins 
& Co. of Little Rock. 


ARKANSAS, State of (P. O. Little Rock).—BOND SALE POST- 
PONED.—Special news dispatches from Little Rock on Dec. 2 report 
that the sale of the five issues of 5% coupon bonds and notes aggregating 
$2,864,500, that was scheduled for . 16—V. 133, p. 3491—was post- 
poned by the State Debt Board., It was also sta that next year’s 
offerings{will be limited to a single issue. 


ASBURY PARK, Monmouth County, N. J.—BOND OFFERING.— 
A.Grace King, City Clerk, will receive sealed bids until 11 a. m. on Dec. 8 
for the purchase of $650,000 4}4% coupon or registered municipal building 
bonds. Dated Dec. 15 1931. enom. $1,000. Due Dec. 15 as follows: 
$15,000 from 1932 to 1953 incl.; and $20,000 from 1954 to 1969 incl. Should 
the rate of 444% not be adequate to permit award of the bonds, then a 
higher interest rate named by the bidder will be considered. The rate, in 
that case, is to be expressed in a multiple of of 1% and must be the same 
for all of the bonds. Prin. and semi-ann. int. (June and Dec.) are payable 
at the City Bank Farmers Trust Co., New York. No more bonds are to 
be awarded than will produce a premium of $1,000 over $650,000. A cer- 
tified check for 2% of the amount of bonds bid for, payable to the order of 
the ov. must accompany each proposal. The approving opinion of Reed, 
' Hoyt & Washburn, of New York, will be furnished the successful bidder. 


ATLANTA, Fulton County, Ga.—BONDS OFFERED.—Sealed bids 
Dec. 4 by B. Graham West, City Comp- 
issue of 444% water bonds. Denom. 
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1,000. Dated July 1 1927. Due on July 1 as follows: $6,000 in 1946; | 
000, 1947: 1948; 000, 1949 to 1951; $6. 090. 1952; $5. 000, 
953 to 1955, and $6,000 in 1956. ‘Prin. and int. (J. ayable at the 
City Treasurer's office, or at the National Park Bank - y a City. The 
approvi opinion of Storey, Thorndike, Palmer & Dodge of Boston will 
be furnished. These bonds are issued under authority of the laws of the 


a " have been validated by order of the Superior Court of Fulton 


ons ee COpntyY (P. O. Kosciusko), Miss.—BOND SALE.—A 

9,000 issue of 6% semi-ann. funding bonds is reported to have been 

chased by the Capital National Bank of Jackson. Dated Oct. 1 1931. 
purch approval by Benjamin H. Charles of St. Louis. 


AURORA b+ A (P. O. Mantua), Portage County, ——— 
BOND OFFERING . ompson, Clerk of the Board of Trustees, 
will receive sealed bids aaah 8 p.m. on Dec. 12 for the purchase of $16,887. 76 
§% pro y owners portion impt. bonds. Dated June 11931. One bond 
‘or $887.76, others for $1,000. Due as follows: $887.76, April 1 and $3,00 oes. 
oer 1 1932; $1,500, April and $2,000 Oct. 1 from 1933 to 1936 incl. 
and semi-ann. int. (A. & O.) are payable at the First National Wy of 
Mantua. Bids for the bonds to bear interest at a rate other than 8%; 
expressed in a multiple of 4% of 1%, will also be considered. A certified 
check for 5%. of the ne of bonds bid for, payable to the order of the 
Laine = Mi 9 easurer, must accompany each proposal. Bids must be 


BEDFORD (P. O. Katonah), Westchester County, N. Y.—BOND 
OFFERING.—Edward P. Barrett, Town Supervisor, will receive sealed 
bids until 2 p. m. on Dec. 10 for the purchase of ae 000 not - exceed 
6% interest - or registered highway bonds. Dated Dec. 1931. 
Denom. $1,000. Due Dec. 1 as follows: $5,000 from 1932 to {940 incl., 
and $10,000 from 1941 to 1951 incl. Rate of interest to be expressed in 
a multiple of \% or 1-10th of 1% and ~~: be the same for all of the bonds. 
Principal and semi-annual interest (J. & D.) are ae s. @e Mount 
Kisco National Bank & Trust Co., Mount Kisco. fied check 
for $3,000, —_—— to the order of the Supervisor ais Frm inanns A each 

‘oposal. speroving opinion of Clay Dilion & Vandewater, of 

ew York, will be furnished the successful bidder. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE.— 
Although no bids were received at the offering on Nov. 30 of $1,396,000 
coupon or registered public impt. bonds at 44 % interest—V. 133, p. 3491— 
the securities were sold peteetey later as Loy = a , of par, to eorg eB. 
Gibbons & Co., Inc., and B. Van I c., both of N. Y. "Sit 
Dated Dec. 1511931. Due fe 15 as en & C "$40 000 from 1932 to 1947 
ncel.; $48,000 in 1948 and 1949, and $60,000 from 1950 to 1960 incl. 

BONDS PUBLICLY OFFERED.—The bankers are re-offering the obliga- 
tions for general investment at —_ to yield 4.80%. They are legal 
investment for savings banks an funds in the States of New York 
and New Jersey, and payable from unlimited ad valorem taxes on all the 
taxable property in the county, it is stated. 


BEVERLY, Essex County, Mass.—LOAN OFFERING.—John C. 
Lovett, City Treasurer, will receive panies Poe, until 5 p. m. on Dec. 10 
for the purchase at discount basis of a $200,000 temporary loan. Dated 
Dec. 15 1932. Denoms. $25,000, $10, sa and $5,000. Payable June 15 
1932 at the First National Bank, of Boston, or at the First of Boston 
Corp., New York City. The notes will be authenticated as to genuine- 
ness and validity by the First National] eee, of Boston, under advice of 
Ropes, Gray, Boyden & Perkins, of 


BLANCO COUNTY (P. O. Johnson — Tex.—BOND SALE.— 
A $6,000 issue of 54% road bonds is reported to have been purchased by 
an undisclosed investor recently. 


BONNER COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
1 (P. O. Sandpoint), Ida.—BOND DESCRIPTION.—The $140,000 
arr of refunding school bonds that was purchased by the State of Idaho— 

133, p. 3491—is more fully described as follows: 434% coupon bonds, 
dated Jan. 1 1932. Denom. $1,000. Due on Jan. I as follows: $5,000 
1933 to 1940; $8,000, 1941 to 1948 and $9,000, 1949 to 1952, all incl. 
Interest payable J. & J. Awarded on Oct. 20 at par. (The bonds which 
tag Boxy refunds have been called for payment as of Jan. 1—V. 133, 
Dp. +) 


BOUND BROOK, Somerset County, N. J.—BOND OFFERING.— 
E. J. Belli, Borough Clerk, will receive sealed bids until 8 p. m. on Dec. 29 
for the purchase of $75, 000 not to exceed 6% ow coupon or regis- 
ng ange mage gb improvement bonds. Dated Nov. 1 1931. Denom. $1,000. 

ollows: $3,000 from 1932 to 1936 incl., and $4,000 from 
1037 Da 1951 incl. Rate of interest to be exp pyaned in a multiple of % 
of Principal and semi-annual interest *IM. N.) are payable at 
the Virst National Bank, Bound Brook, or at the y Be National Bank, 
New York. No more bonds are to be awarded than will produce a premium 
of $1,000 over $75,000. A certified check for 2% of the par value of the 
bonds bid for, payable to the order of the Borough, must accompany 
each proposal. The approving opinion of Caldwell & ‘Raymond, of New 
York, will be furnished the successful bidder. 


BREA, Orange County, Calif.—BOND OFFERING.—It is reported 
that sealed bids were rece ved until 7.30 p. m. on Dec. 2, by the City 
Clerk, for the purchase of a $20,000 issue of 544% water bonds. Due 
$500 from Nov. 10 1932 to 1971, inclusive. 

The bonds are issued pursuant to City Ordinance No. 138. Prin. and 
int. (M. & N.) pe ayable at the office of the City ‘Yreasurer. Legal approval 
by O'Melveny, Tuller & Myers of Los Angeles. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
The Brockton National Bank purchased on Nov. 28 a $150,000 temporary 
loan at 3. 58%, ae? basis. The loan is dated Nov. 30 1931 and is 


due A 15 1 Bids received were as follows: 

Bidder— Disct. Basis. 
Brockton National Bank (purchaser)........--..-.-..------------ 3.58% 
eee. (Gee Ce... «cnacscatasdecouawenes canaeenacedsusneen .83 % 
Kidder, Paeameds & O80. onccoccacceccccccceseceseess seco cosas 4.10% 


F BRUNING, Thayer County, Neb.—BOND DETAILS.—The $6,500 
(not $65,000) issue of 444% coupon semi-ann. refunding bonds that was 

purchased by the Bruning State Bank of Bruning—V. 133, p. 3491—was 
ied at par. Denom. $1,000, one for $500. ated Dec. . 1931. Due 
on Dec. 1 1941. Optional any time after five years. 


BUCHANAN COUNTY (P. O. Independence), lowa.—CERTIFI- 
CATES NOT SOLD.—The $20,000 issue Kn secondary road anticipatory 
certificates offered on Dec. 1—V. 133, 3656—was not sold as there 
were no bids received. ‘Their disposition <7 reported to have been taken 
under advisement. Due on Dec. 10 1932, optional at any time. 


BURKBURNETT, Wichita County, Tex.—BOND ELECTION 
DEFERRED.—It is now stated that the election previously scheduled for 
Dec. 4 on the issuance of $120 000 in electric light and power plant bonds— 
V. 133, p. 3286—was called off. 


*” BUTTE, Silver Bow County, Mont.—BOND DETAILS.—The 
$912,520.91 issue of funding bonds that was ae a by the Metals 
Bank & i Ry Co. of Butte as 5%s—V. 133, 3656—was awarded at 
wae . and int. (J. & D.) payable at the Metals Bank & Trust Co. of 

tte. 


CALHOUN COUNTY (P. O. Marshall), Mich.—BONDS AUTHOR- 
IZED.—Permiss has been received by the Board of County Commis- 
a. to issue $145. 000 in Roa to retire a like amount maturing April 1 
1932. The new bonds will mature annually on April 1 as follows: $20,000 
in 1933. and $25,000 from 1934 to 1938 incl. 


CALIFORNIA, State of (P. O. Sacramento).—OFFERING DE- 
TAILS.—In connection with the offering scheduled for Dec. 17 of the 
$6,000,000 issue of 434% semi-ann. Veterans’ Welfare bonds—V. 133, 

. 3656—we are now informed that the bonds mature on Feb. 1 as follows: 

120, 000 in 1936; $190. 000, 1937; $245,000, 1938; $206" pe. A $297 ,000, 
1 298 000. $306,000, 1942: 32, 


1944: 
$3334.00. 1045; $240.00, 1946; $385. 000, 1947; B3.05000, 1 8: $405 000, 
1949; $415,000. 1950: $415,000,1951: $440,000, 1952, and $525 000 iy 
The bonds ble as to prin. and int. only, and are ay a 
changeable for coupon bonds. No legal opinion furnished. No special 
blanks for bids Tousicod by the State. Delivery of bonds made at the 
ffice of the State Treasurer. 


°o 





CAMERON COUNTY WATER CONTROL AND IMPROVEMENT 

mtr’ hg AF § NO. 16 (P n Benito), Tex.—BONDS REGISTERED 
he $210,000 issue of 6% water improvement bonds that was partially 

pen Be recently—V. 133, 2958—-was registered by the State Canes 

troller on Nov. 24. Due hom 1932 to i971 inclusive. 


CATTARAUGUS COUNTY (P. O. Little Valley), N. vf -—PROPOSED 
BOND ISSUE.—The Finance Committee of the Board of Supervisors 
under consideration a pro pom previaes for the issuance of $150,000, not 
to exceed_6% interest refunding bonds. Dated Feb. 15 1932. Denom. 
$1,000. as Feb. 15 as follows: $50,000 in 1943 and $100,000 in 1944. 


CENTER LINE, Macomb County, Mich.—BONDS AUTHORIZED. 
—According to J. E. Ready, we Commissioner, the State Loan Board at 
Lansing has approved of the proposal to refund $10,000 in notes issued 
againes delinquent taxes. The bonds will bear interest at 6% and mature 

000 annually over a period of five years. 


CHICAGO LINCOLN PARK DISTRICT, Cook County, Ill.— 
BONDS AUTHORI eo —The Board of Park Commissioners has author- 
ized the issuance of $3,000,000 5% improvement bonds to be dated Jan. 1 
1932 and mature $150,000 annually on Jan. 1 from 1933 to 1952 incl. 
Prin. and semi-ann. int (J. & J.) to payabe at the First National Bank, 
Chicago. These bonds were approved at an election held on Feb. 24 1931. 


CHOUTEAU COUNTY e o, Fort Benton), Mont.—BONDS 

CALLED.—It is reported that A. N. Longfellow, County Treasurer, is 
calling for payment the county bonds issued Nov. 1 1916, f on Jan. 1 
1932. Payable at the Guaranty Trust Co. in New York. 


CLOSTER, mane County, N. J.—BOND OFFERING.—Ira L. 
McDonald, Boroug Clerk, wil receive sealed bids until 8.30 p. m. on 


Dec. 10 for the purchase of $182 ,000 4 4% o co 
bonds. divided eg in oe ee 
$101,000 assessment bonds. Due Nov. 15 as follows: $8,000 from 1 


932 
to 1935 incl.; $9,000 in 1936, and $12,000 from 1937 to 1941 incl. 

81, 0° From improvement bonds. Due Nov. 15 as follows: $7,000 
rom 1932 ey 1937 incl.; $9,000 in 1938, and $10,000 from 1939 


1941 in 
Each Bae. is dated at oe 1931. Denom. $1,000. _ Princi and 
semi-annual interest oe Sng 15) are payable at the Closter National 
Bank & Trust Co., Closter. io more bonds are to be awarded than will 
produce a premium of $1,000 over the amount of each issue. A cer- 
tified cnet for 2% of the amount of the bonds bid for, payable to the order 
of the Borough, must accompany each proposal. The approving opinion 
.— Hoyt & Washburn, of New York, will be furnished the successful 
der 


CONEJOS COUNTY SCHOOL DISTRICT NO. 28 (P. O. Conejos), 
Colo.—BONDS CALLED.—It is reported that any bonds or coupons due 
= the Saere district are to be presented to the County Treasurer for 

aymen 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.—BONDS NOT SOLD .—The issue of $500,000 4% improvement bonds 


offered on Nov. 30—V. 133, p. 3657—was not sold, as no _ were received. 

COWLITZ A hx Sol SCHOOL DISTRICT NO. 122 (P. O. Kelso) 
Wash.—BOND SALE.—It is now reported that the $201,000 issue of 
by Ferris & Hardgrove of Seattle, as 5s, paying a premium $311.55, 
equal to 100.15, a basis of about 4.98%. Dated Dec. 15 1930. Due in 

CUYAHOGA FALLS, Summit County, Ohio.—BONDS AUTHOR- 
IZED.—The city Council recently adopted an ordinance at egy | = 
dated Nov. 1 1931 and mature Oct. 1 as follows: $8. 000 from 1933 to 
1938 incl., and $7,000 in 1939. Prin. and int. (A. & O.) to be payable 

DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND OFFERING. 
—Henry H. Reineke, Clerk of the Board of County Commissioners, ma 
5% bonds, divided as follows: 
$35,000 road bonds. Denom. $1,000. $4,000 

and $5,000 from 1938 to pee § incl. 
13,500 road bonds. One bond for $500, ones for $1,000. Due Sept. 1 
as ee 

Each issue A pen) Dec. 1 1931. Prin. and semi-ann. int. (M. & S.) 
are payable at the office of the County Treasurer. Bids for the bonds 
1%, will also be considered. A certified check for 5% of the amount of 
the bonds, peyatie to the order of the County Treasurer, must accompany 
legality of the bonds. A full transcript is on file with the County Auditor 
and all bids will be considered unconditional. 

TIES TOTAL 37, 000.—At a meeting of the street railway commission 

on Dec. 2 the poms as to how to gon funds to — “the final pay- 

patch of the sare day to the New York is stated 

that only $3,200,000 in bonds and notes of the city are available to meet 

Nolan, auditor of the street railway, said that the lines are 

averaging a loss of approximately $200,000 a month, and that if the entire 
operating loss. 

G. H. Roosevelt, City Controller, said ordinarily the operating deficit 
the number of riders. He added that money the municipality might raise 
on notes for the line would necessarily be on the faith of the city, and that 
city was behind the notes. A report, with recommendations to the com- 
mission, is asked to be pa As next Wednesday. 
posed issue of $50,008 In moe to enoeed Et, Sends 60 De voted en os an 
election Dec. 8—V. 133, p. 3492—will be divided as follows: $37,500 in 
pump and power station bonds. ue in 20 years. 

EAST COLUMBUS, Franklin County, Ohio.—BOND OFFERING .— 


The bonds are dated Jan. i 1931 and mature Jan. 1 1933 
school bonds eon for sale on May 9—V. 132, p. 3754—was ee 
from 2 to 20 years. 
the issuance of $55,000 5% special assessment refunding 
at the First-Central Trust Co., Cuyahoga Falls 
receive sealed bids until 2 p. m. on Dec. 14 for the purchase of $48,500 
Due Sept. 1 as follows: 
from 193% to 1937 incl., 
$2,000, 1933: $3,000 from 1934 to 1936 incl. and 
$2,500 37. 
to bear interest at a rate other than 5%, expressed in a multiple of \ of 
each proposal. Bidders will be voauive® to satisfy themselves as to the 
PETROy, Wa Sy County, Mich.—STREET RAILWAY MATURI- 
ment of $7,580,000 due on Dec. 31,’ as discussed gains to a dis- 
“Times” of Dec. 13. It 
a. Gem The sanreney Trust Co. of New York, is trustee of the mortgage. 
00 were turned over, nothing would be left to meet the continuing 
might be met by an increase of fares, but this at this time might reduce 
buyers would need considerable propaganda to convince them that the 
DURANT, Paty County, Okla.—ELECTION DETAILS.—The pro- 
sewerage disposal and incinerating plant and system, and $12,500 in water 
W. T. Leffler, Village Clerk, will receive sealed bids until 12 m. on Dee. 


26 for the purchase of $9, 650 ve fw 6% special assessment road improve- 
ment bonds. Dated Feb. One bond for $1,650.90, others for 
$1,000. Due Sept. 1 as we. ati ,000 from 1933 to 1940, inclusive, and 


$1'650.90 in 1941. Interest is payable semi-annually in March and Sept. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in 
a multiple of 4 of 1%, will also be considered. A certified Beg for $200, 
payable to the order of the Village, must accompany each proposal. 


EDENBURG (P. O. Knox), Clarion County, Pa.—BOND SALE.— 
C. E. Whitehill, Borough Secretary, reports that an issue of $12,000 444 % 
aving and sewer bonds has been sold to the Clarion County National 
Bank of Knox. Due in 30 years. The issue has been approved by the 
Department of Internal Affairs of the State. 


EVANSTON SCHOOL DISTRICT NO. 75, Ill.—BONDS PUBLICLY 
OFFERED .—The H. Speer & Sons Co. of Ch o is offering for public 
investment $80,000 5% refunding bonds, due $20,000 annually on July 1 
from 1938 to 1941 incl., which are le ai investment for trust funds and 
funds in probate in Illinois. According to the bankers the bonds are 
full and direct obligations of the school district, payable from unlimited 
ad valorem taxes on all taxable property therein. e assessed valuation 

is reported at $54,540,947 and the bonded debt Gnduans the current 
bonds) at $1,094,000. Population estimated at 45,000. Investment 
price given upon request. 


FORT COLLINS, Larimer County, Colo.—WARRANT SALE.— 
A $4, 009 issue of 4% warrants is reported to have been purchased by the 
sinking fund. 


FORT WAYNE, Allen County, Ind.—BOND SALE.—The §1 1,000,000 
Seavien T-2) 4%% water works plant impt. bonds offered on Dec. 133, 
. 3492—were awarded to a syndicate composed of the Harris 1 Truss & 
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Savings Bank, Chicago; the Chase Harris Forbes C . of New York; 
the Union Trust Co. and the Fletcher Trust Co., both of Indianapolis, also 
the Old First National Bank of Fort Wayne, at poy plus a premium of $637 
equal to a price of 100.063, a basis of about 4.24%. The bonds are dated 
Dec. 1 1931 and mature $40,000 annually on Oct. 1 from 1933 to 1957 incl. 
rer offering of the securities is neing made at prices to yield from 4.00 to 
4.10%. 

Only one other bid was received at the sale. A syndicate headed by 
— . ets .- Fae of Chicago. bid par plus a premium of $3,600 for 
oO i nds of the issue. 

: ficial tod bn the Clly Comptrober on Oct. 19 1931) 
(As offici repor the City Comptro on ls ‘ 
valuation for taxation, 193 $230,573,110 
Total debt (this issue included) 000 
water debt 
FRR BN obo cic cccowasneneccgesepereggerean ap iagmonae 
Population, 1930 census, 114,946; 1920 census, 86,549. 


GALESVILLE, Trempealeau County, Wis.—BOND DETAILS.— 
The $7 .000 issue of water main bonds that was purchased by local banks— 
V. 133, p. 3657—was sold as 4)4s, at par, and mature $1,000 from Dec. 1 
1932 to 1938 inci. 


GLADSTONE, Delta County, Mich.—BOND ELECTION.—The 
City Council has adopted an ordinance providing for a special election 
on Jan. 8 to rmit the voters to pass upon a proposal calling for the 
issuance of $14,000 sewer construction bonds. Issue would bear interest 
5%, be dated Feb. 15 1932, and mature $1,000 annually from 1933 to 1946 
inclusive. 


GLEN COVE, Nassau County, N. Y.—BOND DESCRIPTION.—The 
four issues of coupon or registered bonds aggregating $594.000 scheduled 
for award on Dec. 9 as stated in—V. 133, p. 3658—are further described 
as follows: Denom. $1,000. Principal and semi-annual! interest (April and 
Oct., and June and Dec.) are payable at the First National Bank, Glen 
Cove, or at the New York Trust Co., New York, at the option of the 
holder. Rate of interest to be exp in a multiple of % of 1% and 
must not exceed if -* Single rate of interest to apply to all of the bonds. 
A certified check for 2% of the amount of the offering bid for, payable 
to the order of the City, must accompany each proposal. The successful 
bidder will be furnished with the opinion of Hawkins, Delafield & Long- 
fellow, of New York, that the bonds are binding and legal obligations of 
the City. ‘The bonds wil! be prepared under the supervision of the Con- 
tinental Bank & Trust Co., of New York, which will certify to the genuine- 
ness of signatures and seal thereon. John J. McManus is City Clerk. 


‘Financial Statement. 





1,066,000 


Indebtedness. 
Gross Debt— 
en I)... ncn nn awnnncanuneean $1,860,000.00 
Floating debt (including temporary bonds 
PRED Sxsucwecasees one cctcanian 101,656.50 
————— $1 961 656.50 
Deductions— 
I I cess sv cds ma Gen ais bcin ace inn eb Ut we None 
Sinking funds other than for water bonds-_- None 
Notes in anticipation of collection of taxes_. $24,269.00 
—_—__—_—_ 24,269.00 
ol cm aneebnaeeeddeneonahnnw ne bon $1,937 387.50 
Bonds to be issued: 
Street improvement bonds----- $150,000.00 
Fire equipment bonds------_-_-- 19,000.00 
Glen Cove Creek impt. bonds... 100,000.00 
School bonds, series A......-.- 325,000.00 
————_ $594,000.00 
Floating debt to be funded by such bonds... $77,387.50 
—— 516,612.50 
Net Debt, including bond: to be issued____......-_-- $2,454,000.00 
Assessed Valuations. 
Real property, including improvements, 1931_...-..-.---- $28,380,282 .00 
CN Sl eae 369,650.00 
Ne” ee 337,922.00 
Ee en ee ae ee Te $29,087 ,854.00 


Population.—Census of 1930, 11,430; estimated, 1931, 12,000. 
Tax Rate.—Fiscal year, 1931, local rate, $26.10 per thousand. 


GENESSEE COUNTY (P. O. Flint), Mich.—FINANCIAL CONDI- 
TION OF COUNTY LAUDED.—The “Michigan Investor"’ of Detroit on 
Nov. 28 contained the following remarks pertaining to the financial condi- 
tion of the county, made by Conptroller Joseph Galliver at a recent meeting 
of the Board of County Supervisors: 

“‘Genesee’s financial standing is the best of any Michigan counties. 
Whereas many counties are issuing emergency bonds, or even defaulting 
their obligations. Genesee has not only met all its obligations promptly 
but has purchased back $116,000 in bonds which would not have matured 
until spring, and is to retire $25,000 in road bonds and pay $74,875 in 
interest from money now in the banks. 

“At present the county has $746,385 in certificates of deposit; and this, 
together with cash on hand, savings accounts and other deposits, brings 
the cated ot money beloning to the county in banks to a sum well over 


GENEVA, Ontario County, N. Y.—BOND OFFERING.—J. F. 
Goodman, City Treasurer, will receive sealed bids until 10 a. m. on Dec. 
17 for the purchase of $33,000 444% coupon or registered local improve- 
ment bonds. Dated Dec. 1 1931. Denom. $1,000. Due $1,000 April 1 
from 1932 to 1964, inclusive. Principal and semi-annual interest (April 
and October) payable at the Guaranty Trust Co., New York. A certified 
check for $660, payable to the order of the above-mentioned official, must 
accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater, of New York, will be furnished the successful bidder. Sale 
of the bonds will be subject to the approval of the common council. Bids 
to be on prescribed forms. 


GONVICK INDEPENDENT SCHOOL DISTRICT NO. 21 (P. O. 
Gonvick), Clearwater County, Minn.—BOND SALE.—A $10,000 issue 
of refunding bonds is reported to have been purchased by the Northern 
State Bank of Gonvick, as 54s, at par. 


GREAT FALLS, Cascade County, Mont.—BONDS CALLED.— 
It is announced by W.P. Wren, City Treasurer, that the following bonds 
and coupons are called for payment on Jan. 1 1932, on which date interest 
shall cease: 

Water refunding bond issue of July 1 1913. 
Nos. 1 to 150 of the water filtration bonds issue of July 1 1916. 
Sanitary and storm bond issue of Jan. 1 1919. 
Third St. sewer bond issue of July 1 1930. 
All payable at the Chase National Bank in New York City. 
Water main bond issue of Jan. 1 1920. 
Water construction bond issue of July 1 1930. 
Warrant fund issue of July 1 1931. 

All payable at the National City Bank in New York City. 

Funding bond issue of Jan. 1 1923. Payable at the Irving Trust Co., 

New York. 

Valeria Way sewer bond issue of July 1 1927. 
of the City Treasurer. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BOND OFFERING.—Sealed bids addressed to William C. Duell, Town 
Supervisor, will be received until Dec. 10 for the purchase of $114,000 
not to exceed 6% interest bonds and certificates of indebtedness, divided 


as follows: 
$100,000 lateral sewer bonds. Bids for this issue will be opened at 
3:45 p.m. Dated Dec. 11931. Due Dec. 1 as follows: $3,000 
from 1932 to 1964 incl., and $1,000 in 1965. Interest is pay- 
able in June and Dec. A certified check for $5,000, payable 
to the order of the Supervisor, is required. Legal opinion of 
ay, Dillon & Vandewater, of New York, will be furnished. 


Payable at the office 


Cl 
14,000 Knollwood Water District certificates of indebtedness. Dated | for less than par value of the bonds bid for. 


Jan. 1 1932. Due $1,000 Jan. 1 from 1933 to 1946 incl. 
terest is payable in Jan. and July. A certified check for $300, 
payable to the order of the Town, must accompany each pro- 
posal. Legal opinion of Caldwell & Raymond, of New York, 


In- 


will be furnished 





Denom. $1,000. Rate of interest to be expressed in a multiple of 1-10th 
or 4% of 1%. Principal and semi-annual interest are payable at the Wash- 
ington Trust Co., T wn. 


GREENVILLE, DURHAM, COXSACKIE, NEW_ BALTIMORE 
CAIRO, COEYMANS, WESTERLOO, RENSSELAERVILLE AND 
NEW SCOTLAND (TOWNS OF) CENTRAL SCHOOL DIS 
NO. 1 (P. O. Greenville), N. Y.—BOND OFFERING.—Ford Rundell, 
Clerk of the Board of Education, will receive sealed bids at the office of 
the Board in Greenville until 2 p. m. on Dec. 11 for the purchase of $270,000 
not to exceed 5% interest coupon or registered school bonds. Dated 
Nov. 1 1931. Denom. $1,000. Due Nov. 1 as follows: $2,000 in 1932; 
$7 .000 from 1933 to 1951 incl., and $9,000 from 1952 to 1966 incl. Rate 
of interest to be ee in a multiple of 4% or 1-10th of 1% and must 
be the same for all of the bonds. Principal and semi-annual interest 
(M. & N.) are payable at the National Bank of Coxsackie. A certified 
check for $5, , Payable to the order of George Vanderbilt, Treasurer, 
must accompany each pro 1. The approving opinion of Clay, Dillon 
& Vandewater, of New York, will be furnished the su bidder. 


Financial Statement. 


Valuations— 
Actual valuation of real perty (estimated)...............- $1,826,872 
Anseosed i URINE. PON iis sos lacgere ac ammem aie wincoise 1,442,052 
e — 
Bonded debt of the Central School District (this issue) __---_-- 270,000 
Bonded debt outstanding of districts included in the Central 
NNR I a a Ti ciently ora i cease ck exept dca Nil 


Population, 1931 estimated, 2,000. 


HAMTRAMCK, Wayne County, Mich.—BOND OFFERING.— 
y te age 2 — to the —o- per ys 535000 4 56 % of this section 
lealing e prepeses award on Dec. oO J *% Srade separa- 
tion bonds. Sealed bids to 4 p. m. on that date by 
Michael J. Grajewski Jr., Cit Bonds wil) mature annually on Dec. 
15 as follows: $5,000 f 32 to 1936 incl.; $6,000, 1937 to 1941 incl.; 
$7.000, 1942 to 1946 incl.; 18,000, 1947 to 1951 incl.; $9,000 from 1952 to 
1956 incl., and $10,000 from 1957 to 1961 incl. Interest is to be payable 
semi-annually. A certified check for 1% of the amount of the bid. payable 
to the order of the City Treasurer, must accompany each pro . Cost 
of the printing of the bonds and the legal opinion is to be borne by the 
successful bidder. 


HARRIS COUNTY (P. O. Houston), Tex.—BONDS NOT SOLD.— 
We are informed that the National Bank of Commerce of Houston group, 
that purchased the $1,000.000 block of the $2,000,000 coupon road bonds, as 
5s, at par, on Nov. 18—V. 133, p. 3493—did not exercise its option to 
purchase the remaining $1,000,000 of bonds. 


HARRISON, Westchester County, 
two issues of coupon bonds aggregatin 
V. 133, p. 3493—were awarded as 5s and 5s to George B. Gibbons & Co., 
Inc., of New York, at a price of 100.51, a basis of about 5.25%. The 
award consisted of: 
$35,000 memorial building bonds, sold as 5s. Due Oct. 1 as follows: 

$1,000 in 1933, and $2,000 from 1934 to 1950 incl. 
32,000 water works system bonds, sold as 5%s. Due $1,000 Oct. 1 
from 1933 to 1 incl. 

Each issue is dated Oct. 1 1931. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND SALE.—The 
$4,500 4% highway construction bonds offered on Nov. 10—V. 133, p. 3124 
—were awarded to Andrew Weruert of Corydon, at par plus a premium of 
$25, equal to a price of 100.55, a basis of about 3.88%. Dated Nov. 10 
1931. Dueas follows: $200 July 15 1933; $200 Jan. and July 15 from 1934 
to 1944 incl.; $200 Jan. 15 and $100 July 15 1945. 


HARRISON COUNTY (P. O. Logan), Iowa.—BOND SALE.— 
The $18,200 issue of coupon bridge bonds offered for sale on Dec. 1— 
V. 133, p. 3287—was purchased by the White-Phillips Co. of Davenport 
as 58, paying a premium of $92, equal to 100.505. ated Dec. 1 1931. 


The other bidders and their bids were as follows: 


N. Y.—BOND SALE.—The 
$67,000 offered on Nov. 27— 


Bidder— Premium. 
SO a ante ah ah ela wine ae aE $91.00 
I as ce cic acide Un ac ioe sk we ns se ts too a oe im a 47.00 
I; PIE SN i, in ein a aa as wh de ee nin id be mea ae a eae 55.00 


HARTFORD, Van Buren County, Mich.—BOND ELECTION HELD 
ILLEGAL.—A circuit court opinion was handed down recently upholding 
the contention of a group of taxpayers that the election held on March 9, 
at which an issue of $48,000 electric light system bonds was approved, was 
illegal, according to the Nov. 28 issue of the ‘‘Michigan Investor’’ of De- 
troit. Previous mention of the controversy was made in V. 132, p. 4450. 


HAWAII COUNTY (P. O. Hilo), Hawaii.—BONDS NOT SOLD.— 
The $400,000 issue of 5% coupon public impt. bonds offered on Dec. 2— 
V. 133, p. 3124—was not sold as there were no bids received either in New 
York or in Hawaii, according toreport. Dated Nov. 151931. Due $20,000 
from Nov. 15 1936 to 1955 inclusive. 


HENRYETTA SCHOOL DISTRICT (P. O. Henryetta) Okmulgee 
County, Okla.—BOND SALE.—A $98,197 issue of school funding bonds 
is reported to have been purchased recently by the Board of Education. 
sopsee bonds have been approved by the Attorney-General.—V. 133, p. 

Od. 


HIGHLAND TOWNSHIP SCHOOL DISTRICT (P. O. Durant 
City), Elk County, Pa.—BOND OFFERING.—Sealed bids addressed to 
Smiley Caldwell, easurer of the Board of School Directors, will be re- 
ceived until 7.30 p. m. on Dec. 21 for the purchase of $5,000 5% coupon 
school bonds. Dated April 1 1931. Due $1,000 on April 1 from 1947 to 
1951 incl. Interest is payabie semi-annually in April and Oct. These 
bonds are part of an issue of $20,000. A certified check for $100 must 
accompany each proposal. 


HOBOKEN, Hudson County, N. J.—BOND OFFERING.—William 
H. Gilfert, Director of Revenue and Finance, will receive sealed bids until 
11 a. m. on Dec. 10 for the purchase of $1,975,000 not to exceed 6% interest 
coupon or registered bonds, divided as follows: 
$1,500,000 tax revenue bonds of 1931. Due Dec. 2 as follows: $200,000 in 

1932; $300,000, 1933; $450,000 in 1934, and $550,000 in 1935. 

375,000 tax revenue bonds of 1930. Due Dec. 2 as follows: $150,000 in 

1932 and 1933, and $75,000 in 1934. 
100,000 tax ayesene bonds of 1929. Due $50,000 on Dec. 2 in 1932 
n 


a 33. 

Each issue is dated Dec. 2 1931. _Denom. $1,000. Separate bids must 
be made for each issue, which must indicate an individual interest rate for 
each loan. Rate of interest to be expressed in a multiple of 1-100th of 1 fee 
Prin. and semi-ann. int. (J. & D. 2) are payable at the office of the city 
Treasurer. The bonds will be prepared under the supervision of the Trust 
Company of New Jersey, which will certify as to the genuineness of the 
signatures of the officers and the seal impressed thereon. A certified check 
for 2% of the amount of bonds bid for, must accompany each proposal. 
Legal opinion of Hawkins, Delafield & Longfellow of New York, will be 
furnished the successful bidder. 


HOLLIDAYS COVE, Hancock County, W. Va.—BOND DETAILS.— 
The $30,000 issue of water and sewer bonds that was purchased py the 
State Sinking Fund—V. 133, p. 3658—was awarded as 5s, and matures 
$1,000 annually from April 1 1932 to 1961 incl. 


HONOLULU((City and County) Hawaii.—BOND OFFERING.—Sealed 
bids will be received until 9 a. m. on Dec. 17 by D. L. Conkling, Treasurer 
of the city and county Sor the purchase of a $350,000 issue of 5% coupon 
public impt. bonds. enom. $1,000. Dated Dec. 151931. Due $25,000 
from Dec. 15 1936 to 1949 incl. Bids will also be received at the Chemical 
Bank & Trust Co. in N. Y. City, at 2 p. m. on said day. Prin. and int. 
(J. & D.) payable at the office of the Treasurer of the city and county, or 
at the Chemical Bank & Trust Co., New York. The bonds will be cer- 
tified as to genuineness by the Chemical Bank & Trust Co., and their 
legality will be passed upon by Thomson, Wood & Hoffman of New York, 
whose opinion will be furnished the purchaser. No bids will be accepted 
Unless otherwise stated in the 
bid, each bid will be understood as an offer for all or any part of the total 
amount of bonds for which application is made. Bonds will be delivered 
as may be agreed upon mutually by the purchaser and the Treasurer. 
A certified check for 2% of the par value of the bonds for which application 


| is made, payable to the above Treasurer, is required. 
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HURON, Beadle County, S. Dak.—BONDS DEFEATED.—At an 
election held on Nov. 24 the voters rejected a proposal to issue $200,000 in 
municipal auditorium bonds by a count of 1,117 “‘for’’ to 1,696 ‘‘against.”’ 


INDUSTRY TOWNSHIP (P. O. Vanport), Beaver County, Pa.— 
BOND OFFERI NG.—T. P. Normile, Secretary of the Board of Supervisors, 
will receive sealed bids until 1.30 p. 
5% a bonds. Denom. $1,000. Interest is payable semi-annually. 
A certified check for $260 must accompany each proposal. 


JEFFERSON, Marion County, Tex.—BONDS REGISTERED.—On 
Nov. 27 a $91,000 issue of 6% refunding, series of 1931 bonds was registered 
by the State Comptroller. Denom. $1,000. Due serially. 


KANSAS CITY, Jackson County, Mo.—BOND DETAILS.—The 
$200.00 issue of 4% semi-ann. bonds that was awarded at par to the First 
National Bank of Kansas City—V. 133, p. 3493—is divided as follows: 
$300,000, water works, 5th issue; $50,000, safety zone; $100,000, public 
hospital, 5th issue; $150,000, public auditorium; $50,000, Brush Creek 
impt.; $50,000, sewer, 3d issue; $100,000, traffic way impt., and $100,000, 
park and boulevard impt., 4th issue bonds. 


KAUAI COUNTY (P. O. Lihue), Hawaii.—BOND OFFERING.— 
Sealed bids will be received until 9 a.m. on Dec. 30 by K. C. Ahana, County 
Treasurer, for the purchase of a $72,000 issue of 5% coupon public im- 
ovens” bonds. Denom. $1,000. Dated Dec. 15 1931. Due on Dec. 

5 as follows: $10,000, 1936 to 1940, and $11,000 in 1941 and 1942. Bids 
will also be received at the Bankers Trust Co. in New York City, up to 
2 p.m. on said day. Prin. and int. (J. & D.) payable at the office of the 
County Treasurer or at the Bankers Trust Co. in New York. The ap- 
proving — of Thomson, Wood & Hoffman of New York will be fur- 
nished. he Bankers Trust Co. will certify as to the genuineness of the 
signatures of the officers and the seal impressed thereon. Bids below 
Par cannot be accepted. Unless otherwise stated, each bid will be under- 
stood as an offer for all or any part of the total amount of bonds for which 
application is made. Bonds will be delivered as mutually agreed upon 
by the Purchaser and the Treasurer. A certified check for 2% of the par 
value of the bonds, payable to the County Treasurer, is required. 

KEARNY (P. O. Arlington), Hudson County, N. J.—BOND SALE.— 
William B. Ross, Town Clerk, reports that although no bids were received 
at the specified time on Dec. 2 when the $1,500, coupon or registered 
water supply bonds were offered at not to exceed 6% interest—V. 133, 





Pp. 3493—a sale was privately arranged later as 5s, at a lp of par, 
to a group including B. J. Van Ingen & Co., of New York; Adams & 
Mueller, of Newark, also Charles P. Dunning, of Newark. The bonds 


are dated Dec. 1 1931 and will mature Dec. 1 as follows: $30,000 from 1933 
to 1942, inclusive: $40.000 from 1943 to 1954, inclusive, and $45,000 
from 1955 to 1970, inclusive. 
Financial Statement (Oct. 1 1931), As Officially Reported. 
Bonded indebtedness— 
Payable from general taxation: 








3 eee errs $813 ,000.00 
General improvement bonds----._------ 2,892 ,000.00 
OS SESS eae eee ? ,500.00 
gk ee eee 3,823 ,000.00 
$9 929,500.00 
Floating debt— 
ae ill ee 400,000.00 
cist regina a rae 572,692.94 
ia as oly ee a pte a eles ie a Be .200.00 
De ee bebenaeomens neue aah 3,515,000.00 
ns can ec chee ace 400,000.00 
4,948 892.94 
0 I Re ae Te ee Re Oe $14,888 392.94 
Funds in hand to offset debt— 
Sinking funds: 
NN ee en ae $325,443.32 
EEE eee a eee 321,391.35 
EEE a ee 357,813.14 
, 4” aE Se Serer eae 27,199.85 
Cash on hand: 
Nn a cma bead aaa tems 337 ,654.78 
PE Ns 3 no a hi wae aca enee 33,955.30 
1,403 457.74 
ee ee en a ae $13 ,484,935.20 
nt sk aware eeanae $7,310,800.15 
CEES GO. DEE. oc cm 6 pcmevcnnncceenn 821,231.56 
pg EE eas ee 400,000.00 


PE NS, TOE DONE GO a oo occ ccte ccckectncsucedecne $6,174,135.05 


Net debt, less water, assessment & tax anticipation debt_... 4,952,902.55 
Population, 1920 census, 26,724: 1930 census, 40,720 

Taxable assessed valuations (utilities included): 
1929 land buildings and personal property__------------ 82,984,737 
1930 land buildings and personal property__....--.------ 91,894,423 
1931 land buildings and personal 91,263,604 


SS eae 
Town incorporated, Jan. 17 1899. 

Tax rate, 1931—$34.21 per $1,000 valuation. 

No litigation is threatened or pending regarding bonds to be issued. 

uch bonds are payable from unlimited ad valorem taxes on all the tax- 
able property in the town. There has never been any default in the pay- 
ment of any obligation. 

Taz Collections. 


Municipalities in New Jersey are held responsible for the collections of 
all State, county, school and local taxes. That the taxpayers in the town 
have the resources and meet their tax obligations promptly is shown by 
the figures following: 


Amount Amt. Unpaid Percentage 

Tar Year— Levied. Oct. 1 1931. Unpaid. 

EES ES $2,888 ,068.00 None ieee 
SS eee 3,130,799.00 $1,133.00 -0003 
ee a ae 3,459 ,905.00 168,465.05 0486 
_ SEER Ge nee 3,205,783.00 1,852,429.15 .5778 


KELSO, Cowlitz County, Wash.—INTEREST RATE.—The $23,000 
issue of airport bonds that was purchased at par by the State of Washing- 
ton (V. 133, p 2794) bears interest at 44%. 


KING COUNTY (P. O. Seattle), Wash.—BOND OFFERING.—It is 
reported that sealed bids will be received until Jan. 5 by the Clerk of the 
aid af County Commissioners for the purchase of a $500,000 issue of 

nds. 


ga ‘snp a: COUNTY (P. ©. Yinecunnes). igé.— BOND SALE.— The 
KS 4 coupon ashington an o Twps. r mprovemen 
bonds offered on Nov. 30—V. 133, p. 3493—were awarded at par and 


accrued interest to the City Securities Corp., of Indianapolis, the only 
bidder. Dated Oct. 6 1931. Due one bond of $160 each six months 
from July 15 1933 to Jan. 15 1943. 


LAKE COUNTY (P. O. Crown Point), Ind.—MATURITY.—The 
$62,000 444% gravel road construction bonds awarded on Nov. 25 at a 

rice of par and accrued int. to the Commercial Bank of Crown Point— 
v" 133, p. 3658—are dated Sept. 15 1931 and mature et eg as 
follows: ,100 July 15 1932; $4.100 Jan. and July 15 from 1933 to 1941 
incl., and $3,100 Jan. 15 1942. 


LAKE COUNTY (P. O. Crown Point), Ind.—NOTE DESCRIPTION. 
—Sealed bids for the issue of $800,000 poor relief notes mentioned in V. 133, 

. 8493, will be received until 1 p.m. on Dec. 16 by William E. Whitaker, 
or Auditor. Rate of interest is not to ex 6%. Notes are dated 
Dec. i 1931. Denom. $10,000. Due $400,000 on May and Nov. 15 
1933. Prin. and int. are payable at the office of the County Treasurer. 
A certified check for 3%, payable to the order of the Bo of County 
Commissioners, must accompany each i. The approving opinion 
of Matson, Ross, McCord & Clifford of Indianapolis will be furnished the 
successful bidder. ‘These notes are being issu in anticipation of taxes 
to be levied in eptember 1932, pA in 1933. ‘Taxes payable in equal 
qostalments on May and Nov. 2. 

Financial Statement. 

EE EN EE SEIS GE LENS SS EP 
Assessed valuation, 1931_...--.-.--.--- 
Debt limit 2% of assessed valuation ----.-- 
Total bonded debt (including this issue) 
General fund collections 







30 
0 
33 


1930 
Population, 1910, 82,864; 1920, 159,957; 1930, 261,325. 


m. on Dec. 7 for the purchase of $13,000 | 





; re-offered for award at 2 p. m. on Dec. 8 





1928. 1929 1930. 
Taxes levied - -_.$1,017,997.00 $1,157,533.00 $1,167,623.00 $1, 
Collected 987,625.00 1,120,348.00 1,061,177.00 
30,372.00 37,185.00 46,446.00 


LEES SUMMIT, Jackson County, Mo.—BOND ELECTION POST- 
PONED .—It is reported that the election which was originally scheduled 
for Nov. 10 in order to vote on the proposed issuance of $56,000 in electric 
plant and water works bonds—V. 133, p. 2959—has been postponed until 
some time in January .§ 


_ LELAND, Washington County, Miss.—BOND SALE.—A $15,000 
issue of 54% semi-ann. water and light plant bonds is reported to have 
been purchased by Saunders & Thomas cf Memphis. Dated Aug. 1 1931. 
Legal] approval by Benj. H. Charles of St. Louis. 


_ LEXINGTON, Middlesex County, Mass.—BID REJECTED.—The 
single bid received at an offering on Dec. 2 of $10,000 4% sewer construction 
notes dated Dec. 1 1931 and payable from 1932 to 1936 incl. was rejected 

use of a legal provision that two or more bids must be submitted, 
according to report. 


LIMA, Allen County, Ohio.—BOND AND NOTE ISSUES RE- 
OFFERED.—The following issues of bonds and notes ting $206,300 
for which no bids were received on Nov. 20—V. 133 





Dp. 5658-—-are bei 


Sealed bids should be ad 
to C. H. Churchill, City Auditor: 
$150,000 6% ommaee disposal notes. Dated Nov. 15 1931. Due Nov. 15 


17,000 5% sewer bonds. Dated July 1 1929. Denom. $1,000. Due 
as follows: $1,000 Jan. 1 and July 1 from 1932 to 1939 
incl., and $1,000 Jan. 1 1940. 

13,000 5% sewer bonds. Dated Sept. 15 1929. Denom. $500. Due 
$500 on March 15 and Sept. 15 from 1932 to 1944 incl. 

10,000 5% water main bonds. Dated Sept. 1 1925. Denom. $1,000. 
Due $1,000 on Sept. 1 from 1932 to 1941 incl. 

9,000 5% special assessment refunding paving bonds. Dated Dec. 1 
ag A a pt $1,000. Due $1,000 on Sept. 1 from 1932 
ry) nel. 

7,300 6% refunding paving bonds. Dated Oct. 1 1931. One bond 
for $1,300, others for $1,000. Due Oct. 1 as follows: $1,300 
in 1933 and $1,000 from 1934 to 1939 incl. 

Prin. and int. is payable at the office of the Sinking Fund Trustees. 
The opinion of Peck, Shaffer & Williams of Cincinnati, as to the validity 
of the $150,000 bond issue and the $7,300 notes will be furnished at the 
expense of the successful bidder. Legal opinion for the remaining issues 
will be supplied by the city. A certified check for 2% of the issues bid 
for, payable to the order of the City Terasurer, is required. 


LINCOLN, Lancaster County, Neb.—BOND REPORT CORRECTED. 
—wWe are informed by the City Treasurer that a $500,000 issue of not to 
exceed 4% semi-ann. water extension bonds was not offered for sale on 
Dec, 1, as‘tentatively reported in V. 133, p. 3494.4 


* LOCKPORT SCHOOL DISTRICT, Will County, 


Ill.—BOND 
SALE.—M. W. Taylor, Secretar 


T of the Board of Education, reports 
that an issue of $42,000 5% school building bonds has been sold to Glaspell, 
Veith & Duncan, of Davenport. Due in from 1 to 20 years. 


LODGE POLE SCHOOL DISTRICT (P. O. Lodge Pole) Cheyenne 
County, Neb.—BONDS DEFEATED.—At the election held on Nov. 19— 
V. 133, p. 3288—the voters rejected the proposal to issue $65,000 in school 
building bonds by a small margin. 


LODI SCHOOL DISTRICT, Bergen County, N. J.—BOND SALE.— 
T. Francis Butler, District Clerk, informs us that an issue of $378,800 
6% Nee school building construction bonds was awarded on Nov. 30 


C. Allyn & Co., of New York, at a price of par. Dated Oct. 1 1931. 
Due in 40 years. Interest,is payable in April and Oct. 
LODI, Medina County, Ohio.—BOND SALE.—The $4,000 5% 


coupon fire apparatus purchase bonds offered on Nov. 30—V. 133, p. 3494— 
were awarded at a price of par to the Lodi State Bank. the only bidder. 
Dated Nov. 11931. Due $500 annually on Oct. 1 from 1933 to 1940 incl. 


LONG BRANCH, Monmouth County, N. J.—BOND OFFERING.— 
Sealed bids addressed to Harold M. West, City Clerk, will be received until 
Dec. 15 for the purchase of $300,000 not to exceed 6% interest tax revenue 
bonds, dated Dec. 2 1931 and due $100,000 annually from 1932 to 1934 incl. 


™LUCAS COUNTY (P. O. Toledo) Ohio.—BOND OFFERING.— 
Sealed bids addressed to Adelaide E. Schmitt, Clerk of the Board of County 
Commissioners, will be received until 10 a. m. on Dec. 21 for the purchase 
of $300,000 6% emergency poor relief bonds. Due $75,000 annuall 

from 1933 to 1936 incl. Principal and semi-annual interest (J. & D. 30 

are payable at the office of the County Treasurer. A certified check 
for 1% of the amount of the bonds must accompany each proposal. Con- 
ditional bids will not be considered. A complete certified transcript 
of all proceedings, evidencing the regularity and validity of the issuance 
of said bonds, will be furnished the successful bidder in accordance with 
the provisions of Sec. 2293-30 of The General Code of Ohio. A com- 
plete transcript of all proceedings relative to the issuance of said bonds, 
up to the date of the sale thereof is now on file in the office of the County 
ommissioners for inspection by all persons interested. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—The fol- 
lowing issues of 6% impt. bonds agerogating $294,220 offered on Nov. 30— 
V. 133, p. 3125—were awarded to N. 8. Hill & Co. of Cincinnati at par 
plus a premium of $4,615.80, equal to a price of 101.56, a basis of about 


5.70%: 
$189,130 road bonds. Due Nov. 16 as follows: $19,130 in 1933; $19,000 
from 1934 to 1941 incl., and $18,000 in 1942. 
105,090 road bonds. Due Nov. 16 as follows: $11,090 in 1933; $11,000 
from 1934 to 1937 incl., and $10,000 from 1938 to 1942 incl. 


The following is an official list of the bids received at the sale, all of 
which were for the bonds at 6% interest: 


$105,090 189,130 

Bidder— Premiu remium 

Provident Savings Bank & Trust Co., Cincinnati_----- $546.50 $983.50 
Magnus & Co., Cincinnati, and Walter Woody & 

Heimerdinger, Cincinnati, jointly._......-.------- -. 7 fii 

Stranahan, Harris & Co., Inc., Toledo. ......--..-..-- 708.00 1,908.00 


Spitzer, Rorick & Co., Toledo.......-.------------ 648.00 
oe. ee ee Oe Ce .. .. . ep ocuccoacese 
* Awarded both issues. 


McLENNAN COUNTY (P. O. Waco) Tex.—BOND SALE.—An issue 
of $110,000 road bonds is reported to havejbeen [purchased recently at 
par by the First National Bank of Waco. 


@iMADISON, Dane County, Wis.—BOND OFFERING.—The following 

issues of 4% % bonds aggregating $230,000, will be offered for sale at public 

auction by J. Ww. Fahning, City Clerk, at 2 p. m. on Dec. 9: 

$80,000 high school bonds. ue $4,000 from Dec. 1 1932 to 1951 incl. 
50,000 grade crossing elimination bonds. Due $5,000 from Dec. 1 


1932 to 1941. 

100,000 street impt. bonds. Due $10,000 from Dec. 1 1932 to 1941 incl, 

Denom. $1,000. Dated Dec. 1 1931. _ Prin. and int. (J. & D.) payable 
at the office of the City Treasurer. No bid will be considered for less 
than 95% of par and accrued int. to date of Gobvery. The approving 
opinion of Chapman & Cutler of Chicago will be furnished. The sale is 
subject to the approval of Common Council and to no petition for referendum 
on said issues being filed within 30 days from date of recording of =~ 


bond proceedings in the bond register in the office of the City Clerk. 
certified check for $500 must accompany the bid. 


MAINE (State of), P. O. Augusta.—BOND OFFERING.—W. 8. 
Owen, State Treasurer, will receive sealed bids until 10 a. m. (Eastern 
standard time) on Dec. 10 for the purchase of $700,000 4% coupon bonds, 
divided as follows: 
$500,000 highway and_ bridge bonds. Denom. $1,000. Due $25,000 

annually on Dec. 1 from 1932 to 1951 Incl. 

200,000 Waldo-Hancock bridge bonds. Denom. $1,000. Due as follows: 
$10.000 from 1941 to 1945 incl.; $14,000 from 1946 to 1950 incl., 
and.$8,000 from 1951 to 1960 incl. Bonds of this issue are re- 
deemable wholly or in part at p and int. on any int. date on 
and after 10 years from date of issue. 
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Each issue is dated Dec. 1 1931. Int. is payable semi-annually in June 
and December. The opinion of the Attorney-General of the State as to the 
legality of the issues will be furnished the successful bidder. According 
to the offical offering notice, the bonds are an unqualified, direct obligation 
of the State, and the credit and good faith thereof is pledged for the pay- 
ment of both prin. and int. The valuation of the State is $756,860.383 
and the bonded debt on Dec. 1 (exclusive of these issues) was $27,168,300. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND SALE.—The 
$6,150 4% coupon road improvement bonds offered on Nov. 30—V. 133, 
. 3658—were awarded at a price of par to the Union Bank of Loogootee, 


nd. Dated Nov. 30 1931. Due $384.38 on May & Nov. 15 from 1933 
to 1940 incl. The Marion County Bank also bid a price of par for th 
issue. 


MARION COUNTY (P. O. Indianapolis), Ind.—PROPOSED NOTE 
AWARD CANCELLED.—Harry Dunn, County Auditor, reports that 
the order to receive bids on Nov. 30 for the purchase of $245,000 not to 
exceed 6% int. poor relief notes—V. 133, p. 3289—was rescinded, owing 
to an error in the transcript of proceedings. 


MEMPHIS, Shelby County, Tenn.—BOND REPORT .—It is reported 
that the $270,000 issue of coupon or registered street impt. assessment 
bonds that was offered for sale without success on Nov. 10—V. 133, p. 3289 
—will probably be offered at private sale up until Dec. 31 1931. Int. 
rate is not to exceed 4%% at par. Should no bids be received they will 
probably be offered at public sale on Jan. 5 1932. 


MEMPHIS SCHOOL DISTRICT (P. O. Memphis), Shelby County, 
Tenn.—ADDITIONAL INFORMATION.—We are informed by D. C. 
Miller, City Clerk, that the $400,000 issue of 6% school notes that was 
purchased recently at par by the Union Planters National Bank & Trust Co. 
of Memphis—V. 133, &; 3494—is an obligation of the Board of Education 
of the Memphis City Schools and not of the city. Due on March 1 1932. 
There were no other bidders. 


MERCER COUNTY (P. O. Trenton), N. J.—BOND OFFERING.— 
Sealed bids addressed to the Clerk of the Board of Chosen Freeholders, 
will be received until 2 p. m. on Dec. 18 for the purchase of $1,000,000 
road, bridge and county building bonds, to mature annually as follows: 
$35,000 from 1933 to 1940 incl.; $40,000 fom 1941 to 1948 incl., and $50,000 
from 1949 to 1956 incl. 


M™ MERCER COUNTY (P. O. Celina), Ohio.—BOND OFFERING.— 
Louis H. Sacher, Clerk of the Board of County Commissioners, will receive 
sealed bids until 2 p. m. on Dec. 18 for the purchase of $9,660 road — 
bonds. Rate of int. to be named in bid. Int. is payable semi-annually 
in March and September. 


MER ROUGE, Morehouse Parish, La.—BOND SALE.—The $12,000 
issue of 6% semi-ann. public improvement bonds that was offered for sale 
without success on Oct. 13—V. 133, p. 2795—is reported to have since 
been sold at par to an undisclosed purchaser. Dated Oct. 1 1931. Due 
$600 from Oct. 1 1932 to 1951 incl. 


MIAMI, Gila County, Ariz.—BOND SALE.—The $41,000 issue of 
funding bonds that was offered for sale without success on July 30— 
V. 133, p. 1648—is now reported to have been ers by the Old 
Dominion Bank of Miami, as 6s at par. Due from July 1 1937 to 1956 incl 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—The following 
issues of 4% coupon bonds aggregating $4,390 offered on Dec. 2—V. 133, 
. 3494—-were awarded at a price of par to a local investor, the only bidder: 
2,330 Perry ry > road impt. bonds. Due one bond each six months from 
July 15 1933 to Jan. 15 1943. 
2,060 Butler . road impt. bonds. Due one bond each six months 
from July 15 1933 to Jan. 15 1943. 
Each issue is dated Dec. 1 1931. 


MICHIGAN (State of).— STATE MAY ASSUME $50,000,000 LOCAL 
ROAD DEBT .—Howard C. Lawrence, State Treasurer, has advanced the 
proposal that the State assume the local Covert road and drain bonds out- 
standing in amount of more than $50,000, , according to a report in the 
Grand Rapids ‘‘Press’’ of Nov. 19, which continued as follows: 

“In the various counties there are $33,425, of Covert bonds. Law- 
rence suggested that the State take over Covert roads that could be ab- 
sorbed in the State trunkline highways system. This would amount to 
purchase of the roads by the State, as it would assume the bonded indebted- 
ness. The bonds now must be retired by the tax-payers of the district and 
county in which the roads were constructed. 

“In addition to the Covert ponds, there are outstanding $18,941,296 
of drain bonds, according to a report completed by Lawrence in compliance 
with a law passed by the last legislature. 

‘*‘A number of counties have neither drain nor Covert bonds outstanding. 
Wayne has $9,536,056 Covert and $5,186,800 drain; Bay, $14,000 Covert 
and $57,000 drain; Calhoun, $322,700 Covert; Berrien, $4,750,960 Covert; 
Genesee, $452,750 Covert and $95,870 drain; Hillsdale, $357,500 Covert; 
Ionia, $447 ,500 Covert, and $55,900 drain; Oakland, $7,364,500 Covert and 

‘ .660 drain; Kent, $237,720 Covert; Lenawee, $349,000 Covert; 
Macomb, $2,950,149 Covert and $4,517,900 drain; Monroe, $82,370 
Covert and $85,120 drain; Muskegon, $330,200 Covert and $64,000 drain; 
Saginaw, $1,106,174 Covert; Shiawassee, $103,295 Covert, and $60,000 
drain; Washtenaw, $123,000 Covert and $2,040,550 drain.” 


MILAN, Ripley County, Ind.—BOND OFFERING .—Sealed bids will 
be received by the Board of Trustees until 4 p.m. on Dec. 19 for the purchase 
of $7,000 5% water works plant construction bonds. Dated Dec. 1 1931. 
Denom. $500. Due as follows: $500 Jan. 1 and $1,000 July 1 from 1946 to 
1949 incl., and $500 Jan. and July 1 1950. Interest is payable semi-ann. 
in Jan. and July. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BONDS OF- 
FERED.—Sealed bids were received until 11 a.m. on Dec. 4 by Patrick 
McManus, County Treasurer, for the purchase of a $420,000 issue of 4% 
coupon metropolitan sewerage bonds. Denom. $1,000. Dated Oct. 1 
1931. Due $42,000 from Oct. 1 1942 to 1951,incl. Prin. and int. (A. & O.) 
payable at the office of the County Treasurer. Any opinion desired as to 
the legality and lawful execution of the bonds must be paid for by the pur- 
chaser. "Phese bonds are part of the $840,000 issue originally scheduled 
for sale on Oct. 9—V. 133, p. 2466. Bonds may be regigsered as to principal 
only. (This report corrects that given in V. 133, p. 3659.) 

Statement of Bonded Debt Limit Nov. 1 1931. 
The bonded debt limit to computed on the value of all 

real estate and peteonal property in the County of Mil- 

waukee as last fixed by the Wisconsin Tax Commission 





SS | ee ee eee $1,619,906,150.00 
Percentage of bonded debt limit--....----------------- 5% 
Debt timilt . .< - - ow cece ecw wnwcccewessecesoscese-- $80 995,307.50 


Bonds Outstanding: ; : 
Bonds for County buildings, (limit 14% 
on above valuation) $8 ,097 ,700.00 
Special assessment bonds—Oak Creek 
land acquisition 102,000.00 
Bonds for Metropolitan sewerage area_-- 21,958,000.00 


Total bonds outstanding-.-.-..-.----- $30,157 ,700.00 
Less sinking funds on hand--.---------- 450,060.77 


o Net bonded debt - - Se a ee ea -$29,707 639.23 

0 rate purpose notes ate ept. 15 

1931 Je Soe. SORE. o 2... cosecensce 2,000 000.00 

Land contracts and mortgages payable--- 323,270.00 
Total net debt as of Nov. 1 1931 


$32,030,909.23 
$48 ,964,398.27 





CR 2k ty tao kasenailnnekeaken 
Less authorized for 1931: 
Metropolitan sewerage bonds (of which 
this issue is a part) 840,000.00 
Special assessment bonds—Honey Creek 
297,717.78 


OE ESE TE SE 
1,137,717.78 


$47 ,826,680.49 





Net margin for further issues in 1931--.......-------- 


MINNEAPOLIS, Hennepin County, Minn.—LIST OF. BIDS.—The 
ation of the other bids received for the two 
bonds aggregating $1,828,920 that were 


follo is an official tabu 
ssues of coupon or registered 





awarded to a syndicate headed by the Bankers Trust Co. of New York, 
as 4s, at a price of 100.67, a basis of about 4,39%—V. 133. p._3659: 

Bankers Trust Co., Guaranty Co. of N. Y., National City Co., Wells- 
Dickey Co. and First Securities Corp. of Minnesota, par and a premium 
of $1,482, bonds maturing 1932 to 1036 incl., to bear interest at 5%, the 


balance at 44%. 
First National Bank, New York, N. Y., and The First National Bank 
of St. Paul, Minn., par and a premium of $256.05, ‘‘first maturing $1,772,- 
t 4% 4%, last maturing $56,000 to bear interest 
a AP 


920 bonds to bear interest at 
Bancamerica-Blair Corp.; Lane, Piper & Jaffray, Inc., and Kalman & 
Co., par and a premium of $915, bonds maturing 1932 to 1942 to bear 
interest at 5%, the balance at 4%. 

Halsey, Stuart & Co.; First National Old Colony Corp.; Phelps, Fenn 
& Co.; R. H. Moulton & Co., and The Milwaukee Co., par and a premium 
od ogg maturing 1932 to 1942 to bear interest at 434%, the 

alance a 47. 

In addition to the above mentioned bids for all of the bonds offered, 
one bid was received for the $1,628,920 Permanent Improvement Bonds 
only, as follows: 

Continental Ill. Co.; Harris Trust & Savings Bank; First Union Trust 
& Savings Bank; First Detroit Co.; Northern Trust Co.; and First Wis- 
consin Co., par and a premium of $80, $905,920 bonds maturing 1932 to 
1939 to bear interest at 5%, the balance of $723 ,000 to bear interest at 444%. 


MISSISSIPPI, State of (P. O. Jackson).—BOND OFFERING.— 
Sealed bids will be received until noon on Dec. 21 by the State Bond Com- 
mission, at the office of the Governor, for the purchase of two issues of 
bonds aggregating $2,500,000, as follows: 
$1,500,000 hospital bonds. Int. rate is not to exceed 5%, payable J. & J. 

Due on Jan. 1 1952, subject to call by the State at any time 
after five years from the date thereof. $500,000 of said bonds 
shall be designated as series H , $500,000 as series I, and $500,000 
as series J. These bonds are offered for sale and sold under 
and by virtue of the D pps ww of Chapters 115 and 116, Laws 
of Mississippi of 1926, and Chapter 241, Laws of 1930. 

1,000,000 highway bonds. Int. rate is not to exceed 6%, payable J. & J. 
Due on Jan. 1 1937. $500,000 of said bonds to be designated 
as series A and $500,000 as series B. These bonds are of- 
fered for sale and sold under and by virtue of the provisions 
of House Bill 21, Extra Session of the Legislature, 1931, ap- 
proved by the Governor. 

Denom. $1,000. Dated Jan. 1 1932. Split interest bids will not be 
received, but the bidder may bid on any part or all of said bonds. The 
right is reserved to reject all bids and to sell at public outcry or private 
sale. A certified check for 5% of the bonds bid for, payable to the State 
Treasurer, is required. 


MOBILE COUNTY (P. O. Mobile), Ala.— BOND SALE.—The $160,000 
issue of road and bridge bonds offered for sale on Dec. 1—V. 133, p. 3289— 
was purchased by the Merchants Securities Corp. of Mobile as 5s, at a 

rice of 95.00, a basis of about 5.48%. Dated June 1 1930. Due from 
une 1 1933 to 1960 incl. 

The $240,000 issue of not to exceed 434 % semi-annual road and bridge 
bonds offered at the same time was not sold as the only bid received, 
xy < oe was rejected. Dated June 1 1928. Due from June 1 


MONTANA, State of (P. O. Helena).—ADDITIONAL INFORMA- 
TION.—We are informed by Carl E. Kretlow, Chief Clerk, that the sale 
of the $274,042 issue of 4% warrants that was recently purchased at 
by the State of Montana—V. 133, p. 2795—is a transaction that takes 
pase every month. The State buys the warrants, as they are issued for 

vestment in the School Funds. 


MOUNTAIN LAKES, Morris County, N. J.—BOND OFFERING.— 
Myrtle L. Hillman, Borough Clerk, will receive sealed bids until 8 p. m. 
on Dec. 15 for the purchase of $185,000 not to exceed 6% interest coupon 
or registered water bonds. Dated Jan. 1 1932. Denom. $1,000. ue 
Jan. 1 as follows: $5,000 from 1933 to 1965 incl.; $7,000 in 1966 and 1967, 
and $6,000 in 1968. Principal and semi-annual interest (January and 
July) are payable at the Chemical Bank & Trust Co., New York City. 
No more bonds are to be awarded than will produce a premium of $1, 
over $185,000. A certified check for 2% of the amount of bonds bid for, 
payable to the order of the borough, must accompany each ever. The 
approving — of Hawkins, Delafield & Longfellow of New York wil 
be furnished the successful bidder. 1 


MUSKEGON, Muskegon County, Mich.—BOND OFFERING .—Ida L. 
Christiansen, City Clerk, will receive sealed bids until 2 p. m. on Dec. 11 
for the purchase of $15,000 not to exceed 5% interest Manz St. Impt. Dist. 
H-241 bonds. Dated Dec. 1 1931. Denoms. $1,000 and $500. Due $1,560 
annually from 1932 to 1941 incl. Principal and semi-annual interest (Jan. 
and July) are payable at the office of the City Treasurer. A certified check 
for $500 must accompany each open. The approving opinion of Miller, 
Canfield, Paddock & Stone, of Detroit, will be furnished the successful 
bidder. Action on the bids submitted will be taken at the regular meeting 
of the city commission on Dec. 14. 


NEPTUNE CITY, Monmouth County, N. J.—BONDS NOT SOLD.— 
The three issues of coupon or register tax revenue bonds aggregating 
$90,000, offered at not to exceed 6% int. on Dec. 2—V. 133, p. 3659—was 
not sold, as no bids were received. Dated Dec. 1 1931. Due on Dec. 1 
in 1932, 1933 and 1934. 


NEW BRUNSWICK, Middlesex County, I. J.—BOND SALE.— 
M. M. Freeman & Co., of Philadelphia, recentiy purchased an issue of 
$500,000 544% tax revenue bonds. ated Dec. 15 1931. Denom. $1,000. 
Due Dec. 15 as follows: $225,000 in 1932; $180,000 in 1933, and $95,000 
in 1934. Principal and interest are payable at the National Bank of New 
Jersey, in New Brunswick, or at the Chase National Bank, New York. 
Legality approved by Caldwell & Raymond, of New York. The bonds are 
being re-offered for general investment at prices to yield 4.75%. 


NEWCASTLE, Weston County, Wyo.—BONDS VOTED.—At an elec- 
tion held recently the voters are reported to have approved the issuance 
of $20,000 in water bonds. 


NEW CASTLE AND MOUNT PLEASANT CENTRAL RURAL 
SCHOOL DISTRICT NO. 4 (P. O. Chappaqua), Westchester County, 
N. ¥.—BOND OFFERING.—Amy T. Page, District Clerk, will receive 
sealed bids until 8 p. m. on Dec. 21 for the purchase of $26,000 not to 
exceed 6% interest coupon or registered scnool bonds. Dated Dec. 1 1931 
Denom. $1,000. Due $2,000 on Dec. 1 from 1932 to 1944, incl. Rate of 
interest to be expressed in a multiple of 44 of 1%. Principal and semi- 
annual interest (June and Dec.) are payable at the Chase National Bank, 
New York. A certified check for 2% of the amount of bonds bid for, 
Payable to the order of the Board of Education, must accompany each 
proposal. The approving opinion of Hawkins, Delafield & Longfellow of 
New York, will be furnished the successful bidder. 


NEWTON, Harvey County, Kan.—BONDS PEFEATED.—At the 
special election held on Nov. 24—V. 133, p. 3289—the voters defeated 
the proposal to issue $300,000 in gas distribution plant bonds by a count 
reported to have been 1,520 to 1,167. 


NEW YORK, N. Y.—NOTE ISSUES SOLD DURING NOVEMBER 
TOTAL $22,500,000.—Temporary note issues to the amount of $22,500,000 
were sold by the city during the month of November, as follows: 


7, 


Rapid Transit Construction Notes. 


Amount. Maturity. Int. Rate. Date Issued. 
$3 ,000 ,000 Jan. 26 1932 44%% Nov. 16 
2,000,000 Nov. 6 1932 % Nov. 6 
500 ,000 Feb. 15 1932 444% Nov. 16 
100,000 Jan. 26 1932 44% Nov. 16 
Water Supply Dept. Notes. 
7,000,000 Jan. 26 1932 4u%% Nov. 16 
3,000,000 Jan. 29 1932 44% Nov. 16 
1,500,000 Feb. 15 1932 44% Nov. 16 
900,000 Nov. 6 1932 4% Nov. 6 
Dock Dept. Notes. 
100,000 Nov. 6 1932 4% Nov. 6 
100,000 Jan. 26 1932 : 44% Nov. 16 
Tri-Borough Bridge Notes. 
800 ,000 Jan. 26 1932 44% Nov. 16 
Special Revenue Bonds of 1931. 
2,250,000 Nov. 5 1932 44% Nov. 5 
Taz Notes of 1931. 
1,250,000 Nov. 5 1932 44%% Nov. 5 
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NORTH PLATTE, Lincoln County, Neb.—BOND SALE.—An issue 
of $100,000 44 % refunding bonds has been purchased at par by the Omaha 
National Co. of Omaha. Denom. $1,000. Dated Oct. 1 1931. Due on 
Oct. 1 1941, and optional after 5 years. Prin. and int. (A. & O.) payable 
at the office of the County Treasurer. Legal approval by Wells, Rose, 
Stout & Martin of Omaha. 


NORTH WILDWOOD, N. J.—PRICE PAID.—M. M. Freeman & 
Co., of Philadelphia, paid a price of par and accrued interest for the five 
issues of 6% tax title ana tax revenue bonds aggregating $175,000 which 
were sold in September.—V. 133, p. 1649. 


OAK PARK (P. O. Flint), Genesee County, Mich.—BOND SALE.— 
The First Detroit Co., of Detroit. is reported to have purchased at par 
and accrued interest an issue of $22,000 6% refunding bonds, contingent 
_— ae! ability to exchange the securities for the issues that are being 

u . 


OCEAN COUNTY (P. O. Toms River), N. J.—BOND OFFERING.— 
Fred. G. Bunnell, Clerk of the Board of Chosen Freeholders, will receive 
sealed bids until 11 a.m. on Dec. 15, from the purchase of $30,000 6%, 
series A, coupon or registered general road bonds. Dated Dec. 1 1931. 
Denom. $1,000. Due $10,000 on Dec. 1 from 1932 to 1934, incl. Principal 
and semi-annual interest (June and December) are payable at the Guaranty 
Trust Co., New York. No more bonds are to be awarded than will produce 
a premium of $1,000 over $30,000. Accrued interest to date of delivery of 
the bonds to be paid by the successful bidder. A certified check for 2% 
of the bonds bid for, payable to the order of the County Treasurer, must 
accompany each proposal. 

BOND SALE.—It is reported that the issue of $236,000 434% coupon 
or registered general road bonds offered on Oct. 27, the award of which 
was postponed pending improved market conditions—V. 133. p. 2961— 
was sold on Nov. 17, at a price of par, to the State Sinking Fund Commission 


ORANGETOWN COMMON SCHOOL DISTRICT NO. 7 (P. O. 
Se » R. F. D.), Rockland County, N. Y.—BOND OFFERING. 
—William H. Dean Jr., Clerk of the Board of Trustees, will receive sealed 
bids until 8:30 p.m. on Dec. 9, for the purchase of $35.000 not to exceed 
6% interest coupon or registered school bonds. Dated Dec. 1 1931. 
Denom. $1,000. Due Dec. 1 as follows: $1,000 from 1933 to 1947, incl., 
and $2,000 from 1948 to 1957, incl. Rate of interest to be expressed in a 
multiple of 4 or 1-10th of 1% and must be the same for all of the bonds. 
Principal and semi-annual interest (June and December) are payable at 
the First National Bank & Trust Co., Pear] River, or at the Irving Trust 
Co., New York. A certified check for $700, payable to Eva F. Van Houten, 
Collector, must accompany each proposal. he approving opinion of Clay, 
Dillon & Vandewater, of New York, will be furnished the successful bidder. 


¥ OWOSSO, Shiawassee County, Mich.—BONDS NOT SOLD.—The 
$90.000 general obligation sewer bonds offered at not to exceed 5% interest 
on Dec. 1—V. 133, p. 3495—were not sold as the only offer received, a 
price of 94.80 for 5s by Stranahan, Harris & Co., Inc., of Toledo, was 
rejected. Private sale of the issue will be effected. The bonds are dated 
Nov. 1 1931 and mature Nov. 1 as follows: $5,000 from 1932 to 1935 incl.; 
$10,000 in 1936, and $12,000 from 1937 to 1941 incl. 


PADUCAH, McCracken County, ee ed OFFERING .—Sealed 
bids will be received until 2 p.m. on Dec. 7, by W. V. Eaton, City Solicitor, 
for the purchase of a $350,000 issue of 544% funding bonds. Denom. 
$1,000. Due as follows: $5,000, 1932 to 1936; $10,000, 1937 to 1941; 
$15,000, 1942 to 1946 and $20,000, 1947 to 1956, all incl. Prin. and int. 
J. & D.) payable at the Chemical National Bank in New York City. 

he legal approval of Chapman & Cutler of Chicago, will be furnished, 
the bond forms and legal expenses, other than the Court proceedings, 
will be taken care of by the bidder. A certified check for $10,000 must 
accompany the bid. 


PALISADE, Mesa County, Colo.— ADDITIONAL INFORMATION .— 
The $43,000 issue of water bonds that was purchased by Joseph D. Grigsby 
& Co. of Pueblo—V. 133, Pp. 3495—bears interest at 444 % and was awarded 
at par on Oct. 19. Denom. $1,000. Due in 15 years. 


PARMA (P. O. Cleveland, R. F. D. No. 1), Cuyahoga County, Ohio. 
—OFFERING DATE IS CHANGED.—John H. Thompson, City Clerk, 
reports that the date of award of the three issues of 6% road improvement 
bonds aggregating $184,200, mentioned in V. 133, p. 3495 has been ad- 
vanced from Dec. 4 to Dec. Principal and interest (April and Oct.) 
to be payable at the Cleveland Trust Co., Cleveland. 

Financial Statement. 
Actual value of taxable property (estimated) ----------.-----$37,000,000 
Assessed valuation for taxation (last appraisement, 1930)_---. 27 »750,290 





Tax rate per $1,000, all purposes_-_-----_.-------. eae 
Population, 1920 Census, 2,345; 1930 Census, 14,899. 


PARSIPPANY-TROY HILLS TOWNSHIP (P. O. Boonton), Morris 
County, N. BOND SALE.—The issue of $325,000 coupon or registered 
water bonds offered at 4% % int. on Oct. 8 and withdrawn from the market 
—V. 133, p. 3466—has since been sold as 6s to H. L. Allen & Co. of New 
York. Dated Dec. 11931. Denom. $1,000. Although previously offered 
to mature serially from 1932 to 1971 incl., the maturity has been fixed at 
Dec. 1 1937. Prin. and int. (J. & D.) payable at the Irving Trust Co., 
New York, or the Boonton National Bank. Legal opinion of Thomson, 
Wood & Hoffman of New York. 


PENDLETON, Umatilla County, Ore.—BOND SALE.—The $10,000 
issue of flood protection bonds that was voted on Nov. 7—V. 133, p. 3495— 
is reported to have been sold to local purchasers. 


PHILLIPS TOWNSHIP (P. O. Crossville), White County, III.— 
BOND SALE.—tThe First National Bank of Carmi, has purchased at a 
rice of par an issue of $5,000 5% road impt. bonds, due as follows: $1,000 
S 1932, and $2,000 in 1933 and 1934. M.C. Sullivan is Township Clerk. 


PHILADELPHIA, Pa.—BLOCK OF $500,000 BONDS SOLD.—TEM- 
PORARY LOAN SOLD.—The Estate of Stephen Girard, of Philadelphia, 

urchased on Nov. 30 a block of $500,000 434 % bonds, at a price of par. 
Phis latest purchase brought the total amount sold to date to $8 ,603 ,500 
of the original issue of $15,000,000. On Nov. 27 the city was obliged 
to borrow $1,700,000, at 424% interest, payable Dec. 31 1931, to meet 
December payroll requirements. City officials are said to have been 
unsuccessful in an effort to persuade local banks to purchase a substantial 
portion of the $7,000,000 balance of the bonds being publicly offered. 


# PHILADELPHIA, Pa.—BOND OFFERING.—Subscriptions will be 
received at the office of George E. Kemp, City Treasurer, at par and 
accrued int. for the purchase of the unsold block of $6,300,000 434 Y bonds 
of the issue of $15,000,000 being offered ‘‘over the counter.’’ At least | 
5% of the amount subscribed for must be paid at time of subscription, the 
remainder to be paid on or before 3 p.m. on Dec. 18. Dated Oct. 26 1931. 
Due Oct. 26 1981, optional at par and int. on Oct. 26 1951, or at any int. 
period thereafter, upon 60 days’ notice b public advertisement. Previous 
report of this offering appeared in—V. 133, D. 3659. las 


PIEDMONT, Calhoun County, Ala.—BOND OFFERING.—Sealed 
bids will be received until 7 p. m. on Dec. 15, by Mayor Geo. P. Haslam, 
for the purchase of a $20,000 issue of 6% refunding bonds. Dated Jan. 1 
1932. Ses $2,000 from Jan. 1 1933 to 1942 incl. Prin. and int. (J. & J.) 
payable in gold at the Chase National Bank in New_York City. The 
approving opinien of Storey, Thornkike, Palmer & Dodge of Boston, 
will be furnished. No bid for less than 95 and accrued interest will be con- 
sidered. A certified check for $500, payable to the City, must accompany 
the bid. 


PIQUA, Miami County, Ohio.—RECOUNT SHOWS INCREASED | 
VOTE FOR BOND ISSUE.—A recount of the ballots cast at the general | 
election on Nov. 3 in connection with the proposed issue of $810,000 in | 
bonds for a municipal light and ee plant, showed that the measure had 
been approved by a vote of 3,068 to 1,570, substantially over the er, 
requisite quota, as compared with the result of 2,597 ‘‘for’’ and 1,30 
“against, previously announced.—V. 133, P. 3126. The recount, accord- | 
ing to report, was demanded by a group 0 citizens said to represent the , 
Dayton Power & Light Co., which bitterly opposed the bond project. 


CORD OO” =P eee eee 132,981 
Special bonded debt (incl. the above issues) --......-.-------- 4,203,040 
DE Ch khan etn Cnankhdingutiocuscencetnceen 230,328 | 
Cash value of sinking fund held for redemption__....-------- $} e | 
| 
} 





state 





| sealed bids until 8 p.m. on Dec. 9, for the 


, over $400,000. 


PLAINVIEW, Hale County, Tex.—PRICE PAID.—The $80,000 
issue of 54% semi-annual refunding bonds that was purchased by the 
Brown-Crummer Co. of Wichita—V. 133, p. 678—was awarded at a price 
of 98.00. a basis of about 5.66%. Due in from 1 to 40 years. 


PLEASANT RIDGE, Oakland County, Mich.—REFUNDING BONDS 
AUTHORIZED.—The State Loan Board, at Lansing, has granted the 


= of the village for authority to refund $18,587 special assessment 
n ° 


PLYMOUTH, Sheboygan County, Wis.—BONDS VOTED.—At the 
special election held on Nov. 24—V. 133, p. 3659—the voters approved 
the issuance of $165,000 in high school building bonds by a count of 1,061 
“for’’ to 131 ‘against.’ 


POCATELLO, Bannock County, Ida.—BOND NOTICE.—It is 
reported that all funds cor with New York banks for the payment 
of bonds and coupons of this city have been withdrawn and in the future 
all coupons should be presented at the office of the City Treasurer for 

ayment. The City Treasurer is also said to have stated that when it 
is ruled that funds on deposit in New York City by municipalities are to 
be classed as preferred claims in the event of bank failures, then deposits 
will be made in New York by this city. 


PORTO RICO (Government of).—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. on Dec. 17 by Brigadier-General F. Le J. 
Parker, Chief of the Bureau of Insular Affairs, at Room 3040, Munitions 
Bidg., Washington, D. C., for the purchase of an issue of $150,000 4%% 
coupon Isabela Irrigation, Series T to U, bonds. Denom. $1,000. Dat 
Jan. 1 1932. Due on July 1 as follows: $50,000 in 1971 and $100,000 
in 1972. Prin. and int. (J. & J.) payable in gold coin at the Treasury of 
the United States in Washington, D. C. A certified check for 2% of 
the par value of the bonds bid for, payable to the above-named Chief, 
is required. Special attention is called to the fact that subscriptions are 
payable on Dec. 30 1931, while interest on the bonds begins on Jan. 1 
1932. The official offering notice contains tne following information: «4 

The issuance of these bonds will be effected in accordance with authority 
contained in Section 3 of an Act of Congress, approved March 2 1917, 
entitled ‘‘An Act to provide a civil Government for Porto Rico, and for 
other purposes,’’ as amended by an Act of Congress approved March 4 
1927, and in accordance with the authority of the Legislature of Porto 
ioe as specifically granted in Joint Resolution No. 12, approved July 3 


Under date of Nov. 6 1931 tne Attorney-General of the United States 
rendered an opinion in which he passed upon the legality of the proposed 
issue of bonds, a copy of which will be furnished to the successful bidder. 

Accepted subscriptions will be payable on Wednesday, Dec. 30 1931, 
at a bank in N. Y. City to be designated by the Bureau of Insular Affairs, 
War Department, and the bank so designated will make delivery of interim 
certificates, which will be exchangeable for the definitive bonds at the 
office of the Secretary of the Treasury, Division of Loans and Currency, 
Washington, D. C., as soon as the bonds can be prepared. 

Porto Rican Statistics. 
Receipts Insular Government from July 1 1930 to June 30 1931_$11,054,198 
Disbursements Insular Govt. from July 1 1930 to June 30 1931_ 10,890,329 
eT A OS Deere ee i ee 553 ,027 
Due from municipalities and school boards on short time loans 


EE. ee ee ae ee 43 
Assessed valuation of property June 30 1931_----.---______ Le 331,683,530 
Imports for the year ended June 30 1931__---------_-__- - _ Le 77,337,410 
Exports for the year ended June 30 1931_-_-----__________ LL 86 


Total bonded indebtedness Sept. 22 1931_--------___- Le 
Balance in redemption funds Aug. 31 1931--__--____________ 31,859 

*This includes municipal bonds of Porto Rico aggregating $1,330,500, 
issued since March 4 1927 to the payment of which the g faith of the 
ae ctw tairg Rico is pledged, and outstanding temporary loans amounting 
to $: J .5A4. 


PORTSMOUTH, Scioto Connie, Ohio.—BOND ISSUE PLANNED .— 
The city council has authorized William N. Gableman, Director of Finance 
and Audit, to seek permission of the bureau of inspection of public offices 
to issue $42,000 refunding bonds. Failure of property owners to pay street 
paving assessments has caused a deficiency of that amount necessary to 
meet $208,000 in bonds due in January 1932. 


POINT MARION SCHOOL DISTRICT, Fayette County, Pa.— 
BOND OFFERING.—Sealed bids addressed to the Secretary of the Board 
of School Directors will be received until 7.30 p. m. on Dec. 14 for the 
purchase of $14,000 funding bonds that have been approved by the De- 
partment of Internal Affairs of the State. 


POMPTON LAKES SCHOOL DISTRICT, Passaic County, N. J.— 
BOND OFFERING.—Thomas J. Hutton, District’ Clerk, ll receive 
urchase of $400,000 44%, 4% 
or 5% coupon or registered school bonds. ated Nov. 1 1931. enom, 
$1, . Due Nov. 1 as follows: $8,000 from 1933 to 1938, incl.; $9,000, 
1939 to 1946, incl.; $10,000, 1947 to 1956, incl., and $12,000 from 1957 
to 1971, incl. Principal and semi-annual interest (May and November) 
are payable at the t National Bank & Trust Co., Pompton Lakes. 
No more bonds are to be awarded than will produce a premium of $1,000 

A certified check for 2% of the amount of bonds bid for, 

payable to the order of the Board of Education, must accompany each 

roposal. The proceedings authorizing the bonds have been approved by 
Ww A. Stevens, Attorney-General of the State. 


98 486,834 
*30,903 ,995 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The $221,- 
000 issue of 44%% semi-ann. emergency relief bonds offered for sale on 
Dec. 2—V. 133, p. 3660—-was purchased at par by the City Treasurer. 
Dated Oct. 11931. Due from Oct. 1 1939 to 1947 incl. 


PRINCETON, Mercer County, N. J.—ADDITIONAL INFORMA- 
TION .—We are informed that the $200,000 issue of impt. notes recently 
purchased by Graham, Parsons & Co. of New York—V. 133, p. 3660—bear 
interest at 6% and were sold at a price of par. Dated Nov. 6 1931 and 
due May 6 1932. 


PUEBLO, Pueblo County, Colo.—BOND NOTICE.—It is reported 
that the two issues of 444% coupon semi-ann. refunding bonds aggregating 
$280.000, that were offered for sale without success on Nov. 23—V. 133, 
p. 3660—are now being offered over the counter to local investors. 


RACINE, Racine County, Wis.—BOND SALE.—The $150,000 issue 
of 4%% semi-ann. sewage disposal bonds offered for sale on Dec. 1— 
V. 133, p. 3660—was awarded te the First Union Trust & Savings Bank 
of Chocago; for a premium of $3,002 equal to 102.001, a basis of about 
4.34%. Dated July 15 1931. Due from July 15 1949 to 1951. The 
second highest bid was a premium offer of $3,001, by Stifel, Nicolaus & Co. 
Third high was Halsey, Stuart & Co. of Chicago, bidding $1,951 premium. 


RADNOR RURAL CENTRALIZED SCHOOL DISTRICT (P. O. 
Radnor), Delaware County, N. Y.—BOND OFFERING.—W. A. Grif- 
fiths, Clerk of the Board of Education, will receive sealed bids until 12 m. 
on Dec. 23 for the purchase of $102,000 5% school bonds. Dated Jan. 1 
1931. Denom. $1,000. Due semi-annually as_ follows: $3,000 March 
and Sept. 1 in 1932 and 1933; $2,000 March and $3,000 Sept. 1 from 1934 
to 1951 incl. Int. is payable semi-annually in March and Sept. Bids 
for the bonds to bear int. at a rate other than 5%, expressed in a multiple 
of 4% of 1%, will also be considered. A eertified check for $2,000, payable 
to the order of the Board of Education, must accompany each proposal. 


BF RAPID CITY, Pennington County, S. Dak.—BONDS NOT SOLD. 
—An issue of $175,000 5% sewage disposal plant bonds was offered for sale 
without success on Nov. 30, according to C. I. . City Auditor. 
Denom. $1,000. Dated Oct. 15 1931. Due on Oct. 15 1951, optional after 


three years. Prin. and int. (A. & O.) payable at the office of the City 
Treasurer. 


RENSSELAER COUNTY (P. O. Troy), N. Y.—BOND OFFERING.— 
William D. Thomas, County Treasurer, will receive sealed bids until 
11 a. m. on Dec. 17 for the purchase of $438,000 not to exceed 5% int. 
coupon or registered funding bonds. Dated Dec. 1 1931. Denom. $1,000. 
Due Dec. 1 as follows: $20,000 in 1932 and $22,000 from 1933 to 1951 incl, 
Rate of interest to be expressed in a multiple of \ of 1-10th of 1% and 
must be the same for all of the bonds. Prin. and semi-ann. int. (J. & D ) 
are payable at the Continental Bank & Trust Co., New York. The bonds 
will be prepared under the supervision of the aforemeationed Trust Com- 
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ny, which will certify as to the genuineness of the signatures of the 
unty officials and the seal impressed thereon. Delivery of the bonds 
will be made on or shortly after Dec. 22 at the office of the Trust Compiny. 
A certified check for 2% of the par value of the bonds bid for, payable to the 


order of the county Treasurer, must accompany each proposal. The 
eves opinion of Caldwell & Raymond of New York 1 be furnished 
the successful bidder. 
; Financial Statement. 
Assessed valuation (1930): 
Real estate (other than franchises) ..........--....---.... $111,789,074 
DP INOD «ncn nccen dds ebb eaces odmasecesesnnbe . ,514 
PRL FROGGY 2. on cece ccctcccatwscessssnasessneawee 43,100 
i ee $118,082,688 
Bonded debt, not including this issue._-_.......-..--.-..--.. $1,981,000 


Floating debt (to the reduction of which the proceeds of this 
issue will be opraied (ttt chhihn tebendeitmoui ns names 
% Population 1930 census, 119,781. 


ROANOKE RAPIDS SANITARY DISTRICT (P. O. Roanoke 
Rapids), Halifax County, N. C.—BOND ELECTION.—It was officially 
reported on Noy. 28 that an election will be held on Jan. 12 in order to vote 
on 2 ee issuance of $365,000 in water and sewerage system comple- 
tion n 


1,344,516 


ROCHESTER, Monroe County, N. Y.—7TEMPORARY FINANCING. 
—C. E. Higgins, City Comptroller, awarded on Dec. 1 the following issues 
of notes aggregating $3,000, to the Security Trust Co. of Rochester 
at an int. rate of 4.49%: 
$1,800,000 tax anticipation (1931) notes. 

375,000 bridge design and construction notes. 

360,000 school construction notes. 

280,000 special local impt. notes. 

150,000 municipal building construction notes. 

20,000 municipal land purchase notes. 
15,000 municipal equipment notes. 


Each issue is dated Dec. 7 1931 and payable on March 14 1932 at the 
Central Hanover Bank & Trust Co., New York. Legal opinion of Reed, 
Hoyt & Washburn of New York. Bids received at the sale were as follows: 


Bidder— Int. Rate. Premium. 
Security Trust Co., Rochester (successful bidder) .. 4.49% — ------ 
Guaranty Ceupeny fff. 4.70% $5. 
IE EME. SN. 0; cicincadcdacteaacwiecue 5.25% 109.00 


ROCHESTER, Olmsted County. Minn.—BOND SALE.—The $75,000 
issue of 44% coupon semi-ann. city hall construction bonds offered for 
sale on Nov. 30—V. 133, * 3496—was purchased at par by the First 
Securities Corp. of St. Paul. Dated May 11931. Due from Dec. 1 1932 
to 1951 incl. There were no other bids received. 


ROCKAWAY, Morris County, N. J.—SINKING FUND TO PUR- 
CHASE BONDS.—The State highway sinking fund has agreed to purchase 
$20,000 5% water bonds of the borough, now held by the First National 
pag A 7s: The bonds are part of an issue of $100,000, authorized 

ov. 


ROCKPORT, Aransas Counts, Tex.—BOND DETAILS.—The 

0,000 issue of 6% semi-ann. refunding bonds that was reported to have 

n sold—V. 133, p. 3660—was awarded at par. Dated July 1 1931. Due 
from July 1 1932 to 1961. 


ROYAL OAK TOWNSHIP (P. O. Bevkiey), Oakland County, Mich. 
—BOND OFFERING.—Roy Koltz, Township Clerk, will receive sealed bids 
until 7.30 p.m. on Dec. 9 for the purchase of $15,000 44% special 
assessment refunding bonds, to provide funds for the redemption of a similar 
amount maturing Nov. 15 1931. The new bonds will be dated Nov. 15 
1931 and mature $3,000 on Nov. 15 from 1932 to 1936 incl. Interest is to 
be payable semiannually. Issue is known as series D of 1931. 


RUTHERFORD SCHOOL DISTRICT, Bergen County, N. J.— 
BOND SALE.—William Hillhouse, District Clerk, reports that an issue of 
,000 434% school bonds has been sold at a price of par to the State 


eachers Pension and Annuity Fund. 


SAC COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2 (P. O. 
Sac City), lowa.—BOND SALE.—A $2,000 issue of school bonds has 
been purchased recently by the Sac City State Bank as 5s at a price of 
98.65, a basis of about 5.31%. Due in five years. 


SACRAMENTO SCHOOL DISTRICT (P. O. Sacramento), Sacra- 
mento County, Calif.—BOND OFFERING .—Sealed bids will be received 
until 10 a. m. on Dec. 28 by Harry W. Hall, County Clerk, for the purchase 
of an issue of $1,146,000 44%% school bonds. enom. $1,000. Dated 
Jan. 1 1932. ue on July 1 as follows: $40,000, 1933 to 1936; $50,000, 
1937 to 1940; $65,000, 1941 to 1944; $60,000, 1945 to 1948; $50,000, 1949 
to 1952; $29,000, 1953 and 1954, and $28,000 in 1955. Prin. and int. 
J. & J.) payable in lawful money at the office of the County Treasurer. 
he approvin RS ay of Orrick, Palmer & Dahlquist of San Francsico, 
will be furnis the purchaser. These bonds were authorized by the 
voters on Oct. 6—V. 133, p. 2631. 


A certified check for 2% must accom- 
pany the bid. 


(This report supplements that given in V. 133, p. 3496.) 


ST. CLAIR SHORES, Macomb County, Mich.—REFUNDING 
BONDS AUTHORI ZED.—The village has received rmission of the 
State Loan Board at Lansing, to refund $42,000 special assessment water 
lateral bonds and $7,000 general obligation water bonds. Failure of the 
Vee Copemnery is given as the reason for the necessity of the refunding 
operation. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—D. J. Campbell, County Treasurer, will receive sealed bids until 
528. mB. on Dec. 12 for the purchase of $20,575 414% bonds, divided as 
$15,278 Madison Twp. road impt. bonds. Denom. $763.95. Due one 

bond each six months from July 15 1933 to Jan. 15 1943 incl. 

5,297 Liberty Twp. road impt. bonds. Denom. $264.85. Due one 

bond each six months from July 15 1933 to Jan. 15 1943 incl. 

Each issue is dated Nov. 1 1931. 

The above issues were previously offered as 4s on Nov. 27—V. . % 
—at which time no bids were received. ¥-St-¥ , 193. 9. O08 


SALT LAKE CITY, Salt Lake County, Utah.—BOND OFFERING.— 
Sealed bids will be received until 10:30 a. m. on Dec. 9, by Ethel Mac- 
Donald, way Recorder. for the purchase of an issue of $1,000,000 tax 
anticipation bonds. Dated Jan. 2 1932. Duein1 year. Bidders are required 
to furnish all procedure, blank bonds, approving attorney's opinion, to 
8 fy interest rate to be Seo: all other conditions being equal, the 
bid to be awarded on the lowest interest rate. A certified check for $10,000 
must accompany the bid. 


SAN CLEMENTE SCHOOL DISTRICT (P.O. Santa Ana), Orange 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
11 a.m. on Dec. 15 by J. M. Backs, County Clerk, for the purchase of a 

0,000 issue of 5% school bonds. Denom. $1,000. Dated Jan. 1 1932. 

ue as follows: $1,000, 1936 to 1945; $2,000, 1946 to 1955, allincl. Prin. 
and semi-ann. int. payaole at the office of the County Treasurer. Legal 
approval of O'Melveny, Tuller & Myers of Los Angeles will be furnished. 
A certified check for 3% of the par value of the bonds bid for, payable to 
the County Treasurer, is required. 


”’SARANAC LAKE, Franklin County, N. Y.—BOND SALE.—The 
$13,000 coupon sewer bonds offered on Nov. 30—V. 133, p. 3660—were 
purchased as 5s, at a price of par, by the Saranac Lake General Hospital 

d, the only bidder. The mds are dated Dec. 1 1931 and mature 
$1,000 on Dec. 1 from 1934 to 1946 incl. 


SAVOY. INDEPENDENT SCHOOL DISTRICT (P. O. Savoy), 
Tannin County, Tex.—BOND DETAILS.—The $16, issue of 5% 
school bonds that was reported sold—V. 133, p. 3660—was purchased by 
the'State Trust & Savings Bank of Dallas. Dated June 1 1931. Due in 
40 years and optional in 10 years. 





SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND OFFERING.— 
Dee's tor the pircnase of $6 405 Oh derinsee hoods, to mature annually 
ec. or the p oO ¢ mai 
on Dec. 15 from 1932 to 1941 aha — 


SCOTTSVILLE, Allen County, Ky.—BONDS CALLED.—It is an- 
nounced by Mayor J. L. Henninger that he is calling for payment as of 
Jan. 1, water works bonds from No. 17 to 41 incl., amounting to $12,500. 
The bonds are payable at the Chemical Bank & Trust Co. in N. Y. City. 


SEATTLE, King County, Wash.—BOND OFFERING.—It is reported 
that sealed bids will be received by the City Treasurer until Dec. 11, for 
the purchase of a $675,000 issue of bridge bonds. Interest rate is not to 
exceed 6%, payable semi-annually. 


SEATTLE, King County, Wash.—BONDS NOT SOLD.—We are 
now informed that the syndicate headed by C. W. McNear & Co. of 
Chicago which purchased a $2,000,000 block of the $4,000,000 issue of 
light and power, series LT-2 bonds on Sept. 11—V. 133, p. 1959—failed 
to exercise its option on the remaining $2,000.000 of bonds within the 
90-day period. 


SEATTLE, King County, Wash.—BOND SALE POSTPONED.—We 
are now informed that the sale of the $1,000,000 issue of not to exceed 
6% semi-ann. water extension, 1929, series WX-4 bonds. that was tenta- 
tively scheduled for Nov. 27—V. 133, p. 2632—-was called off. 


SEQUIM SCHOOL DISTRICT (P. O. Port Angeles), Clallam 
County, Wash.—BOND ELECTION .—It is reported that an election 
will be held on Dec. 5 to have the voters pass on the issuance of $54,000 
in school bonds. 


SHARON (P. O. New Sharon), Mahaska County, Ilowa.—BOND 
OFFERING.—Bids will be received, according to report, by Max O. Taylor, 
Town Clerk, until 8 p. m. on Dec. 7, for the purchase of a $15,000 issue of 
water works bonds. 


SHELBY, Richland County, Ohio.—BONDS AUTHORIZED.— 
The City Council has adopted an ordinance providing for the issuance 
of $5,000 5% special assessment impt. bonds to be dated Jan. 1 1932 and 
mature $500 annually on Jan. 1 from 1934 to 1943 incl. 


SHELBYVILLE, Bedford County, Tenn.—BONDS VOTED.—At the 
special election on Nov. 24—V. 133, P. 3496—the voters poperees the 
issuance of $40,000 in 5% coupon semi-ann. refunding bonds by a count 
of 170 ‘“‘for’’ to 100 “‘against.”” Dated Dec. 1 1931. Due on Dec. 1 1951. 


SOMERSET COUNTY (P. O. Somerville) N. J.—BOND OFFERING.— 
Chester Van Tine, Clerk of the Board of Chosen Freeholders, will receive 
sealed bids until 11 a. m. on Dec. 11 for the purchase of $495,000 not to 
exceed 5% interest coupon or registered public improvement bonds. Dai 
Dec. 1 1931. Denom. $1,000. Due Dec. 1 as follows: $20,000 from 1932 to 
1936 incl.; $25,000 from 1937 to 1947 incl., and $30,000 from 1948 to 1951 
incl. Rate of interest to be expressed in a multiple of 4% of 1% and must be 
the same for all of the bonds. Principal and semi-annual interest (June and 
December) are payable at the Second National Bank, Somerville, or at the 
Chase National Bank, New York. No more bonds are to be awarded than 
will produce a premium of $1,000 over $495,000. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the County, must 
accompany each tg en The approving opinion of yee F Dillon & 
Vandewater, of New York, will be furnished the successful bidder. 


SOUTH BEND, Pacific County, Wash.—BOND OFFERING.—It is 
reported that sealed bids will be recived until 8 p. m. on Dec. 14, by Chas. 
H. Mills, City Clerk, for the purchase of a $4,000 issue of impt. bonds. 
The interest rate is to be named by the bidder. A certified check for 5% 
must accompany the bid. 


SPRINGFIELD, Clark County, Ohio.—BOND OFFERING .—Forrest 
E. Counts, City Auditor, will receive sealed bids until 12 m. on Dec. 14 
for the purchase of $300,000 4% coupon or registered hospital bonds. 
Dated Sept. 1 1931. Denom. $1,000. Due Sept. 1 as follows: $13,000 
from 1933 to 1944 incl., and $12,000 from 1945 to 1956 incl. Bids for the 
bonds to bear interest at a rate other than 4%, expressed in a multiple of 
\ of 1%, will also be considered. Prin. and int. (M. & 8.) are ere at 
the National City Bank, New York. The city will furnish the bonds. A 
certified check for 5% of the amount of bonds bid for must accompany 
each proposal. Transcript of proceedings will be furnished successful 
bidder and sufficient time allotted to permit examination of same by the 
attorneys for the bidder. Bids may be made subject to such lega gl 
proval. These bonds are part of an issue of $1,800,000 voted in 1928, 
outside of the 15-mill limitation. 


SPRINGFIELD, Greene County, Mo.—BOND SALE.—A $200,000 
issue of 414 % sewer bonds is reported to have been purchased by Alexander, 
McArthur & Co. of Kansas City, at a price of 98.50. The second highest 
bid is stated to have been an offer of 98.33 by Stix & Co. of St. Louis. 


STROUDSBURG, Monroe County, Pa.—BONDS TO BE REOFFERED. 
—J. B. Williams, Borough Solicitor, informs us that the issue of $70,000 
coupon municipal bldg. bonds offered as 4s on Nov. 6, at which time 
no bids were received—V. 133, Bi 3291—may be readvertised for award 
at a higher rate of int. Mr. Williams states, however, that the Borough 
is interested in ascertaining the lowest possible rate at which the issue 
would appeal to investors. 


SUPERIOR, Nuckolls County, Neb.—BOND SALE.—A $25,000 issue 
of 434 % semi-ann. sewer bonds is reported to have been purchased recently 
by Ware, Hall & Co. of Omaha. enom. $1,000. Dated Nov. 1 1931. 
Due on Nov. 1 1951, optional on or after 1941. 


SYRACUSE, Onondaga County, N. Y.—BOND AWARD.—O. F. 
Soule, City Comptroller, reports that the four issues of coupon or registered 
bonds aggregating $770,000, offered at not to exceed 5% interest on Dec. 4, 
were awarded to the Guaranty Co. of New York, as 4.20s. at a price of 


100.051, a basis of about 4.19%: 
$380,000 municipal impt. bonds. Due $19,000 annually on Dec. 15 from 
280,000 omer bonds. Due $14,000 annually on Dec. 15 from 1932 to 


1932 to 1951 incl. 

incl. 

80,000 waeee, bonds. Due $2,000 annually on Dec. 15 from 1932 to 

1 incl. 
30,000 grade crossing bonds. Due Dec. 15 as follows: $1,000 from 1932 
to 1941 incl., and $2,000 from 1942 to 1951 incl. 

Each issue is dated Dec. 15 1931. Principal and semi-annual interest are 

ayable at the Chase National Bank, New York. Legal opinion of Caldwell 

K Savant, of New York. Public offering of the obligations is being made 
at prices to yield 4.05%. $ ; 

Financial Statement. 
Assessed valuation taxable property-------..------------ $388 ,786,603.00 
Actual valuation taxable property (estimated) -.-..___---- 500,000,000.00 
i ees Fe IE coe ww ccc ncevcccscecceces $ 


Assessed valuation special franchises___.........-.------ 15,387,200.00 
Bonded debt, including above issues__..._..-....-.----- 35,895,016.40 
Water bonds, included in above (exempt debt) ---------.-- 1,250.00 
Local improvement bonds, included in above (exempt debt) 4,494,000.00 
Tar See bac ecocesceasececeeeGebenecs 2,815,000.00 

a ON ae re a ae nied as wi ne atin em 1,812,592 .92 
gE EE a eS a ee 500,000.00 


Pe, Ge SEs ow coowcnacecctenseséanwey 269,277 


TALLAHATCHIE COUNTY (P.O. Charleston) Miss.—BONDS NOT 
SOLD.—We are informed by the Chancery Clerk that the $125,000 issue 
of wtending bonds offered recently—V. 133, p. 3291—has not as yet been 
sold. 


THAYER COUNTY SCHOOL DISTRICT NO. 60 (P. O. Deshler) 
Neb.—BOND DETAILS.—The $40,000 issue of 444% semi-ann. school 
bonds that was reported sold—V. 133, p. 3497—-was purchased at par by 
Wachob, Bender & Co. of Omaha. Due in from 5 to 30 years. 


TOLEDO, Lucas County, Ohio.—BONDS PARTIALLY AWARDED. 
—The BancOhio Securities Co. of Columbus was the successful bidder, 
at par, of $504,000 bonds of the ten 6% coupon or registered issues aggre- 
gating $2,000,061.98 offered on Nov. 28—V. 133, p. 3661. The same 


house obtained a op aay option on the remainder of the securities. The 
$504,000 bonds sold inclu 


de the following issues: 
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$204,000 eae s srogeuee ben bonds. Dated Nov. 1 1931. Due Nov. 


anaeea in 10 y 
100,000 street re bonds. 
from 1 to 1937 incl. 
100,000 park and boulevard impt 
,000 Nov. 1 from ty 3 to 1942 incl. 

100,000 refunding street impt. bonds. 
Dated Nov. 1 1931. 


TROY 
Miorin, City Auditor 
for the purchase of 
divided as es ea ta 
$612,000 omest 


156,000 a dey and provement 
from 1932 to ar70. inclusive. 
5,000 fire alarm tel 
1932 to 1941, inclusive. 
Each issue is dated Dec. 1 1931. 


$773, 


$500. 
and semi-annual .  ¥ and Dec.) are payable at the office of the 


City ed check for $1 
the City, must Pany each a ae sal. 
pg SP — & Vandeusher. of New 


UTI e. Oneida Coun 


corporate bonds, divided as follows: 


$108, 923.75 delinquent tax bonds, for the ae peepee of 

be ases made 
1931 tax sale; and to provide funds for the 
amount remaining unpaid upon the 1930-19: 
Bonds will be issued in denoms. of 
$28,923.75 in 1932 aa 


ed assessment bonds, for the ny of opeviding funds 
ed by the City Treasurer 
remaining sapee upon — assessments for the construction 
in accordance with the 
a of 1923. Bonds — 
Due Sept. 1 
$8,474.41 in 1932 and $9,000 from , ie to 1937 inclusive. 


used in the payment of purc 


for the Cit 
$923.75. ue Sept. 1 as follows: 
$20, 000, from 1933 to 1936 I inclusive. 
53,474.41 deferr 
for the payment of the sums certi 


of assessable local impts 
Chapter 658 of the 
denoms. of $1,000 and $474.41. 


from 1933 to » EesS incl., 
Dated’ Oct. 1 1931. 
bonds. Dated Nov. 1 1931. 


(Amount offered was $273,500). 
Due Nov. 1 from 1933 to 1937 incl. 


Rensselaer BA power: N. Y.—BOND OFFERING.—Anthony 


will receive sealed bids until 11 a. m. on D 
000 hee 4% or 5% coupon or registered 


ds. Due Dec. i, as follows: $30,000 from 
to 1845, inet 338. 000 in 1900. a= in Poet 


egraph system bonds. Due $506 on Dec. 1 from 


, will be furnished the success- 


» N. Y.—BOND OFFERING.—William 8. 
Pugh, City Comptroller, will receive sealed bids until 12 m. on Dec. 7 
for the purchase of $162 ,398.16 not to exceed 5% coupon or registered 


and $7,000 from 1939 

Due $20,000 Oct. 1 
Due 
Mont.—BON. 


urchased b 
oo ids receiv 


4 
bonds 


County, Wash.—BON. 


"this 


"fs Shee ob Ded. 1 


approving opinion of 


- O. Vernon), Los 


. ond & 
6.96%. 


= roviding funds to 

y the City at the 

en of | oe 
county ta 


successfully offered on 
in 1942. 


rovisions of 
issued in 


as follows: ye of 6% cou 


133, 3497—a 
hike of 


phat 5 cad Mf SCHOOL DISTRICT NO. 
Ore.—BONDS NOT SOLD.—The $80,000 issue of not to exceed 5% 
cont cmnael school bonds offered on Nov. 30—V. 
sold as all the bids received were rejected. 
from Nov. 15 1935 to 1950. 


VALLEY COUNTY SCHOOL DISTRICT NO. 2 (P. O. Frazer) 


LE.—The $2, 000 ts issue of coupon school bonds schedul 
for sale on oy An later 


the State of Sawa tana 


VANCOUVER eee Mees teed A 


County Trust Co., Vermilion. 
VERNON ACQUISITION AND IMPROVEMENT pretest Nt 


Angeles 
696.02 issue of 7% street Widening bonds has been 
G. W.B Son of Santa Ana at a price of11 
Due from 1934 to 1945. 


WADSWORTH, Medina County, Ohio.—BONDS RE-OFFERED.— 
The issue of $72,083 1A § 


‘a $10, 000 block was 


1 (P. O. La Caoeiey 


133, 3497—was not 
Dated Nov. 15 1931. Due 


ed 
ed to Nov. 21—V. 133, p. 3407—was 
as 6s at par. There were no other 


(P. O. Vancouver) Clarke 
INV.—An election will be held on Dec. 5 


in — that the vetene “a7 % onan wo the proposed issuance of $94,000 in 
warrant retirement bonds 


his report corrects that given in V. 133, Dp. 3497.) 
VERMILION, Erie County, Ohio.—BONDS AUTHORIZED.—The 


Village Council Tecently, a — ea Pare goo Proviging = the issuance 

Denoms. $1,000 and Principal 4 $23,484.95 5% im eh bonds, dated D 1931 and mature Dee}, 1 
follows: $2,484.95 in 1933. 3. 690 from 1934 to 1938 j incl., and $2 

6,000, payable to the order of from 1939 to 1941 ys Prin. and int. (J. & D.) payable "at the ite 


unty, Calif.—BOND SALE 
urchased ye gn A 


.25, a basis of 


spec" assessment improvement bonds un- 


Nov. 1 V. 133, p. 3661—is being re-offered for 


award at 12 m. on Dec. 12. Bids should be addressed to Constance Baker, 
City Clerk. Bonds are dated Nov. 
for $1,000. Due Oct. 1 as follows: $7, b00 from 1933 to 1941 incl. 
Interest is payable semi-annually in April —_ Oct. 
bonds to bear interest at a rate other than 4 
of \% of 1%, will also be considered. A cert 
accompany each proposal. 


WALDPORT, yen w County, Ore.—BOND SALE.—Of the $21,000 


1 1931. One bond for $1, OSS, so uas 

“Bids for the 
xpressed in a — 

ed cheek for $720.83 must 


mi-ann. water bonds offered for sale on Nov. ig— 
_paenene by the First National 


Each issue is dated Sept. 1 1931. Rate of interest to be ressed in & oledo (Ore. ) at par less int. ere were no other bidders. 
maltipto of \% or 1- 10th »: et ‘1% and must be the same for all of the bonds. WALKER COUNTY (P. O. Huntsville), Tex.—BONDS REGISTERED. 
pds must be for all of the nds, accompanied by a certific ed check for | —A $385,000 issue of 5% road refunding, series 1931, bonds was registered 
$3 ,247.96 Biyable & to the order of the Cit wv Comptroller. The favorable | by the State Comptroller on Nov. 25. fenom. $1, 000. Due serially. 
gpinion of Clay. Dillon & Vandewater, of New York, as to legality of the | “Ware, Hampshire County, Mass.—TEMPORARY LOAN —The 
on file e office o e om: er before deliv ’ y 
of the bonds agreeable to the successful bidder, the two odd bonds, | Ware Trust <0. Pueopeses on sP..¢ © 


If 
$923.75 and $471 ‘a will be taken at par by the City. 
(Financial Statement (Oct. 31 1931). 


Bonded Debt— 
Bonded debt, pine rong of this issue 
Sinking funds and cash 


Assessed Valuation— 
valuation of real estate, less exemptions 
Assessed valuation of special franchises 
Assessed valuation of personal property 


Ass'd val. of propert 
for schools and highw 
Valuation of property exempt from taxation 


Total valuation of ali property 
Water debt 


Population, Federal census, 1930. 74,419; 1920, 94.156; 1930, 4 652. 
Rang obligation of the 


City of Utica incorporated, 1832. Bonds: A 


discount bas’ 
or i < of 1932. 


$137, 919,685.00 
367,185.00 


$138 ,286,870.00 
pees oan 19,264,705.00 


Pittsburgh are offerin 





ov. 2 1933. 


assessed 
of legality by R 
No pending or 





1933. and $8,000 from 1934 to 1937 incl. 
— a & $8.0 of Cincinnati, and the Banc Ohio Securities Co., of Colum- 


245,000 5. g0% | pen omen smagrel of indebtedness, 2 193 


rary loan at 3. feed J 


,000 temporary 
he loan is dated Dee. 2 1931 and will mature in Marc 
Bids received at the sale were as follows: 


Discount Basis. 
Ware Trust Oe. eee CRN 2 Once sh cxcucecos adwoseceeuees 3.92 
nae ee ee $11,636 ,465.14 | Blake Bros & O00... ------2-----2--22-2----22-------2---7--7-3 .95 
ctotbley tel 976,658.52 | Faxon, roteg ae RS Le RS PRESEN SI AEE a 
——————_ | Bank of Commerce & Trust Co______--------------------------- 4. 52% 
$10,659,806.62 | WARREN, Trumbull (County, Ohio —BOND SALE.— The $39,000 
coupon ancy poor re nds offered on Nov. 27— 
eet 552, et $- 9 war awarded ony ® to the Provident Savings Bank & Trust Co., of Cincin- 
ai Sc atien ‘00 | Rati, at par anes premim of $145.39, equal to a price of 100. 37, a basis 4 
: about 5.90 900%. Ly Sept. 15 1931. 15 as follows: $7, 


Due Sept. 
Bids ds were also submitted 4 


WASHINGTON SCHOOL DISTRICT. Washington wae: LS gol 
SECURITIES PUBLICLY OFFERE & 


—Moore, mard 
for public investment, fo, ms 5%, &@ a bloke of 
1 and due 


to the bankers, a — =. Sean pa. levied and 


for tena a won | of the certificates, which are subject to ongrere’ 
be fy Smith, Shaw & McClay of Pittsburgh. The trict 
is co-extensive with the city of be! ae peo having a population of 

prostne tely 25,000. Total valuation taxable property exceeds $2 


ap 











city. a default in payment of pein > Mile of as of — y official to office. 
murs NEW LOANS 
$225,000.00 
CITY OF HAMTRAMCK, 
MICHIGAN. 


GRADE SEPARATION BONDS 


Sealed propesels will be received oy the City 
Council of the City of Hamtramck at the office of 
the City Clerk at 8521 Joseph ener Avenue in 


said 4 City pee to four 2 clock n Tuesday, the 
16th DECEMBER, Mast. for the pur- 


chase of $208. 000.00 Grade Separation Bonds, 
be a portion of an issue of $850,000.00 author- 
ized by a vote of the qpaltties electors of the City 
of Hamtramck upon the 9th day of September, 
1930, which bonds shall bear interest at the rate of 
four and one-half per cent per annum, payable 
semi-annually, and mature as follows: 


$5,000.00 each A esautber 15, 1932 to 1936, 
clusive 
$6,000.00 each year December 15, 1937 to 1941, 
nclusive, 
ear December 15, 1942 to 1946, 
clusive. 
ear December 15, 1947 to 1951, 


SE. December 15, 1952 to 1956, 
usive, 
$10,000.00 each B year December 15, 1957 to 1961, 
clusive, 


which Wa... will be opened by the City Council 
of the City of Hamtramck at a R lar Meet- 
ing to be held in the City Council Chamber 
at 8521 Joseph Campau Avenue in said City at 
eight o’clock P. M. on said date. 

ll particulars relative to said bonds may be 
obtained from the City Clerk. 

The cost of puting said bonds and the cost of 
legal services examining the abstract of pro- 
ceedings relative to the issuance of said bonds 
together with nel opinion thereon, shall be paid 
by the successful bidder. 

A certified check for one per cent of the amount 
of the bid, made payable to the City Treasurer of 
the City of Hamtramck, must accompany each 
proposal, which check shall be forfeited to the 

i ar Hamtramck in case the bidder awarded 

bonds shall refuse or neglect to take Le and 
Pay for same ing to the accepted p 
therefor, within ten days after being cwasaee 8a a 


bonds. 
The City Council reserves the she righs to re to reject oct any 
and all bids, and to waive f 
when deemed for the best interest of the yh & 
MICHAEL J. GRAJEWSKI, JR. 
City Clerk of the City of Hamtramck. 


FOREIGN 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
an ganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches tn Indla, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital_...... £4,000,000 
Paid-up Capital__....._.. ~ £3,000,000 
Reserve Fund ___........- ~- £3,000,000 


The Bank conducts every (eatine of banking 
and exchang 


Trusteeships and eo sme ll also 
undertaken. 














World Wide— 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” is 
read by Cotton men for accu- 
rate digest of this news. 


Your service can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 














Dated: December 1, 1931. 


NEW LOANS 





$85,000 


Borough of Glassport, Pa. 
4% COUPON BONDS 


The Borough of Glassport, Allegheny County, 
Pennsylvania, will receive sealed bids and 
posals for the gals of $85,000.00 Coupon Bonds 
of said Borou Said bonds will be mt the de- 
nomination ba $1,000.00 each and will be dated 

December Ist, 1931, and will mature as follows: 


Series A, en. i,” 45, both inclusive, Decem- 

st, ° 

Series "a 46 to 85, both inclusive, Decem- 
ber Ist, 1951. 

Said bonds will bear interest at the annual 
rate of 4%, payable June lst and December Ist 
Bench Fo, Sud Tal he inane of nid Sond 

rchaser to pay for the p g a 
= bids must be accom anied b check 

wn to the order o 
in the sum of $850.00 and must be in 
the hands of the Secretary of said Borough not 


later than 
DECEMBER 14th, 1931, 
at 7:00 P. M., 
EASTERN STANDARD TIME. 

The bids will be opened in the Borough of 
Glassport Municipal Building, corner of Monon- 

hela Avenue and Fifth Street, G rt, 

egheny County, Pennsylvania. Coun 
serves the right to reject any and all bids. 

Mail bids to N. J. Chaverini, Secretary, Glase- 

rt usispel Building, Uiccnasbels’ Ave. & 
Ben St , Glassport, Pa. 


re- 


C. A. DAVIS, 


Solietios for Ginenpors Borough, 
3 Bowman ilding, 
Pittsburgh, Pa. 








LIQUIDATION 


POO” DPLLPALPL EEE 


NOTICE OF LIQUIDATION. 


The National Freehold Banking Co. located at 
Freehold, N. J. is closing its affairs. All note 
holders and other Creditors of the Association are 
therefore hereby notified to present the notes and 
other claims for payment. 





tres 


H. A. SUTPHEN, Cashier. 





Dated Nov. 12, 1931. 
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WATERBURY, New Haven County, Conn.—BONDS RE-OFFERED. 
—The three issues of 5% coupon bonds aggregating $1,090,000 offered on 
Nov. 25 at which time the city rejected the request of an investment house 
for a 10-day option on the bonds as 5s, at par—V. eq 3661—are being 
re-advertised for award at 8 p.m. on Dec. 18. A detailed description of the 
issues was given in V. 133, p. 3497. 


WAYNE, Wayne County, Mich.—319,000 BONDS AUTHORIZED .— 
A resolution has been adopted by the Village Commissioners providing for 
the issuance of $19,000 4% or 54%% one to six year bonds to provide funds 
for the payment of a like amount maturing within the next days. 


WELLSVILLE, Columbiana County, Ohio.—BOND OFFERING.— 
Fred H. Eckfeld, City Auditor, will receive sealed bids until 12 m.on Dec. 21 
for the purchase of $12,000 5% bonds, divided as follows: 
$5,000 judgment bonds. Due $1,000 Oct. 1 from 1933 to 1937 inclusive. 

4,500 emergency poor relief bonds. Due $1,500 Oct. 1 from 1933 to 1935 
inclusive. This issue was previously offered on Nov. 14 at which 
time no bids were received.—V. 133, p. 3497. 

2,500 Boyce Ave. sewer bonds. Due $500 on Oct. 1 from 1933 to 1937 incl. 

Each issue is dated Dec. 1 1931. Denom. $500. Bids for the bonds to 
bear interest at a rate other than 5%, ressed in a multiple of 4% of 1%. 
will also be considered. A certified check for 1% of the amount of the bonds 
payable to the order of the City, must accompany each proposal. 


WEST CHICAGO, DuPage County, Ill.—BONDS VOTED.—Harry 
E. Lynch, City Clerk, reports that at an election held on Nov. 25 the 
voters ap roved of the issuance of $86,000 5% i ~ benefit bonds, by a 
count o B53 to 174. The bonds are to be dated Nov. 1 1931 and mature 
$4,300 annually on Nov. 1 from 1932 to 1951 inclusive. 


WESTMONT (P. O. Johnstown), Cambria County, Pa.—BOND 
OFFERING .—H. P. Shomo, Borough Secretary, will receive sealed bids 
until 11 a. m. on Dec. 15 for the purchase of $75,000 4% % funding bonds. 
Dated Jan. 1 1932. Denom. $1,000. Due Jan. 1 as follows: $10,000 in the 

ears 1937, 1939, 1942, 1944, 1946 and 1948, and $15,000 in 1950. 

—— semi-annually in Jan. and July. A certified check for $1,000, 

pare le to the order of the era must accompany each proposal. 
e is offered subject to the approval of the Department of Internal Affairs 
of Pennsylvania. 


WESTMORELAND COUNTY (P. O. Greensburg), Pa.—FINAN- 
CIAL STATEMENT .—In connection with the pro award on Dec. 15 
of two issues of coupon bonds aggregating $800,000, notice and description 
of = appeared in V. 133, p. 3661—the following statement has been 


Financial Statement (Nov. 25 1931). 
Assessed valuation, realty only__....-..--.-.------------ $156,602 ,.280 
EE SEOs 6 ctonadcaweeddmenndewnnndaemewsn 167,185,750 
a nt as a Nh er wt te te don ob 700, ,000 
Total bonded debt (excluding present bonds) __-__-_-_-----_- 5,025,000 
Floating debt, none; sinking fund, none; tax rate (per $1,000), $8.50. 
Population (est.), 295,000. 


WHEELOCK, Caledonia County, Vt.—BOND OFFERING .—Charles 
L. Miles, Town Treasurer, will receive sealed bids until 10 a. m. on Dec. 16 
for the purchase of $28,000 434 % town bonds. Dated Jan. 1 1932. Denoms. 
$1,000 and $400. Due $1,400 Jan. 1 from 1933 to 1952 incl. Principal 
and semi-annual interest (Jan. and July) are payable at the Citizens Bank 
& Trust Co., St. Johnsbury. 


WILDWOOD, Cape May County, N. J.—BONDS RE-OFFERED.— 
The following issues of 5% coupon or registered bonds aggregating $440,000 
previously offered on Sept. 8—V. 133, p. 1487—are being readvertised for 
award at 2:30 p.m. on Dec. 8. Sealed bids should be addressed to Ralph 
L. Carll, Director of Revenue and Finance. 

00,000 Beachfront Park bonds. Due Dec. 8 as follows: $7,000 from 1933 

to 1944 incl., and $8,000 from 1945 to 1971 inclusive. 
140,000 temporary Beachfront bonds. Due Dec. 8 as follows: $15,000 
from 1933 to 1940 incl., and $20,000 in 1941. 

Each issue is dated Dec. 8 1931. Denom. $1,000. Principal and semi- 
annual interest (June and Dec. 8) are payable at the Marine National 
Bank, Wildwood. No more bonds are to be awarded than will produce a 
premium of $1,000 over the amount of each issue. A certified check for 2% 
of the amount of bonds bid for, payable to Robert J. Kay, City Treasurer, 
must accompany each proposal. The approving opinion of Caldwell & 
Raymond, of New York, will be furnished the successful bidder. 


WOOD COUNTY (P. O. Bowling Green), Ohio.—OFFERING DATE 

IS CHANGED .—C. O. Cummings, County Auditor, reports that the date 

of award of the three issues of 5% road improvement bonds aggregating 

918 C0. originally set for Dec. 7—V. 133, p. 3498—has been advanced 
ec. 14. 


CANADA, its Provinces and Municipalities. 


BATH, Ont.—BOND OFFERING.—Sealed bids addressed to E. P. 
Shepard, Village Clerk, will be received until Dec. 14 for the purchase of 
$7,500 54% h dro-electric bonds, due annually in from 1 to 20 years. 
Dated Dec. 1 1931. Principal and interest are payable at the office of the 
Village Treasurer. 











CANADA (Dominion of).—DOMESTIC LOAN OF $150,000,000 SUB- 
STANTIALLY OVERSUBSCRIBED.—Subscription books for the $150,- 
000.000 5% Dominion of Canada national service bonds were closed on 
Nov. 30, orders having been received up to that time for about $65,000,000 
bonds in excess of the amount offered, according to reports from Ottawa. 
The books had been opened on Nov. 23 with the closing date set for on or 
before Dec. 12. Official estimates on Dec. 3 placed the aggregate sub- 
scribed at $215,000,000. Bids were asked for bonds to mature in 5 or 
10 years, priced at 99.25, to yield 5.17% for the short terms. and at 99, 
to yield 5.13%, for the 10-year maturity—V. 133, B- 3662. 

ncomplete figures placed the subscriptions at $49,724,200 for the 5-year 
and at $89,746,500 for the 10-year bonds. The progress of the sales as 
shown by the cumulative totals for the first five days of the campaign was 
as follows: Monday (Nov. 23), $60,000.000; Tuesday, $71,000,000; Wednes- 
day, $84,000,000; Thursday, $101,000,000, while on Friday the total sub- 
scribed for had reached $121,000,000. A dispatch from Ottawa to the 
Toronto ‘‘Globe”’ of Nov. 30 referred to the oversubscription as follows: 

The subscription lists for the National Service Loan will be closed to- 
morrow (Monday) night. A statement making this announcement was 
issued this evening by Hon. Edgar N. Rhodes, Acting Minister of Finance. 

An oversubscription of the $150,000,000 asked for by the Dominion is 
now assured. Applications for the loan poured in with such volume 
Friday and Saturday that the Government decided to close the books 
tomorrow night. ; 

Holding the lists open tomorrow will meet the convenience of persons 
who had been delaying purchase of bonds until the end of the month so 
that they would not lose Novermber’s interest on their withdrawals from 
savings accounts. It will also provide for those who had actually sub- 
scribed subject to payment on Dec. 1. : 

The widespread response of the public to the loan is received with great 
satisfaction in financial circles here. The campaign was originally set 
to extend over three weeks—Nov. 23 to Dec. 12—and with only one week 
elapsed, the success is assured. Mr. Rhodes’s statement follows: 

“The Management Committee for the National Service Loan has ad- 
vised the Government that the response to the loan has been so wide- 
spread and generous that an oversubscription is now assured. Under the 
terms of the official prospectus the amount of bonds to be issued under 
the loan is $150,000,000, and the subscription lists will therefore be closed 
the night of Monday, Nov. 30, notwithstanding the fact that it was con- 
templated the books would remain open until Dec. 12. The Government 
has, however, been informed by the Management Committee that it is 
within the committee’s knowledge that many Canadian subscribers have 
filed or purpose filing applications accompanied by cheques dated Dec. 
1, and in order to give all an equal opportunity to participate, the Govern- 
ment has given instruction that such applications be accepted if filed 
tomorrow, Nov. 30.” 

DOMINION TO USE ENTIRE $215,000,000 PROCEEDS.—A dispatch 
a Swe to the New York ‘‘Herald Tribune” of Dec. 4 is given 

erewith: 

Total subscriptions for the national service loan amounted to more than 
$215,000,000 when the books were closed, it was made known to-night 
in a statement issued by E. N. Rhodes, Acting Minister of Finance. 
The Government will accept the full amount subscribed. 

“The excess over $150,000,000,"" Mr. Rhodes announced, ‘‘is to be used 
for the purpose of redeeming outstanding obligations of the Dominion of 
Canada in the form of Treasury bills and bonds. Steps already have been 
taken to put this program into operation and when completed the net 
increase in the obligations of the Dominion of Canada will be $150,000,000. 


COBOURG, Ont.—BOND ELECTION .—At an election to be held soon 
the rate payers will pass upon a proposal providing for the issuance of $295,- 
000 hydro-electric power and water works bonds. 


LEVIS, Que.—BOND OFFERING.—Sealed bids addressed to T. 
Lemieux, City Clerk, will be received until 4 p. m. on Dec. 15 for the 
purchase of $30,000 5%, bonds dated Jan. 1 1932 and due serially on Jan. 1 
from 1933 to 1952 incl. Payable at the Banque Canadienne Nationale 
at Levis, Quebec, or Montreal. ‘ 


MAGOG, Que.—BONDS NOT SOLD.—The issue of $65,000 5% im- 
provement bonds for which sealed bids were invited until Nov. 3—V. 133, 
p. 2632—was not sold. The bonds are dated Nov. 1 1931 and mature 
serially Nov. 1 from 1932 to 1961 inclusive. 


MANITOBA (Province of).—LOCAL MUNICIAPL BONDS RE- 
PURCHASED AT DISCOUNT .—W. C. McKinnell, Supervisor of Munici- 
palities in Manitoba, recently effected a saving of $6,350 for the munici- 
palities of St. Vital and West Kildonan through the purchase in the market 
of certain obligations of these places at a price of 65, according to ‘‘Financial 
Post’’ of Toronto of Dec. 4. 


ST. COLOMB DE SILLERY, Que.—BONDS NOT SOLD.—The issue 
of $225,000 5% pumping plant construction and acqueduct building bonds 
offered on Nov. 30—V. 133, p. 3498—-was not sold, as no bids were received. 
The bonds were offered bearing date of Jan. 1 1932 and due on Jan. 1 
from 1933 to 1972, inclusive. 


ST. REMI d’AMHERST, Que.—BOND OFFERING .—E. Des Ormeaux, 
Secretary-Treasurer, will open bids at 12 m. on Dec. 5 for the purchase 
of $8,000 5%% School Commission bonds dated Oct. 1 1931 and due 
serially in from one to 20 years. Denom. to suit purchaser. Payable at 
Montrea: and St. Remi d’Amherst. 



































Foreign Foreign Foreign 
ee ote Royal Bank of Scotland || nationat sank oF NEW ZEALAND Lt 
Head Office: 8 Moorgate, London, E. C. 2, Eng. 
ustra a and ew Zealand Incorporated by Royal Charter 1727. Authorised and Subscribed 
a Capital (fully paid)_........-_.- $ 18,900,960 - - 
P yP 300, eee coos eee £6,000,000 
BAN K OF eee re ee $ 18,904,630 f = — 
re eed $251,935,450 Paid-up Capital -----_- £2,000,000 
(ESTABLISHED 1817) eS ONE == = 
fetd Up Savital vide Cacendewese £7,000,008 Over The Bank receives Depots at rates which 
Desttes Linkilics of Wsseisters.. Vaan 200 Years of Commercial Banking ee eS aan Of teins Ga 
£21,150,000 : connected with New Zealand. 
aa Rrogate Assets 80th Sept., Terms for the opening of Accounts furnished on Arthur Willis, Manager. 


s. d. 
SRS tat yogi lapel pasion ale £89,228,378 9 3 
A. C. DAVIDSON, General Manager 


594 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua, 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 

Head Office: London Office: 








Goorgs Street, 29, Threadneedle 

SYDNEY Street, E.C. 2 

Agents: Standard Bank of South Africa, Ltd. 

ew York 
ORTog As BAN K 
2 = oes £10,000,000 

PAID-UP CAPITAL .. ,000 
RESERVE ....:. £120°000 


NEAR EAST: Istanbul (formerly Constanti- 
nople), Egypt, Palestine, Cyprus, Persia 
Syria, Salonica, Izmir, Tunis, Irak (in all 
about 80 Branches). 

LONDON: 26 Throgmorton Street, E. C. 2. 
MANCHESTER Busy Cohan s 

+ ross Street. 
MARSELILLES: 38, Rue St. Ferreol. 





Application 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 


HEAD OFFICE - EDINBURGH 
General Manager 


Sir A. K. Wright, K.B.E., D.L., LL.D. 
Total number of offices, 246 


Hong Kong & Shanghai 


BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
lability of members is limited to pekens. and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 


Authorized Capital Hongkong Currency H$50,000,000 
Paid Up Capital (Hongkong Currency) ._H$20,000,000 
Reserve Fund in Sterling. ........__.___ .500 ,000 
Reserve Fuad tp Silver (Hongkong Cur- 

EES ES a ee H$10,000,000 
Reserve Ligbility of Proprietors (Hong- 

kong Currency) 





©. DE OC. HUGHES, Agent 
72 WALL STREET, NEW YORK 











The Mercantile Bank of India, Ltd. 


Head Office 
16 Gracechurch St., London, E. C. 8 
Capital Authorized.-_-...........-. 


£3,000,000 

IE EE OI in a ee cok amd £1,050,000 

Reserve Fund & Undivided Profits_ £1,666,845 

Branches tn India, Burmah, Ceylon, Straits Settle- 

ments, Federated Malay States, and 
East wn 


Ohina 
. New York 
Oocrrespondents, Bank of Montreal, 64 W . 








Ernst Wertheimber & Co. 


BANKERS 


Frankfort o. M., Germany 
Cable Address: Ernstbank 
Execution of all Stock Exchange Orders 
Specialists in German City Bonds 
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~GOTTON, GRAIN, SUGAR aN COFFEE MERCHANTS ax BROKERS 
F.B. KEECH & COMPANY — 
11 BROADWAY, NEW YORK COTTON STOCKS GRAIN 


Commodities Department 


Under the management of V. 
Bashkiroff and Bulkeley a Weils. 


Philadelphia 
Providence 


Chicago Washington 


Winnipeg 





—_——.- 





WANTED 


ere w3<353uare Sc050RE ee OOOO 





WANTED 


CHRONICLES 


Jan. 3 1931 
Feb. 2 1929 
Mar. 2 1929 
Nov. 9 1929 
Nov. 30 1929 
Jan. 7 1928 
Jan. 8 1927 
1 
8 


1927 
1917 


Jan. 


Sept. 
Will pay 25 cents per copy. 
WM. B. DANA CO. 


25 Spruce Street, 
New York City 

















CLASSIFIED _DEPARTMENT 


—LPDLD PDI I LI weer 





PUBLIC UTILITY MAN 


Graduate engineer, 29, 
well grounded in electric 
utility operating and con- 
struction work, desires con- 
nection with Investment or 
Banking House requiring 
man of these qualifications. 
Experience on _ budgets, 
rates, accounting and pub- 
lic relations. Handled valu- 
ations of electric, railway 
and steam heating compa- 
nies. Has made careful study 
of financial end of public 
utilities. Statistically in- 
clined with analytical abil- 


ity. Address Box SE-l, 
Financial Chronicle, 25 
Spruce St., New York. 








New YORK STOCK EXCHANGE 
New YORK ee aoe Jan amen 
NEW ORLEAN IN EX 


wy Doe 
New YORK PRODUCE EXCHANGE 
NATIONAL RAW SILK EXCHANGE 








HUBBARD BROS. & CO. 


CABLE ADDRESS 


MEMBERS **NODINE” 


BRANCHES 
MEMPHIS, TENN., FALLS BLDG. 
DALLAS, TEXAS, COTTON EXCH. BLDG. 
CHARLOTTE, N. C., 506 JOHNSON BLDG: 


GO BOARD BOSTON, MASS., 35 CONGRESS 8T. 


OF TRAD DE 
COFFEE & SUGAR EXCHANGE 


ASSOCIATE MEMBERS, 
LIVERPOOL COTTON ASSN. NEW YORK CURB EXCHANGE 
MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 9.2890 


PROVIDENCE, R. I., 306 HOSPITAL TR. BLDG: 
GREENVILLE, 8. C., 1201 WOODSIDE BLDG: 


—_lI 


























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 


Established Over 91 Years 




















Directory Of 
Stock and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


A 980 Page Book containing over 11,000 listings 
alphabetically and geographically with full details such as: 
Street address 
Officers or Partners 
Department Heads 
Branches maintained with street address and name 
of resident manager 
Character of business and class of securities handled 
Stock Exchange memberships held 
Correspondents 
Private wire connections 
Local & Long Distance Telephone Numbers 


MID-YEAR 1931 EDITION NOW READY 
Price $6 


HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 
126 Front Street, near Wall 
Telephone—John 4-48567 


Mew York Oity 





















































XIV FINANCIAL CHRONICLE [VoL. 133. 
Established 1856 — 
= 
H. Hentz & Co. | rn 
sen Talcott, 
THE BACHE REVIEW New York Stock er James a 
New York Curb Exchange | Founded 1834 
New York Cotton Exch 
Facts and Opinions Condensed Chicago Board of Trade Factors 
Winnipeg Grain Exch . 
ee ce ee New Orleans Cotton Exchange Entire srepecton of 
avail themselves of our facilities for in- And other leading Exchanges Textile 7 
formation and advice on stocks and and Financed 
bonds, and their inquiries will receive 
eur careful atiention, without obligation COMMISSION MERCHANTS 225 - 4th Avenue, New York 
to the correspondent. Ln writing please AND BROKERS _ ~Anmmex: 
mention The Bache Review. 180 Madison Ave., Coe. 34th S&. 


Sent for 3 months, without charge 


J. S. BACHE & Co. 


Members New York Stock Exchange 














N. Y. Cotton Exchange Bldg. 
NEW YORK 


BOSTON DALLAS 


PARIS, FRANCE BERLIN, GERMANY 





DETROIT 























Hoactanp, Attum & @.| 


Established 1909 — Incorporated 





42 Broadway New York 











Investment Securities | 
NEW YORK CHICAGO | 
———— 














Roosevelt & POM 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 

















HALE,WATERS & Co. 


Investment Securities 


Pitty Broadwas Sears Building 
NEW YORE BOSTON 
Board of Trade Bidg. 1616 Wainut St. 

CHICAGO PHILADELPHIA 





























R.E. WILSEY & Co. 


Investment Securities 
CHICAGO 


Los Angeles 








San Francisco 

















nT 
NATIONAL 
peRoUr 











en ee 
ELECTRIC POWER 
COMPANY 


NATIONAL 
PUBLIC SERVICE 
CORPORATION 


Part of the 
Middle West Utilities 
System 


——=——[— ees 


























Stocks 
Bonds 
Cotton 


! 


SETH LAMB & CO. 


State National Bank Bldg. 
Houston 

















INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO, INC 


115 W. Adams St. 43 Cedar St. 
CHICAGO NEW YORE 


a 











Financial 
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E.W.Clarkso. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 


eae 








ALABAMA 


—e——nernr—rrm PAP PLD ARAL L PLDI LISI IIL 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 





CORPORATION BONDS 

















DYER, HUDSON & CO. 


Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 4-7700 
Branch Offices 
Empire State Building 
2581 Broadway 
(N. W. Corner 97th St.) 


24 Commerce St. 
Newark, N. J. 


Other offices in imopriani cities 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchangee 











BONDS 


A.C. ALLYN ano COMPANY 


Inc. 
100 West Monroe 8t., Chicago 
New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 


























LeonC. Murpock& Company, ine. 
SECURITIES 


We Specialize in 
MERGERS AND CONSOLIDATIONS 


CHICAGO 
Bankers Building Tel. Randolph 0891 




















STERN, KEMPNER & CO. 


50 Broadway New York 














